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The Financial Situation. 


One of the anomalies of the situation at the present 
time, when the country is in the trough of a great 
business depression, is the persistency with which 
the theory is being proclaimed that the country is 
suffering from a contraction in banking credit, when 
the precise opposite is the case, and that the sov- 
ereign remedy for the prevailing bad times is that 
our Federal Reserve banks proceed without hesita- 
tion to add to the volume of Reserve credit afloat and 
correspondingly enlarge the amount of Reserve notes 
in circulation. The objectors urge that the Reserve 
System reverse its policy to the contrary, entirely 
ignoring the fact that the Reserve authorities have 
been pursuing exactly the policy which they are advo- 
cating, and that it has failed to achieve the desired 
results. 

The easy money policy of the Federal Reserve 
System has been undeviatingly pursued for the whole 
of the period since the stock market crash in the 
autumn of 1929. This policy had two main objects, 
namely, the arresting of the decline in security values 
and the revival of trade. It has accomplished 
neither. Security values have dropped lower and 
still lower, and instead of easy money and unlimited 
banking credit having induced purchases of securi- 
ties, liquidation has proceeded on an ever increasing 
scale, until to-day securities, in market estimation, 
appear to be almost absolutely devoid of value. And 
the remark applies not alone to stocks, the share 
capital of the corporations, but even more unquali- 
fiedly to bonds, which are entitled to their fixed in- 
terest charge before any dividend payments can be 
made on the stock issues. As for reviving trade, the 


country continues in a state of gloom and business 
paralysis never before witnessed in the entire history 
of the country, the year 1931, which has just closed, 








having been marked by steadily growing business 
depression from beginning to end. 

The facts in that particular are so patent that 
there would seem to be no excuse for any student 
being in ignorance of them. Yet we are all the time 
being confronted with statements from quarters pre- 
sumed to be well informed claiming that the future 
of business and the trend of values lie entirely in 
the hands of the Federal Reserve Banks, and that if 
only they will do their part in flooding the country 
with adequate credit facilities the future can be 
looked forward to with absolute assurance. 

The views here outlined, so utterly at variance 
with the truth, should not be allowed to go unchal- 
lenged because of the harm they are calculated to do. 
They found expression anew this very week and are 
the more freighted with mischief because promul- 
gated by persons more or less prominent in the eco- 
nomic world. A dispatch from Washington, pub- 
lished in the New York “Times” on Thursday morn- 
ing, tells us that “a proposal that the Federal Reserve 
System reverse its present policy of credit contrac- 
tion so as to help draw into the channels of trade 
and industry about $1,500,000,000 of currency ‘in 
hiding among the people,’ was the core of a series of 
suggestions for ending liquidation—‘a Frankenstein 
threatening to destroy the hand which created it)— 
presented to-day before representatives of a dozen 
economic, social and political organizations.” This 
is strong language, and it will be noted that we are 
told that the beliefs indicated reflected the outpour- 
ings “of a dozen economic, social and political or- 
ganizations.” 

The dispatch goes on to say that “belief that the 
deflation has gone far enough, and that vigorous and 
aggressive action should be taken without delay was 
expressed by a group (sic) of economists, including 
Colonel Leonard P. Ayres, Vice-President of the 
Cleveland Trust Co.; Lionel D. Edie of the American 
Capital Corp. of New York; David Friday of A. G. 
Becker & Co., New York, and Professor James Har- 
vey Rogers of Yale University.” Colonel Ayres, it is 
stated, in addition to proposing action by the Fed- 
eral Reserve System, declared that Congress should 
promptly organize the Reconstruction Finance Corp. 
and should give the Federal Reserve System broad 
emergency powers, including authority to rediscount 
the debentures of the Corporation—a proposal, in 
our estimation, of highly questionable character, 
owing to the apparently non-liquid character of these 
debentures. Colonel Ayres is said to have urged that 
Congress quickly adopt a definite budget looking 
toward a policy of limiting Federal expenditures, a 
recommendation with which all right-thinking people 
will be in full accord. 

Addressing the joint luncheon of the American Sta- 
tistical Association and the American Farm Economic 








2 FINANCIAL 





CHRONICLE [Vou 184. 








Association, Colonel Ayres, the dispatch states, de- 
clared that recovery of the United States did not 
have to wait for the economic revival of Europe, pro- 
vided the steps which he outlined were taken. At 
the same time, we are told, Colonel Ayres warned 
that much unnecessary business wrecking would con- 
tinue next year (1932) if price deflation and credit 
contraction continued. He is also represented as 
having said the depression “is not yet half through,” 
adding that “since decline in business activity and 
commodity prices has not yet stopped, it seems prob- 
able that the return to normal levels of business will 
take more than two years after it gets under way, 
and we do not know when that will be.” He is said 
to have expressed a belief, however, that 1932 “is 
going to be the transition year of this depression.” 
The economists who addressed the luncheon, it is 
stated, “hesitated to make definite predictions con- 
cerning the future of industry and trade in view of 
uncertainty which they held to be engendered by the 
Federal Reserve’s credit contraction policy. To 
them the policy of the Federal Reserve in the next 
few months is the unknown equation upon which 
recovery depends. It was asserted that if the present 
policy is not changed the proposed Reconstruction 
Corp. would be of little avail in helping to restore 
confidence and stop hoarding. 

David Friday is quoted as having said that it was 
impossible to make any positive pronouncement as 
to the return of prosperity because of Federal Re- 
serve policy. “If the investment holdings of banks 
continued to decline this would mean further bank 
failures, renewed hoardings, increased rediscounts” 
“and a hopeless outlook indeed.” “The institution 
which can break this vicious circle by the use of its 
powers to buy Government bonds in the open market 
is the Federal Reserve System,” Mr. Friday said. 
“Whether it will change its policy from henceforth 
and break this circle is one of the contingencies upon 
which the future of prosperity depends.” It is added 
furthermore that Professor Rogers agreed with the 
other speakers that the Federal Reserve System pro- 
vides machinery for easing the credit structure, 
through open market purchases of bills and Govern- 
ment securities, providing such purchases are main- 
tained couragecusly and persistently. 

It seems to us that these learned men are all talk- 
ing in plain disregard of the facts. They are blaming 
the Federal Reserve System for not extending credit 
facilities when it has been persistently engaged in 
doing that very thing and doing it, too, through its 
open market operations in the purchase of Govern- 
ment securities and bills. Certainly at the time of 
the collapse in the autumn of 1929 Reserve credit 
was afloat galore, otherwise the stock market craze 
could not have proceeded so far. How do the figures 
at the present time in that regard compare with those 
before the 1929 crash? ‘Take first the amount of 
Federal Reserve notes in circulation. How many 
persons know that there are almost $800,000,000 
more of such notes outstanding than at the beginning 
of October 1929? Yet such is the case, this week’s re- 
turn for Dec. 30 reporting the amount of Federal 
Reserve notes in actual circulation at $2,613,104,000, 
whereas the amount on Oct. 9 1929 stood at only 
$1,860,300,000, and with note liabilities increased in 
amount of $800,000,000 gold reserves are now actu- 
ally somewhat less than at the date referred to, the 
amount for Dec. 30 1931 being $2,987,564,000, whereas 
on Oct. 9 1929 the amount was $3,012,227,000. The 








result is that the ratio of total reserves to deposit 
and Federal Reserve note liabilities combined now 
is only 61.9% as against 74.4% on Oct. 9 1929. 

We are told by those who argue in favor of further 
credit inflation through the open market operations 
that the Federal Reserve Banks should “courageously 
and persistently” engage in the loading up with Gov- 
ernment securities. Have not the Reserve Banks been 
accumulating a vast volume of these very Government 
securities? The facts speak for themselves in that 
respect as in many other respects. Over three quar- 
ters of a billion of Government securities are now 
counted among the holdings of the Federal Reserve 
institutions, or, to be exact, the amount for Dec. 30 
is reported at $803,228,000 as against no more than 
$140,758,000 on Oct. 9 1929. The increase, it will be 
observed, is $662,470,000. Is not that a big enough 
addition? The open market purchases of accept- 
ances by the Reserve banks have latterly been allowed 
to run down owing to the increased demand for 
acceptances on the part of foreign central banks, but 
even after such reduction the total held by the 12 
Reserve banks is not materially smaller than it was 
in the early part of 1929, the comparison being be- 
tween $326,975,000 for Dec. 30 1931 and $333,151,000 
for Oct. 9 1929. The holdings of discounted bills by 
the 12 Reserve banks are also larger now than at 
that earlier period, the amount for Dec. 30 1931 being 
$1,024,133,000 as against $857,306,000 on Oct. 9 1929. 
Thus altogether bill and security holdings now foot 
up no less than $2,185,216,000 as against only $1,345,- 
970,000 on Oct. 9 1929, showing here an expansion 
of $839,246,000. The comparisons are so striking 
that we present them herewith in tabular form as 
below; we have also added a line to show the deposit 
liabilities at the same two dates: 


CONDITION OF FEDERAL RESERVE BANKS. 
Dec. 30 1931.. Oct. 9 1929. 


$ $ 
Fed. Res. notes in circulation_-2,613,104,000 1,860,300,000 

















Total gold reserves__...------ 2,987 ,564,000 3,012,227,000 
Bills discounted__.....__----- 1,024,133,000 857,306,000 
Bills bought in open market_._._. 326,975,000 333,151,000 
Total U. 8. Govt. securities._... 803,228,000 140,758,000 
Other securities.............-. 30,880,000 14,755,000 
Total bills and securities------- 2,185,216,000 1,345,970,000 
Total deposit liabilities_____-_- 2,480,109,000 2,387 ,408,000 
Rates of investments to deposits_ 88.1% 56.4% 
Ratio of total reserves to deposit 

and F. R. note liab. combined 61.9% 74.4% 


The foregoing figures and comparisons would 
appear to be conclusive as to whether the Reserve 
Banks have or have not done their full part towards 
easing the credit situation as far as the operations 
of the Reserve Banks themselves are concerned. Nay, 
more. They would appear to furnish warrant for 
uneasiness in that they raise the question whether 
the Reserve Banks have not gone beyond the limits 
of prudence. This question arises because of the fact 
that so large a portion of the deposits of the Reserve 
Banks are found to have been loaned out or invested. 
On Oct. 9 1929 total deposits were $2,387,408,000, and 
only $1,345,970,000 had been invested or loaned out, 
or but 56.4%. On the other hand, on Dec. 30 1931 
deposits were $2,480,109,000, while the bill and 
security holdings aggregated $2,185,216,000, or 
88.1% of the whole. Put in another form, in October 
1929 $1,041,438,000 of the deposits were not tied up 
in loans or investments, while at the present time 
only $294,893,000 of the deposits are not thus tied 
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up. That is the true test as to the condition of the Re- 
serve Banks, namely, the extent to which the deposits 
which they hold have been absorbed in extending Re- 
serve credit, constituting a far more significant indi- 
cation than the Reserve ratios—and this test shows 
that to-day the Reserve banks are in a very extended 
condition, so much so as to suggest extreme caution 
in proceeding any further along the same lines. 

It is only necessary to add that the country to-day 
is not suffering from any dearth of banking credit 
or of banking facilities. Rather the reverse is the 
case, and on that point it is worth remembering that 
on Sept. 30 1929, according to compilations prepared 
by the Stock Exchange itself, borrowing on Stock 
Exchange account reached an aggregate of $8,549,- 
333,979, whereas at the end of November 1931 the 
amount of such borrowing aggregated no more than 
$730,151,908 ; in other words, $7,819,000,000 has been 
released from speculative channels. 

What the country needs to-day is, not more bank- 
ing credit, or more currency, but more confidence. 
It is confidence that is lacking, more than anything 
else, and to such an extent that great multitudes 
cannot be induced to make purchases of anything on 
any large scale, neither securities nor real estate, nor 
commodities nor anything else. This loss of confi- 
dence in the first instance grew out of the fact that 
former values were speculative in the commodity 
markets, in real estate and in other things, just as 
surely as they were in the stock market, and that 
adjustment to a lower level was inevitable and un- 
avoidable. More recently lack of confidence has 
been intensified by the obstacles that have been 
placed in the way of the adjustment to the lower 
levels referred to, while now the multiplication of 
new credit facilities, established with such faeility, 
have created a fear that the country is embarking 
upon a new era of inflation with all that that in- 
volves. The Federal Reserve Banks might, through 
their open market operations, create new supplies of 
credit piling mountain high, and they would con- 
tribute not in the least to remove the existing dis- 
tress in the business world, but rather tend to in- 
tensify it, since it is not the kind of medicine needed 
after the long debauch through which the country 
has passed. 

A true diagnosis of the situation is contained in 
the “Survey of the Year 1931,” issued the present 
week by Frederick H. Rawson, Chairman of the First 
National Bank of Chicago and the First Union Trust 
& Savings Bank of that city. Speaking of the numer- 
ous efforts made to stave off the inevitable, Mr. Raw- 
son expresses himself to the following effect: 

“In my judgment the situation has not been helped 
by the various attempts made to escape the inevitable 
liquidation which should have been allowed to con- 
tinue its natural course. At first, many artificial 
restoratives were applied to the situation and only 
gradually as one remedy has proved more useless 
than another have the people learned wisdom and 
become suspicious of all such efforts. The most glar- 
ing example of a futile attempt to bring aid to a dis- 
tressed part of the population is the failure of the 
Farm Board. This was not due to any lack of ability 
on the part of the personnel of the Farm Board. It 
was the result of economic causes, just as the failure 
of the efforts to stabilize rubber and coffee prices in 
past years was due to the workings of immutable 
economic laws. We all realize that we cannot expect 
a well-balanced prosperity until the purchasing 


they sell or a decrease in the prices of the manufac- 
tured articles required. In all of this, the Farm 
Board was and could be of no assistance, but gradu- 
ally wages have been reduced and in consequence 
prices of manufactured articles have fallen and have 
been brought nearer the reach of. ot: ssl laud 
classes of the community.” 


What Mr. Rawson says on ‘the: ‘wage question ‘4 is 
also worth quoting, as follows: 


“For a time it was thought that high wages would 
increase purchasing power and thus‘help in bringing 
back more normal conditions. But it has gradually 
been realized that nominal high wages under existing 
circumstances merely added to the restrictions im- 
posed upon the output of manufacturers and others, 
and that there would, in fact, be greater purchasing 
power maintained in the community as a whole by 
permitting wages to fall somewhat in the wake of 
commodity prices. The wage reductions have not 
been drastic and real wages of labor measured in 
purchasing power have not been reduced. In other 
words, the lower wages of to-day will buy as many 
goods as the higher wages of yesterday. It seems 
that this situation has been understood by the wage 
earners themselves, since the wage reductions have 
not been accompanied by social disturbances to any 
extent and there have been far less labor disputes 
than occurred in 1921 or in previous depressions.” 





Perhaps the most encouraging piece of news the 
present week has been the report which came from 
San Francisco on Tuesday that 15,000 shop em- 
ployees of the Southern Pacific RR. Co. had accepted 
a 10% cut in wages, effective Jan. 1. It is stated 
that the entire shopmen’s committee, composed of 
members from all points on the Pacific lines of the 
railroad, added their signatures to the agreement. 
That the agreement was reached in this peaceful way 
makes it all the more gratifying. Equally important 
was the announcement made simultaneously that the 
Southern Pacific had notified its Brotherhood of 
Maintenance of Way employees that their pay would 
be cut 15%, effective in 30 days. This last, it seems 
to us, is the proper way of dealing with the situation 
where the employees cannot be persuaded in @ 
friendly way to acquiesce in a reduction in wages. A 
lowering of wage scales is absolutely essential for 
the enduring operation of the railroads, and the re- 
duction is made for that reason alone. Where the 
employees will not listen to reason the next step, and 
the only step, is to put the cut into effect and then 
let the employees contest it if they choose, in the way 
provided by the law. And each road should act for 
itself and not wait for other roads in the same group 
to lead the way. And the reductions should be 
posted at once. Nothing is to be gained by collective 
action. Indeed, collective action has been a dismal 
failure thus far. It means interminable delay, and 
meanwhile the distress of the railroads is increasing 
and the prospect of their being restored to a paying 
basis being correspondingly diminished. 

A capital illustration of the truth of this statement 
is seen in the action this week of the Railway Labor 
Executives’ Association, comprising 21 brotherhoods 
and unions, at their meeting in Cleveland on Tues- 
day, in setting Jan. 14 as the date for meeting in 
Chicago with the committee of nine railroad Presi- 
dents to act on the proposal for a 15% reduction in 
wages. This means, of course, further delay of 


two weeks, after the matter has been dragging along 
for months, with innumerable conferences at one 





power of the farming classes has been equalized, 
either by a rise in the prices of the products which 





place or another—at New York, at Cleveland, at Chi- 











4 


FINANCIAL CHRONICLE 





[Vou. 134. 











cago. These Labor Executives seem to be entirely 
indifferent to the loss of time involved and to have 
no conception of the seriousness of the situation, and 
how delay must work to the detriment of the wage 
earners themselves. The railroad Presidents, on 
their part, appear to be lacking in resolute action 
and to be leaving things too largely in the hands 
of the labor chiefs. The time has now arrived for 
action. Procrastination should not be tolerated any 
longer. 

On Jan. 14, the day now fixed for the next confer- 
ence, a definite stand should be taken against any 
further delay. If that fails of results, every road 
should proceed to act of its own motion and give 
notice that the proposed reductions are to be effective 
30 days hence. Let the consequences be what they 
may. This is the alternative to positive bankruptcy 
in the case of the greater part of the railroad mile- 
age of the country. In many instances the acqui- 
escence of the employees will follow as a matter of 
course, for the average worker is possessed of a large 
amount of common sense; particularly is this true 
of those in the railroad world, who are men of a high 
degree of intelligence. Where acquiescence does not 
come immediately it will surely come after the lapse 
of a little time, the unwilling or hesitant groups 
being forced by public opinion to fall in line with 
the great majority. 

In the meantime we cannot refrain from again 
directing attention to the urgency of the situation 
and the really desperate plight in which the railroads 
find themselves as their revenues keep shrinking 
month after month with accumulative losses that 
have no parallel in the entire railroad history of the 
country. The earnings returns of the roads for the 
month of November have been coming in the present 
week, and the further shrinkage in earnings which 
they disclose is really appalling because of its mag- 
nitude. Take the New York Central Lines for ex- 
ample. This system for November 1931 has net 
operating income of only $995,539, as against 
$1,942,643 in November 1930 and $6,058,783 in No- 
vember 1929. In other words, this great railroad 
system is now earning less than one-sixth of what 
it did in the same month two years ago. The Penn- 
sylvania RR. is doing only a little better, its net 
operating income having been cut completely in two, 
it being only $3,650,891 for November 1931 against 
$7,389,986 for November 1929. The Atchison has 
also lost half its net income, with the amount for 
1931 $3,642,584 against $7,742,656 for November 
1929. In many other instances the comparisons with 
two years ago are even worse, the 1931 net being only 
a small part of what the amount was in 1929. Thus 
the 1931 result for the Southern Pacific is $880,385 
against $3,731,051 in 1929, with the Milwaukee St. 
Paul & Pacific showing net of $384,673 against 
$1,725,060; the Southern Railway $569,262 against 
$1,954,339; the Erie $256,040 against $1,161,729. 
For the 11 months ending with November the losses 
are even more striking, but it is wearisome to repeat 
them, and we accordingly present without further 
comment the following comparative statement cover- 
ing nine of the more prominent systems: 


N. Y. CENTRAL— 1931. 1930. 1929. 
Month of November— $ $ $ 

Gross revenue_-______- 27,534,690 34,920,749 45,179,241 

Net operating income_ 995,539 1,942,643 6,058,783 


11 Mos. End. Nov. 30— 
Gross revenue____-__-- 354,971,025 443,605,118 545,287,909 
Net operating income_ 27,511,513 54,236,035 98,167,812 





| PENNSYLVANIA— 1931. 1930. 1929. 
Month of November— $ $ $ 
Gross revenue_____.-- 31,914,045 42,940,025 54,463,420 
Net operating income. 3,650,891 5,480,442 7,389,986 
11 Mos. End. Nov. 30— 
Gross revenue______-_- 417,291,673 535,803,340 642,938,479 
Net operating income_ 48,136,625 88,505,147 129,432,504 
ATCH. TOP. & 8. F.— 
Month of November— 
Gross revenue______-- 14,127,434 18,198,121 23,830,851 
Net operating income. 3,642,584 4,962,336 7,742,656 
11 Mos. End. Nov. 30— 
Gross revenue-_-___---- 169,440,763 210,385,894 247,373,411 
Net operating income. 30,504,313 42,253,564 65,339,450 
SOU. PAC. LINES— 
Month of November— 
Gross revenue. --_----- 13,874,614 18,826,777 24,360,497 
Net operating income-_ 880,385 2,981,238 3,731,051 
11 Mos. End. Nov. 30— 
Gross revenue-____---- 185,827,449 240,815,779 288,531,803 
Net operating income. 21,616,331 40,762,713 56,656,938 
CHIC. MIL. ST. P. & PAC.— 
Month of November— 
Gross revenue_-_------ 7,926,568 10,345,079 12,969,285 
Net operating income- 384,673 780,269 1,725,060 
11 Mos. End. Nov. 30— 
Gross revenue. -__.---- 103,725,336 132,642,124 159,853,695 
Net operating income. 7,740,175 15,121,073 24,978,406 
SOUTHERN RY.— 
Month of November— 
Gross revenue--_-.----- 7,271,506 8,797,362 11,450,003 
Net operating income_ 569,262 1,415,633 1,954,339 
11 Mos. End. Nov. 30— 
Gross revenue_-__-_--- 90,901,810 109,776,492 132,297,696 
Net operating income. 7,931,306 17,700,179 27,957,905 
ERIE— 
Month of November— 
Gross revenue_-__-_---- 5,542,887 7,196,761 8,668,417 
Net operating income-_ 256,040 1,094,263 1,161,729 
11 Mos. End. Nov. 30— 
Gross revenue-------- 73,850,560 88,768,927 105,304,552 
Net operating income. 9,380,699 12,810,308 18,000,437 
UNION PACIFIC— 
Gross revenue____---- 11,557,930 15,649,019 17,842,141 
Net operating income. 3,347,734 3,181,893 3,947,423 
11 Mos. End. Nov. 30— 
Gross revenue-------- 144,193,546 176,893,231 201,866,152 
Net operating income_ 21,932,408 32,839,805 42,496,953 
ILL. CENT. SYSTEM— 
Month of November— 
Gross revenue-_-_.---- 8,862,752 10,793,028 14,350,208 
Net operating income. 1,754,661 1,711,467 1,693,801 
11 Mos. End. Nov. 30— 
Gross revenue---_----- 108,550,652 137,584,613 166,927,911 
Net operating income_ 10,316,839 20,794,581 25,089,712 





The changes in the Federal Reserve return this 
week are startling by reason of their magnitude. 
The Federal Reserve Banks appear to have been pass- 
ing through a veritable sea of inflation. The 12 
Reserve institutions have added greatly to their hold- 
ings of discounts, have enlarged their holdings of 
acceptances, and have also increased their holdings 
of United States Government securities. The result 
altogether is a huge expansion during the week in 
the volume of Reserve credit outstanding. The dis- 
count holdings this week are reported in excess of a 
billion dollars, the exact amount being $1,024,- 
133,000, which compares with $911,194,000 a week 
ago and with only $251,398,000 a year ago on Dec. 31 
1930. Holdings of open market purchases of accept- 
ances have risen during the week from $257,351,000 
to $326,975,000, while at the same time foreign hold- 
ings of acceptances have concurrently increased dur- 
ing the week from $238,648,000 to $248,529,000, and 
holdings of United States Government securities are 
now reported as $803,228,000 as against $758,222,000 
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a week ago. Altogether the grand total of the bill 
and security holdings, which together constitute a 
measure of the volume of Reserve credit outstanding, 
have been raised during the week in amount of, 
roughly, $228,000,000, the aggregate the present 
week being reported at $2,185,216,000 as against 
$1,957,221,000 a week ago on Dec. 23, and comparing 
with only $1,351,852,000 a year ago on Dec. 31 1930. 

As it happens, the amount of Federal Reserve notes 
in circulation, which has been almost uninterrupt- 
edly rising for a long time, the present week shows 
some contraction, the total having fallen from 
$2,661,206,000 Dec. 23 to $2,613,104,000 Dec. 30. 
However, a year ago the aggregate of Federal Reserve 
notes afloat was almost a billion dollars less, the 
aggregate then standing at no more than $1,663,- 
538,000. Gold reserves have increased somewhat dur- 
ing the week, the total having risen from $2,980,- 
861,000 Dec. 23 to $2,987,564,000 Dec. 30, but this 
was not sufficient to offset the increase in deposit 
and Reserve note liabilities; consequently the ratio 
of reserve to deposit and Federal Reserve note liabili- 
ties combined has suffered a further large reduction. 
The drop in ratio has been from 64.4% Dec. 23 to 
61.9% Dec. 30. In view of this there is no denying 
that the Federal Reserve banks now find themselves 
in ‘a very extended condition. This is very plain from 
the fact that with aggregate deposits of $2,480,109,000 
no less than $2,185,216,000 has been either loaned out 
or invested in securities. Foreign bank deposits 
have been substantially reduced during the week, 
the amount having dropped from $107,823,000 to 
$77,259,000. 





The stock market this week has been a tame affair, 
with the fluctuations, as a rule, quite narrow. Holi- 
days have shortened the period of trading, the Stock 
Exchange having been closed last Saturday, in ad- 
dition to the Christmas holiday the day before, and 
the Exchange yesterday having also been closed, it 
having been New Year’s Day and a holiday. On 
Monday, after the long holiday period from the pre- 
vious Thursday the drift in prices was lower, steady 
liquidation being in process, even if not of an over- 
whelming character. The selling was referred to as 
having been very largely for the purpose of establish- 
ing losses in the income tax returns. On Tuesday, 
however, the selling pressure appeared to have been 
in large measure removed, while at the same time 
a better tone was observable in the bond market. The 
improvement continued on Wednesday, notwith- 
standing further sales for income tax purposes. A 
stimulating influence on that day was the circum- 
stance that not only did the bond market continue 
to manifest a good tone, but United States obliga- 
tions, which previously had displayed a weakening 
tendency, showed a rallying tendency which did duty 
in carrying the whole range of prices moderately 
higher. The stiffening of money rates which devel- 
oped at the same time was without much influence 
on prices one way or the other. 

There were no trade developments of much conse- 
quence during the week, and, as a matter of fact, 
business men were largely engaged in inventory tak- 
ing, it being the closing week of the year. Steel pro- 
duction was a mere trifle higher, with mills engaged 
to about 22% of capacity as compared with the ex- 
traordinary low figure of 21% the week before. On 
Thursday the market was largely of a holiday char- 
acter, with the movement of prices upward, although 





again confined within a narrow range. Some fur- 
ther dividend reductions and omissions added to the 
dismal character of 'the year in that respect. The 
Reading Co. reduced the quarterly dividend on its 
common stock, par $50, from $1 a share to 50c. The 
Del. Lac: & Western suspended dividends altogether, 
for the first time since 1880. The Eaton Axle & 
Spring Co. made the quarterly dividend on common 
only 1214c. a share as against 25c. a share paid on 
Nov. 2 and 40c. a share in each of the three preceding 
quarters, and 75c. a share quarterly from Feb. 1 1929 
to and including Nov. 1 1930. The Wilcox-Rich 
Corp. declared a quarterly dividend of only 714c. a 
share on the class B stock as against 15c. a share at 
the previous quarterly period and 25c. a share six 
months ago. The Consolidated Retail Stores, Inc., 
omitted its quarterly dividend on the 8% cumul. pref. 
stock, and ‘the Keith-Albee-Orpheum Corp. omitted 
the quarterly dividend due Jan. 1 on the 7% cumul. 
conv. pref. stock. On the Stock Exchange 276 stocks 
dropped to new low levels for the year during the 
week. The call loan rate on the Stock Exchange 
ruled at 3% on Monday and Tuesday, but advanced 
to 314% on Wednesday for new loans, after renewals 
had again been effected at 3%. On Thursday the 
314% rate was maintained, both in the case of 
renewals and of new loans. 

Trading has been on a fairly large scale. The 
Stock Exchange, in addition to being closed on Fri- 
day of last week, Christmas Day, was also closed on 
Saturday. On Monday the sales on the New York 
Stock Exchange were 2,003,040 shares; on Tuesday 
they were 2,439,895 shares; on Wednesday, 2,112,067 
shares; on Thursday, 1,508,700 shares; Friday was 
New Year’s Day and a holiday. On the New York 
Curb Exchange the sales on Monday were 447,053 
shares; on Tuesday, 593,737 shares; on Wednesday, 
751,713 shares, and on Thursday, 510,831 shares. 

As compared with Thursday of last week, prices 
show no great changes as a rule. General Electric 
closed on Thursday at 25 against 24%4 on Thursday 
of last week ; North American at 3314 against 323, ; 
Pacific Gas & Elec at 34 against 33144 ; Standard Gas 
& Elec. at 2734 against 28 ; Consolidated Gas of N. Y. 
at 6014 against 5954; Columbia Gas & Elec. at 13 
against 13; Brooklyn Union Gas at 751% bid against 
751, ; Elec. Power & Light at 105, against 11; Public 
Service of N. J. at 5414 against 53; International 
Harvester at 24 against 24; J. I. Case Threshing 
Machine at 40% against 40; Sears, Roebuck & Co. 
at 33 against 3234; Montgomery Ward & Co. at 75% 
against 73%; Woolworth at 40 against 3914; Safeway 
Stores at 433g against 4144; Western Union Tele- 
graph at 3814 against 42; American Tel. & Tel. at 
11634 against 115%,; Int. Tel. & Tel. at 83% against 
814; American Can at 60 against 6154 ; United States 
Industrial Alcohol at 2614 against 26; Commercial 
Solvents at 854 against 77; Shattuck & Co. at 934 
against 10144, and Corn Products at 41% 
against 3934. 

Allied Chemical closed on Thursday at 685% against 
6634 on Thursday of last week; E. I. du Pent de 
Nemours at 551% against 54; National Cash Register 
at 8144 against 734; International Nickel at 734 
against 714; Timken Roller Bearing at 1814 against 
19; Mack Trucks at 1414 against 12%, ; Yellow Truck 
& Coach at 33% against 334; Johns-Manville at 175, 
against 1714; Gillette Safety Razor at 12144 against 
1114; National Dairy Products at 22% against 23; 





Associated Dry Goods at 734 against 614 ; Texas Gulf 











6 FINANCIAL 





CHRONICLE [Vor. 134. 








Sulphur at 2234 against 22144; American & Foreign 
Power at 7 against 744; General American Tank Car 


at 31 against 30; United Gas Improvement at 1814 
against 1814 ; National Biscuit at 4014 against 39%, ; 
Coca Cola at 107 against 10534 ; Continental Can at 
34% against 3334; Eastman Kodak at 82144 against 
81; Gold Dust Corp. at 17% against 1774; Standard 
Brands at 13% against 1234; Paramount Publix 
Corp. at 7 against 654; Kreuger & Toll at 54% against 
434; Westinghouse Elec. & Mfg. at 2314 against 25; 
Drug, Inc., at 5314 against 51; Columbian Carbon at 
34 against 3334 ; Amer. Tobacco at 6914 against 6314 ; 
Liggett & Myers class B at 47% against 45; Rey- 
nolds Tobacco class B at 353% against 3314; Loril- 
lard at 13 against 12%, and Tobacco Products class 
A at 7 against 6%. 

The steel shares have moved with the general mar- 
ket. United States Steel closed on Thursday at 3854 
against 3734 on Thursday of last week; Bethlehem 
Steel at 1834 against 184, ; Vanadium at 13% against 
12, ; Crucible Steel at 24 against 2314, and Republic 
Iron & Steel at 5 against 43%. In the auto group 
Auburn Auto closed on Thursday at 131 against 130 
on Thursday of last week; General Motors at 225% 
against 2234; Chrysler at 14 against 1314; Nash 
Motors at 1714 against 1514; Packard Motors at 41% 
against 4; Hudson Motor Car at 10% against 101% 
bid, and Hupp Motors at 4% against 414. In tthe 
rubber group Goodyear Tire & Rubber closed on 
Thursday at 19 against 1434 on Thursday of last 
week ; B. F. Goodrich at 4 against 334 ; United States 
Rubber at 3% against 35g, and the preferred at 8 
against 814. 

The railroad shares have moved irregularly owing 
to the poor character of 'the returns of earnings for 
the month. of November and the lack of progress in 
getting a reduction in wages. Pennsylvania RR. 
closed on Thursday at 1814 against 183% on Thurs- 
day of last week; Atchison Topeka & Santa Fe at 85 
against 8314; Atlantic Coast Line at 28 against 31; 
Chicago Rock Island at 9 against 974; New York 
Central at 29 against 2834; Baltimore & Ohio at 
1514, against 1614 ; New Haven at 201% against 2014; 
Union Pacific at 714% against 7314; Southern Pa- 
cific at 2734 against 277% ; Missouri-Kansas-Texas at 
A5s against 434; Missouri Pacific at 7 against 734; 
Southern Railway at 714 against 714; Chesapeake & 
Ohio at 281% against 2634 ; Northern Pacific at 157% 
ex-div. against 16, and Great Northern at 1714 
against 1814. 

The oil shares have not changed greatly. Stand- 
ard Oil of N. J. closed on Thursday at 27% against 
2634 on Thursday of last week; Standard Oil of 
Calif. at 25 against 2414; Atlantic Refining at 93% 
against 914; Freeport-Texas at 1614 against 163%; 
Sinclair Oil at 434 against 414; Texas Corp. at 12 
against 11; Phillips Petroleum at 434 against 414, 
and Pure Oil at 4144 against 3%. 

The copper stocks also are very little changed for 
the week. Anaconda Copper closed on Thursday at 
9% against 10144 on Thursday of last week; Kenne- 
cott Copper at 1114 against 1134; Calumet & Hecla 
at 31% against 314; Phelps Dodge at 7 against 7; 
American Smelting & Refining at 185% against 1834, 
and Cerro de Pasco Copper at 1214 against 1314. 





In the final trading sessions of 1931 on the im- 
portant European securities markets a measure of 
cheerfulness prevailed, and quotations moved up- 


relief in London and Paris, as in New York, over the 

passing of the disastrous year with its numerous 

perplexing developments. Even as the year drew 

to its close, further incidents were reported from 

Europe that hardly seem to fit into the modern 

world. A new commercial treaty based upon barter 

was said to be under negotiation by representatives 

of the Swedish and Persian Governments. In Yugo- 

slavia it is an almost daily occurrence that owners 

of cattle leave them masterless in the market stalls, 

since they are unable to feed them and there are no 

purchasers. In Hungary also, livestock has been of- 

fered unsuccessfully. That there are strengths as 

well as weaknesses in the situation is shown, however, 

by renewed assurances that Holland and Belgium 

have every intention and the necessary resources to 

remain on the gold standard. Preliminary calcula- 

tions of the trend of securities prices on the London 

Stock Exchange show that there has been a decline 

during the last twelve months of nearly 14%. This 

is probably representative of the Continental trend 

as well. Trade reports from Europe at the year-end 

remained dismal, no genuine indications of improve- 

ment being discernible as yet. All attention was 

centered this week on the reparations and debt nego- 
tiations, as the outcome of the discussions will natur- 
ally prove exceedingly important for world trade in 
this and coming years. 

Business on the London Stock Exchange was ex- 
tremely quiet, when trading was resumed Monday 
after the Christmas holidays. The general tone was 
firm, however, notwithstanding some weakness in 
sterling exchange. British funds were well supported 
and closed fractionally better. In the industrial 
market also prices were steady, both British and 
international stocks showing small gains. Activity 
increased slightly, Tuesday, but the trend was un- 
certain. British funds continued their advance in the 
early dealings, but lost most of the gains at the end. 
Home rail stocks were steady and most of the in- 
dustrial shares also registered little change. The 
Anglo-American list improved. Cheerfulness was 
general Wednesday, virtually all groups of issues 
advancing in active dealings. British funds were 
dull at the start, but moved forward in later deal- 
ings. In the industrial list a number of small im- 
provements appeared, while international trading 
favorites also moved forward. The trend Thursday 
was exceptionally favorable in the gilt-edged list, 
while other groups also advanced. 

Light trading on the Paris Bourse marked the re- 
sumption of business there, after the three day holi- 
day. The tendency was good, however, and stocks 
advanced quite generally, with bank shares leading 
the advance. Prices continued to move upward, Tues- 
day, although business was again restricted. The 
satisfactory tone was maintained all day and prices 
closed at their best levels. Reports that Britain and 
France would see eye to eye on the reparations and 
debts questions influenced the market favorably. 
The advance was resumed with vigor, Wednesday, 
and gains were substantial despite some profit-tak- 
ing at the close. Improved prospects in regard to 
the negotiations with England occasioned further 
buying, and the entire list moved forward. An irreg- 
ular tendency was reported Thursday, partly as a 
result of profit-taking. 





Discussions among the leading European Govern- 





ward quite generally. There was a distinct feeling of 





ments on the reparations and debts questions were 
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hastened this week, and arrangements have already 
been made for a meeting at Lausanne, Switzerland, 
later this month, in order to consider the findings 
of the Advisory Committee, which were submitted 
formally on Christmas Day. The conversations re- 
garding procedure were apparently carried on chiefly 
between the British and French Governments, and 
it would appear that every requirement of the Young 
Plan will be rigorously observed. The Bank for In- 
ternational Settlements was organized under a spe- 
cial enactment of the Swiss Government to adminis- 
ter the Young Plan, and in observance of proprieties 
the Swiss Government is now to be asked to issue 
invitations to the projected conference of govern- 
ments. Great Britain took the initiative, Wednes- 
day, by requesting the Governments of France, Bel- 
gium, Italy, Japan, Greece, Rumania, Yugoslavia, 
Poland, Czechoslovakia and Portugal to propose to 
the Swiss Government that the conference open at 
Lausanne on Jan. 20. There is a possibility that the 
date will be advanced to Jan. 18, London dispatches 
indicate, as Britain is anxious to have it start as far 
as possible in advance of the League Council meeting 
on Jan. 25 and the general disarmament conference 
on Feb. 2. 

The report of the Advisory Committee was care- 
fully studied this past week, and it is apparent that 
the coming negotiations will be based almost entirely 
upon the findings of this body of experts. The com- 
mittee held, briefly, that the state of German econ- 
omy will not permit the Reich to resume payment of 
conditional annuities when the Hoover year of sus- 
pension of intergovernmental debt payments ends 
next July. It was further asserted that the economic 
stability of the world can be re-established only by 
an adjustment, through common accord and without 
delay, of all reparations and other war debts. Al- 
though an opening was thus left for the recensider- 
ation of the debts owed by the former Allied Govern- 
ments to the United States, it is now believed that 
the coming conference will be confined strictly to 
German reparations. In view of the attitude of the 
American Congress, it is assumed in Britain, a Lon- 
don dispatch of Wednesday to the New York “Herald 
Tribune” said, “that the most the conference will be 
able to accomplish will be an agreement to extend the 
moratorium on Germany’s conditional annuities for 
two years, possibly three, beyond the end of the 
Hoover moratorium year.” This means, it was added, 
an abandonment by the British Government, for the 
time being, of its hopes for immediate and final settle- 
ment of what it considers to be the related questions 
of reparations and war debts. The conference is 
likely, therefore, to uphold the French contentions 
that the principle of the Young Plan must be re 
spected during any prolongation of the moratorium, 
and that Germany must make payments in marks of 
the unconditional portion of reparations, such sums 
to be returned to the Reich in the form of loans, in 
continuance of the current plan. 

Among the political leaders of the world, Prime 
Minister MacDonald of Britain was the first to ex- 
press an opinion on the report of the Advisory Com- 
mittee, when that document was made available last 
week. “The report shows quite plainly,” he said, 
“that the governments ought to meet without a day’s 
unnecessary delay. The British Government is per- 
fectly ready. For God’s sake, let us meet at once.” 
Chancellor Heinrich Bruening of Germany remarked 
to a group of press correspondents in Berlin that 





the experts at Basle had performed a great service 
to the world by establishing the fact that the Young 
plan is inadequate. He cautioned his countrymen 
against too great optimism, saying that the new re- 
port is at most a “first step” in the German Govern- 
ment’s reparations revision policy. 

It was understood in London and Paris, accord- 
ing to press reports from both centers, that the pro- 
cedure of the British and French Governments was 
carefully considered in the course of protracted con- 
versations in the French capital between Sir F red- 
erick Leith-Ross of the British Treasury and the 
French Finance Minister, Pierre Etienne Flandin. 
“It is believed that the British envoy originally pro- 
posed a five-year moratorium,” a Paris dispatch to 
the New York Herald Tribune said, “but this was 
opposed ‘by M. Flandin on the ground that it would 
contravene the Young plan provisions. It was urged 
on behalf of the French viewpoint that the present 
economic depression was unlikely to require such 
a long extension of relief.” 

There were a number of reports from European 
centers that the United States Government would 
be asked to participate in the coming conference on 
reparations, but it may be assumed that these were 
in the nature of trial balloons. It was established 
rather definitely last Saturday that this Government 
would take no part in the conference, notwithstand- 
ing the indications that the delegates will insist that 
reduction or elimination of reparations hinges 
chiefly upon a revision of debts due the United 
States. The conference, it was held, will be con- 
cerned solely vith the reparations question, and 
since the United States Government has no official 
interest in reparations attendance at the meeting is 
considered needless. Under-Secretary of the Treas- 
ury Ogden L. Mills was asked Tuesday whether the 
United States would accept an invitation to the par- 
ley, and he replied: “No, I doubt it very much. 
There will be no trips to Europe this winter.” A 
preliminary conversation on the reparations and 
debt questions was considered for a time by Prime 
Minister MacDonald and Premier Laval, announce- 
ment being made in Paris last Sunday that M. Laval 
had received an invitation for such a parley from 
Mr. MacDonald. Although it was stated that M. 
Laval would welcome the opportunity for a personal 
exchange, no further comments have been made on 
this matter, and it is quite possible that the project 
will be quietly dropped. 


Regulations governing the importation of all 
classes of merchandise produced by forced or inden- 
tured labor in foreign countries were issued by Sec- 
retary of the Treasury Andrew W. Mellon last week 
and made effective yesterday. The ruling dispelled 
the widespread impressions in some countries that a 
virtual embargo would be placed on imports from 
Russia, beginning Jan. 1. The announcement by 
Secretary Mellon was of general interest, owing to 
the questions raised early last year regarding im- 
ports of Russian lumber and manganese. It was 
established at the time that convict labor was em- 
ployed in the district of European Russia north of 
the sixtieth degree of latitude, and importers of Rus- 
sian lumber have since been required to show that 
the shipments were the product of free labor. The 
regulations now issued by the Treasury Department, 
which cover the administration of Section 307 of the 
Tariff Act, provide for investigation by the Commis- 
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sioner of Customs of any complaint that convict 
labor, or forced or indentured labor, is used in the 
production of merchandise in any locality in a for- 
eign country. Importation of such merchandise is 
prohibited, provided it is produced in the United 
States in sufficient quantities to meet the consump- 
tive demands of the United States. In making these 
regulations public, Treasury officials stated, a Wash- 
ington dispatch to the New York “Times” said that 
no blanket embargo would be placed against com- 
modities from particular sections and that action 
to exclude imports would be taken only after careful 
investigation of complaints. The officials also 
called attention to the fact that commodities pro- 
duced by forced or indentured labor are not ex- 
cluded if this country does not produce them in suf- 
ficient quantities for its own requirements. The 
products of convict labor are excluded whether 
or not they are produced here in _ sufficient 
quantities. 








Gold shipments from India on a very substantial 
scale are finding their way to Europe and to this 
country as a result of the abandonment of the gold 
standard in India and the establishment of a pre- 
mium on gold. The movement is attracting increas- 
ing attention, partly because of its size and partly 
because of its unusual nature. Already, it is esti- 
mated , some £22,000,000 of the precious metal has 
been shipped from India, and London reports indi- 
cate that more is leaving by every liner. According 
to one London estimate, quoted in a dispatch of last 
Saturday to the New York “Herald Tribune,” as 
much as £75,0006,000 may be shipped in 1932. The 
shipments, indeed, may prove of some importance in 
the sterling stabilization plans of the British Gov- 
ernment. Most of the metal is shipped to London 
and resold there for export to the Continent. The 
movement of gold away from India is highly un- 
usual, as the country has long been considered the 
treasure sink of the world owing to the tendency of 
its inhabitants to hoard precious metals. “It is a 
habit common to all classes, from prince to pauper,” 
the “Herald Tribune” dispatch remarks. “Much of 
the gold is in the form of elaborate ornaments. Much 
of it is buried for safety. None is available as a basis 
for currency.” Suspension of the gold standard, 
which followed in India immediately after the Bank 
of England took this action Sept. 19, resulted in a 
40% premium on gold in terms of rupees, which have 
lost practically none of their internal purchasing 
power. 

“Indian holders are strongly tempted to sell their 
bullion,” the dispatch continues, “and a host of enter- 
prising dealers is traveling around the villages, point- 
ing out the advantages of so doing. The gold so col- 
lected is melted into bars and shipped from Bombay 
to London. From the point of view of the Indian 
Government this movement has been a godsend. 
Every year the Government has to make large pay- 
ments in London on account of interest on loan 
maturities and pensions. A sterling balance is being 
built up in London sufficient to meet the obligations 
for some time ahead. Thus, a £15,000,000 issue, at 
514%, will be repaid on Jan. 15 when it becomes 
due.” The importance of the gold movement to Great 
Britain is obvious, and it is rumored, the dispatch 
states, that the re-export of the metal is enabling 
the Bank of England to accumulate balances with 
which to repay the remainder of the £50,000,000 





credit extended that institution by the Bank of 
France and the Federal Reserve banks last August. 
“The gold movement may have effects on the East 
which will indirectly assist the rest of the world,” it 
is remarked. “Obviously, if Indian sellers of gold 
receive payment in rupee notes, there must be a con- 
siderable expansion of currency in India, which will 
tend to have an inflationary effect on prices. Ac- 
cording to some accounts, cultivators are already 
encouraged to hold crops for higher prices, using the 
proceeds of gold sales to finance them. Another 
possibility is that the gold will, to some extent, be 
replaced by silver, which is also much favored for 
hoarding purposes, and which is now relatively 
cheap. This should make for a gradually increasing 
value of silver and do much to stimulate trade 
throughout the East.” 





Japanese control of Manchuria was made virtually 
complete this week by the withdrawal of most of the 
Chinese regular troops from the city of Chinchow, 
which was the last stronghold of the deposed Man- 
churian War Lord, Chang Hsueh-liang, north of the 
Great Wall. The desire of the Japanese military 
faction for possession of Chinchow triumphed over 
the diplomatic considerations evoked by renewed 
protestations of the United States, British and 
French Governments, and the entire Manchurian 
problem now passes into a more peaceful but no less 
interesting stage. It is hardly to be assumed that 
the Japanese investment of Manchuria, so methodi- 
cally carried out since Sept. 18, will prove tempo- 
rary. There are, however, a number of questions of 
treaty obligations which necessarily arise, notably 
the possible conflict between the Japanese procedure 
and the Kellogg-Briand treaty outlawing war as an 
instrument of national policy. Whether Japan vio- 
lated the nine-power treaty and the recent League 
Council resolution are also questions which, no 
doubt, will be debated with fervor. There is like- 
wise the delicate matter of the Russian sphere of 
influence along and north of the Chinese Eastern 
Railway. These and other factors indicate that the 
Manchurian problem, which has agitated world poli- 
tics for 30 years, will remain unsettled for some time 
to come, notwithstanding the bold and successful 
movement of Japan. 

For a time, late last week, it appeared that the 
Japanese movement toward the walled city of Chin- 
chow might again be halted, owing to the diplomatic 
protests. After repeated warnings for the with- 
drawal inside the Great Wall of the last troops of 
Chang Hsueh-liang remaining in Manchuria, a sweep- 
ing military drive on Chinchow was started Dec. 21. 
The orders to halt this advance were issued Dec. 25, 
after presentation at Tokio the previous day of a 
memorandum in which the United States Govern- 
ment expressed apprehension lest an untoward inci- 
dent develop at Chinchow. Similar representations 
were made in behalf of the British and French Gov- 
ernments. Much resentment was occasioned among 
the Japanese military leaders by the protests of the 
three powers, Tokio dispatches said, and the asser- 
tion made that outside intervention could not be 
allowed to interfere with Japan’s purely defensive 
plans. Formal replies to the representations were 
made last Sunday, and although they have not been 
published their substance has been indicated, it is 
understood, in a lengthy statement by the Tokio 
Government. 
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Great emphasis was placed, in this document, on 
the necessity for maintenance of peace and order in 
Manchuria. In spite of Japanese wishes, it is re- 
marked, the events of last September have created 
a new responsibility and a wider sphere of action for 
Japan. In self-defense, she assumed the duty of 
maintaining public order and private rights over a 
wide area. “Only if peace and order prevail,” the 
Tokio Government contended, “can the country be 
safe either for Chinese or foreigners; in the absence 
of peace and order it is futile ta speak of an open 
door and equal opportunity for the economic activi- 
ties of all citizens.” It was remarked that Chinese 
local authorities fled or resigned, almost without ex- 
ception. Turning next to the activities of Chinese 
bandits, which furnished the occasion for the Japa- 
nese advance, the statement holds that such bandit 
forces numbered 30,000 early in December, and, since 
they were well organized and equipped with machine 
guns and trench mortars, could not be distinguished 
from Chinese regulars. Some attention also was 
given to the extensive negotiations for the peaceful 
withdrawal of Chinese troops from Chinchow. 
“There is no prospect of obtaining any tangible 
result, owing to the want of good faith on the Chinese 
side,” it was asserted. In these circumstances a gen- 
eral movement against the bandits was started and, 
if it is to achieve adequate success, will have to be 
continued to points west of the Liao River, the state- 
ment added. 

The operations west of the Liao River, or toward 
Chinchow, were resumed promptly last Sunday, and 
two main Japanese columns began to converge on the 
city. The Cabinet at Tokio gave its approval and 
Emperor Hirohito his sanction, last Monday, to the 
dispatch of additional troops to Manchuria, and rein- 
forcements were quickly sent from Korea and from 
Japan. Early this week, a Mukden dispatch to the 
Associated Press said, the complete Japanese 
strength in Manchuria was estimated at 20,000 men. 
“These figures are a closely guarded secret,” the 
report remarked, “but the Japanese command no 
longer considers itself bound to keep the total below 
the treaty figure of 16,000.” The movement was 
carried on steadily, and a number of smaller towns 
and cities between Mukden and Chinchow fell into 
the hands of the Japanese columns. Under the immi- 
nent threat of an attack on Chinchow, where the 
regular troops of Chang Hsueh-liang were stationed, 
withdrawal of the forces inside the Great Wall of 
China was ordered Wednesday by Marshal Chang. 
Japanese airplanes were hovering over Chinchow as 
trainloads of Chinese troops began to depart for 
Lanshan, on the southern side of the Great Wall. 

A denial of reports that Japan intends to take 
Manchuria and transform it into a second Korea was 
made, Monday, by the Japanese Premier, Ki Inukai. 
“Japan would not take Manchuria as a gift,” he said. 
“We could not, in the first place, afford the expense 
of maintaining a frontier guard, and it would cost 
too much, moreover, to establish a formal adminis- 
tration. In fact, if China would offer Manchuria 
to us we would decline the offer with thanks. If, for 


argument’s sake, Manchuria were our territory ! 


to-day, we would give it to China and ask nothing in 
return. China can keep Manchuria with our com- 
pliments.” Assurances were given by the Premier 
that Japan intends to maintain the “open door” in 
Manchuria. The State Department in Washington 
awaited further developments this week before mak- 





ing new diplomatic representations to Tokio. The 
protest transmitted last week, a Washington dis- 
patch to the New York “Times” said, was understood 
to have been made with the object of emphasizing the 
American position in the diplomatic record that is 
being written in the Far East, as against the day 
when a permanent solution of the Manchurian prob- 
lem will be achieved. 





The Government crisis in China which developed 
several weeks ago now appears well on the way to 
settlement through the formation of a coalition 
regime in which the Northern and Southern factions 
of the Kuomintang, or Nationalist party, will be 
about equally represented. Resignation of former 
President Chiang Kai-shek on Dec. 15 was followed 
by prolonged conferences between the Nanking lead- 
ers and the delegates from Canton, and by the resig- 
nation of the entire Nanking Cabinet on Dec. 22. 
The crisis represented the triumph of ‘the principles 
proclaimed by the Canton group, which displayed 
relentless opposition to General Chiang’s occupancy 
of the presidential office. The former President de- 
parted from Nanking in his $90,000 American air- 
plane last week, and “retired” to his native city of 
Fenghua, in Chekiang Province. In the new Gov- 
ernment, announced at Nanking last Monday, Lin 
Sen will be the Chairman of the State Council and 
will thus be the ‘titular President of China, with 
powers corresponding approximately to those of the 
President of France. Sun Fo will hold the central 
power as President of the Executive Yuan, a post 
that is equivalent to that of Premier. General Chen 
Ming-shu, commander of the military forces in the 
Shanghai-Nanking area, was named Vice-President 
of the Executive Yuan. General Chiang Kai-shek 
will remain a member of the Central Executive Com- 
mittee of the Kuomintang. Other members of the 
Government, as announced Monday, are as follows: 


President of Legislative Yuan—Yuen Chang-Chi. 
Vice-President—Chen Cheng. 

President of Examination Yuan—Tai Chi-Tao. 
Vice-President—Ling Lung-Sun. 

President of Control Yuan—Yu Yu-Jen. 
Vice-President—Ling Wei-Feng. 

President of Judicial Yuan—Wang Chung Hui. 
Vice-President—Chu Cheng. 


The list of Cabinet Minister, as announced Tues- 
day, follows: 


Minister of Foreign Affairs—Eugene Chen. 
Minister of Finance—Huang Han-Liang. 

Minister of Communications—Chen Ming-Hsu. 
Minister of Railways—Yeh Kung-Cho. 

Minister of War—General Ho Ying-Chin. 
Minister of the Navy-—Admiral Chen Hsuo-Kuan. 
Minister of Education—Chu Chia-Hua. 

Minister of Justice—Dr. Lo Wen-Kan. 

Minister of Home Affairs—Li Wen-Fan. 

Minister of Industry—Chen Kung-Po. 





With the arrival of Mahatma Mohandas K. Gandhi 
at Bombay, Monday, on his return from the Indian 
Round Table ‘Conference in London, a further criti- 
cal period in Indian history opened, as the events of 
the next few weeks will probably determine whether 
the Nationalist leaders will attempt to resume their 
campaign of civil disobedience. Before leaving Eng- 
land Mr. Gandhi made encouraging statements to 
the effect that there was little likelihood of further 
non-co-operation. The British Government pro- 
ceeded, meantime, with its plans for pushing Con- 
stitutional reform in India, appointing the members 
of three committees which are to work in India on 
details left unfinished at London. When the Na- 
tionalist leader arrived at Bombay he found consid- 
erable discord among his own followers and appar- 
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ently some reason for reconsidering his ideas on civil 
disobedience, as expressed in London. In a speech 
to a group of adherents, Monday, Mr. Gandhi uttered 
what was interpreted in some quarters as a threat 
to withdraw all co-operation from the Round Table 
Conference committees, unless the Government re- 
peals restrictive ordinances recently enacted. If 
the ordinances were repealed, he would advise co- 
operation, he said, “but what I have learned after my 
arrival in Bombay leaves very little hope for co-opera- 
tion unless I am to lose all sense of self-respect.” 

Mr. Gandhi telegraphed to the Viceroy, Lord 
Willingdon, Tuesday, urging the repeal of the ordi- 
nances. These measures provide, a Bombay dispatch 
to the Associated Press said, for powers whereunder 
magistrates in the Bengal district may impose sen- 
tences of death or exile for life upon persons con- 
victed of subversive acts against the Crown, political 
murder, or attempts at acts of terrorism. Arrests 
may be made without warrants, troops may be called 
in to aid the police, and citizens may be drafted for 
the maintenance of order. Lord Willingdon made 
clear the attitude of the Delhi Government in a 
speech before the European Association at Calcutta, 
Wednesday. “We are determined,” he said, “to go 
ahead as rapidly as possible with the work of Con- 
stitutional reform, and that non-co-operation will 
not be permitted. Every measure will be taken to 
maintain order and to prevent any party from para- 
lyzing the administration, whether its activities take 
the form of no-rent campaigns, or boycott of British 
goods as a political measure, or defiance of the laws 
of the country.” The Viceroy expressed the hope 
that “even at this eleventh hour Mr. Gandhi will call 
a halt to his activities and will agree to co-operate 
with us with his powerful influence.” 





There have been no changes this week in the dis- 
count rates of any of the central banks. Rates are 
8% in Austria and Hungary; 7% in Germany, Por- 
tugal and Italy; 644% in Spain and Ireland; 6% 
in Norway, Sweden, Denmark, Danzig and Czecho- 
slovakia, and in England ; 3% in Holland; 214% in 
Belgium, and 214% in France and Switzerland. In 
the London open market discounts for short bills 
on Thursday were 554@574% as against 534@6% on 
Thursday of last week, and 57%,@614% for three 
months’ bills as against 534@6% the previous Thurs- 
day. Money on call in London on Thursday was 
544% At Paris the open market rate continues at 
1%%, and in Switzerland at 134%. 





The Bank of England statement for the week ended 
Dec. 30 shows a loss of £4,547 in gold holdings, 
bringing the total held down to £121,348,721, in 
comparison with £148,271,371 a year ago. Circula- 
tion contracted £5,881,000 and so reserves rose 
£5,876,000. Public deposits fell off £6,909,000 while 
other deposits increased no less than £55,735,850. 
Of the latter figure, £54,116,066 was for bankers 
accounts and £1,619,784 for other accounts. The 
reserve ratio is now as low as 18.45%, in comparison 
with 20.94% last week and 22.52% a year ago. 
Loans on Government ‘securities rose £27,735,000 
and those on other securities £15,291,131. The 
latter consists of discounts and advances, and securi- 
ties which increased £13,753,990 and £1,537,141, 
respectively. The discount rate is unchanged at 6%. 
Below we furnish a comparison of the different items 
or five years: 








BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931. 1930. 1929. 1929. 1928. 
Dec. 30. Dec. 31. Dee. 31. Jan. 2. Jan. 4. 
FA £ z £ z 
Circulation - ------ 364,151,000 368,801,566 369,782,000 378,254,483 137,728,370 


7,782,000 6,580,599 12,350,000 22,336,385 13,617,917 
Other deposits - - - -- 166,738,813 168,608,558 147,819,829 122,046,438 142,730,261 
Bankers accounts .126,397,730 132,449,330 110,297,026 84,016,042 


Other accounts... 40,341,083 36,159,228 37,522,803 38,030,396 --.-.... -- 
Govt. securities... 95,340,906 81,021,247 81,658,855 62,636,855 48,293,992 
Other securities.... 64,903,466 72,652,624 60,184,105 64,707,716 91,716,288 

Disct. & advances 27,290,602 48,962,458 42,170,602 47,745,162 ------.. 

Securities. ...-.- 37,612,864 23,690,166 18,013,503 16,962,554 -....... 
Reserve notes & coin 32,197,000 39,469,805 36,332,000 35,035,050 34,324,877 


Coin and bullion. ._121,348,721 148,271,371 146,115,746 153,329,533 152,303,247 


Proportion of reserve 
to Habilities_...- 18.45% 22.52% 22.68% 24% 2115-16% 
Bank rate.-._-.--- 6% 3% 5% 44% 44% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The French Bank statement for the week ended 
Dec. 24 records an increase in gold holdings of 417,- 
477,969 francs. The total of gold now is 68,481,- 
174,225 francs, in comparison with 53,577 ,608,974 
francs at the corresponding week last year and 
41,668,420,261 frances two years ago. Credit bal- 
ances abroad reveal a large decline, namely 2,295,- 
000,000 francs. Notes in circulation show an ex- 
pansion of 1,020,000,000 francs, raising the total of 
notes outstanding to 83,546,961,975 francs. Circu- 
lation last year amounted to 76,436,267,485 francs 
and the year before to 68,570,806,215 francs. French 
commercial bills discounted rose 683,000,000 francs 
while the items of bills bought abroad, advances 
against securities and creditor current accounts de- 
creased 729,000,000 francs, 78,000,000 francs and 
1,020,000,000 francs, respectively. The proportion 
of gold on hand to sight liabilities stands this week 
at 60.57%, as compared with 53.17% last year and 
47.26% the year before. A comparison of the various 
items for three years is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week. Dec. 24 1931. Dec. 26 1930. Dec. 27 1929. 
Francs. Francs. Francs. ‘ancs. 


Gold holdings. _..Inc. 417,477,969 68,481,174,225 53,577,608,974 41,668,420,261 
Credit bals. abr’d_Dec.2295,000,000 13,040,338,983 6,791,969,446 7,249,142,687 
a French commer’! 

bills discounted_Inc. 683,000,000 7,070,760,102 8,428,824,458 8,624,828,727 
bBills bought abr’dDec. 729,000,000 8,460,522,267 19,384,400,248 18,693,058,912 
Adv. aft. securs...Dec. 78,000,000 2,716,086,812 2,900,671,985 2,521,380,291 
Note circulation. _Inc.1,020,000,000 83,546,961,975 76,436,267,485 68,570,806,215 
Cred. curr. accts_-~Dec.1020,000,000 29,511,717,410 24,322,301,402 19,587,779,399 
Propor. of gold on 


0.37% 60.57 % 53.17% 47.26% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


The Reichsbank’s weekly statement dated Dec. 23, 
shows a loss in gold and bullion of 17,288,000 marks. 
The total of gold which is now 984,886,000 marks is 
the smallest figure recorded this year. The same 
item a year ago aggregated 2,215,597,000 marks and 
the year before 2,264,664,000 marks. Increases 
appear in reserve in foreign currency of 11.461,000 
marks, in bills of exchange and checks of 3,122,000 
marks, in silver and other coin of 7,944,000 marks, 
in investments of 8,000 marks and in other liabilities 
of 6,886,000 marks. Notes in circulation decreased 
26,006,000 marks, reducing the total of the item to 
4,512,131,000 marks. Total circulation last year 
stood at 4,275,312,000 marks and two years ago at 
4,579,047,000 marks. A decrease is recorded in 
notes on other German banks of 520,000 marks, in 
advances of 45,903,000 marks, in other assets of 
5,416,000 marks and in other daily maturing obliga- 
tions of 27,472,000 marks. The proportion of gold 
and foreign currency to notes circulation at 25.6% 
this week compares with 25.6% the previous week 
and 64.4% a year ago. The item of deposits abroad 
remains unchanged at 126,600,000 marks. Below 
we furnish a comparison of the various items for 
three years: 
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REICHSBANK’S COMPARATIVE STATEMENT. 


for Week. Dec. 23 1931. Dec. 23 1930. Dec. 23 1929. 

Assets— Reichsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion..___. Dec. 17,288,000 984,886,000 2,215,597,000 2,264,664,000 
Of which depos. abr’d. Unchanged 126,600,000 222,017,000 149,788,000 
Reserve in foreign curr Inc. 11,461,000 169,816,000 536,148,000 405,377,000 
Bills of exch. & ehecks_Inc. 3,122,000 3,795,297,000 2,008,460,000 2,568,710,000 
Silver and other coin._Inc. 7,944,000 167,799,000 152,509,000 96,858,000 
Notes on oth. Ger. bks Dec. 520,000 6,922,000 


15,784,000 14,740,000 


Advances___........_ Dec. 45,903,000 176,316,000 91,284,000 51,999,000 

Investments___.____- Ine. 8,000 102,900,000 102,474,000 92,558,000 

Other assets__...._... Dec. 5,416,000 861,277,000 479,532,000 603,323,000 
LAabilities— 


Notes in circulation... Dec. 26,006,000 4,512,131,000 4,275,312,000 4,579,047,000 
Oth. daily matur. oblig.Dec. 27,472,000 406,640,000 451,279,000 448,354,000 
. 6,886,000 859,111,000 381,270,000 196,524,000 
Propor. of gold & foreign 

curr. to note circulat’n No change 25.6% 


64.4% 58.3% 





A modest advance in money rates marked the 
final dealings of 1931 on the New York market, this 
tendency being natural and customary in view of 
the extensive preparations for the year end turnover. 
Call loans on the New York Stock Exchange were 
3% Monday and Tuesday. After renewals were ar- 
ranged at the same figure Wednesday, new loans 
were advanced to 344% late in the day. All trans- 
actions Thursday were at the 314% figure. There 
were no offerings at concessions at any time in the 
unofficial outside market. Time loans were un- 
changed. An illustration of the monetary trend also 
was afforded by the sale of $101,332,000 Treasury 
discount bills, Monday, at an average discount of 
344% for the 91-day obligations. This contrasts 
with a rate of 2.59% on a $100,000,000 issue sold 
Nov. 27, and a figure of 2.28% on $60,000,000 
discount bills awarded Nov. 20. The trend has been 
steadily upward since last summer, when the Treasury 
was able to sell an issue of $50,000,000 bills at the 
record low figure of 0.46%. The aggregate of 
brokers loans against stock and bond collateral again 
declined this week, the compilation of the Federal 
Reserve Bank of New York for the week to Wednes- 
day night showing a decrease of $20,000,000. Gold 
movements for the same period reflected a consider- 
able outward flow of the metal. Exports amounted 
to $15,760,000, while imports were $3,545,000. 
There was also an increase of $12,892,000 in the 
stock of the metal earmarked for foreign account, 
this change being equivalent to an export. 

Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 3% was the ruling quota- 
tion on Monday and Tuesday, both for renewals and 
for new loans. On Wednesday, after renewals had 
again been effected at 3%, the rate for new loans 
was advanced to 314%, which also was the rate on 
Thursday for all call money, including renewals. 
Time money is still inactive, and the market for this 
class of accommodation is practically without move- 
ment. Rates are unchanged at 3@4% for all dates. 
These quotations are nominal, however, as each 
transaction is given special attention. The demand 
for pcime commercial paper has been extremely light 
this week and while there has been very little paper 
available, the supply has been adequate for all re- 
quirements. Rates are unchanged. Quotations for 
choice names of four to six months’ maturity are 
334@444%. Names less well known are 444%. On 
some very high class 90-day paper occasional trans- 
actions at 344% continued to be noted. 

The market for prime bankers’ acceptances has 
again been very slow this week. The small supply 
of paper has proved sufficient to meet all demands. 


Rates remain unchanged from last week. The quota- | 
delivery made on non-renewable Treasury bills to 


up to 90 days are 314% bid, 3% asked; for four 


tions of the American Acceptance Council for bills 


months’ bills, 344% bid, 3% asked; for five and six 
months, 3%% bid and 354% asked. The bill buy- 
ing rate of the New York Reserve Bank remains un- 
changed at 3% on maturities up to 45 days, and at 
344% on maturities of 46 to 90 days. The Federal 
Reserve banks show an increase this week in their 
holdings of acceptances, the total having risen from 
$257 ,351,000 to $326,975,000. Thier holdings of ac- 
ceptances for foreign correspondents further increased 
from $238,648,000 to $248,529,000. Open market 
rates for acceptances are as follows: 





SPOT DELIVERY. 
—~180 s— -——150 Daye— ——120 Daye—— 
Bea, ay Bw. Asked. Bw. Asked. 
Prime eligibie bills_.......... 3% 3% 3% 3% 3% 3 
Days——- ——60 Days— -——30 Days—— 
Bia. Asked Bia. Asked. Bid. Asked, 
Prime eligibie bills_......... 3 3% 3 3% 3 
FOR DELIVERY WITHIN THIRTY DAYS. 
Clugibie member banks __. ih italia os siaitiiaial Ws een egupeibileition 3% bie 
Eiigible non-member banke_....................-. care 3% we 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect 
for the various classes of paper at the different. 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIE® OF ELIGIBLE PAPER. 




















Rate in Effea Dae Prevtous 

P.derah Reserve Bank. on Jan, 1. Estabitshed Rate. 
MII hdd cc erty ac nh niece caaan vl 3 Oct. 17 1931 2 
ee, eer ae ae 3} Oct. 16 1981 2 
Philadelphia... ............ 3% Oct. 22 1931 3 
EL sé cep we cinetenaignee 3% Oct. 24 1931 3 
Richmond-............-..-- 4 Oct. 20 1931 3 
Atlanta. .- mee 3% Nov, 14 1931 3 

CNN ao cnn ddnce cocccos! 3% Oct. 17 1931 2% 

| Pe eee 3% Oct. 22 1931 2% 
Minneapolis. _.......-..... 8% Sept. 12 1 4 
Kansas City .......--..<0-- 3% Oct. 23 1931 3 
Mo Guduewicocticnéoue 4 Oct. 21 1931 3 

3an Francisco ical 3K Oct. 21 1931 2% 








Sterling exchange is extremely inactive, as are al 
the exchanges at this season. The volume of trading, 
however, assumed greater proportions on Wednesday 
and Thursday. On Friday of last week, Christmas 
Day, there there was no market anywhere. Satur- 
day last was also a holiday in London and in most 
of the European centres, so that there were no cable 
communications with London and the market in New 
York was largely nominal. On Friday, New Year’s 
Day, all markets were closed and most of the year-end 
transfers were concluded on Wednesday and Trurs- 
day. The range this week has been from 3.3734 to 
3.431% for bankers’ sight bills, compared with 3.3734 
to 3.4334 last week. The range for cable transfers 
has been from 3.38 to 3.44, compared with 3.3814 to 
3.44 last week. The market expects to see greater 
activity next week as a seasonal factor. After Jan. 15 
under normal conditions seasonal influences should 
favor firmer quotations for sterling exchange. The 
influences favoring stecling should then continue until 
about the end of August. In financial markets in 
London there is a feeling of greater cheerfulness. 
The passing of the moratorium bill by the United 
States Senate reacted favorably both on sterling and 
on the market generally. A considerable decline re- 
ported in the number of unemployed in England was 
also taken as an encouraging development. = 
“Currently sterling exchange has received support 
from the execution of arrangements whereby the 
Argentine Government will pay the £1,250,000 in 
London to Baring Brothers due on Dec. 31. On that 
date the Government note of £2,500,000 fell due and 





‘an agreement was reported to have been reached 


whereby one-half was to be paid on the due date and, 


cover the remaining £1,250,000. The latter sum is in 
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the form of five different notes of £250,000 each which 
will be discounted at the rate of 644% per annum 
plus a flat commission of 4% of 1%. The bills will 
mature on Feb. 15, April 15, May 14, June 15 and 
July 15. The sterling necessary to meet the £1,- 
260,000 cash on Dec. 31 is understood to have been 
obtained in New York, where a better market exists 
for sterling than in Buenos Aires. Under ordinary 
conditions the purchase of £1,250,000 at this season 
would not be sufficient to give firmness to exchange, 
but the market has been so thin recently that these 
accumulations had the effect of forcing the rate above 
levels justified by the general market. Gold con- 
tinues to sell at a premium in London. The price this 
week ranged from 120s. to 121s. 1ld. This week the 
Bank of England shows gold holdings of £121,348- 
721, which compares with £121,353,268 last week 
and with £148,271,371 on Dec. 30 1930. 

At the Port of New York the gold movement for 
the week ended Dec. 30, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $3,545,000, of which $1,569,000 came from India, 
$1,054,000 from Cuba, $317,000 from Mexico, 
$270,000 from England, $185,000 from Straits Settle- 
ments and $150,000 chiefly from Latin American 
countries. Gold exports totalled $15,760,000, of 
which $8,951,000 was sent to France, $3,880,000 to 
Holland, $2,811,000 to Belgium and $118,000 chiefly 
to other European countries. There was an increase 
of $12,892,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Dec. 30, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 24-DEC. 30, INCLUSIVE. 
Imports. Exports. 
$1,569,000 from India $8,951,000 to France 
1,054,000 from Cuba 3,880,000 to Holland 
317,000 from Mexico 2,811,000 to Belgium 
270,000 from England 118,000 chiefly to other 
185,000 from Straits Settlements European countries 
150,000 chiefly from Latin 
American countries 








$3,545,000 total $15,760,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase $12,892,000. 


On Thursday gold exports were $3,198,400 of 
which $90,000 was reported as additional sent to 
Holland on Wednesday, $2,543,400 was shipped to 
Belgium, $495,000 to Holland and $70,000 to Switzer- 
land. There were no imports but there was a de- 
crease of $3,351,300 in gold earmarked for foreign 
account. Yesterday being a holiday (New Year’s 
Day), there were no reports on the gold movement. 
During the week approximately $15,433,000 of gold 
has been received at San Francisco, of which $14,- 
946,000 came from Japan and $487,000 came from 
Australia. 

Canadian exchange shows practically no improve- 
ment and Montreal funds are at a heavy discount. 
On Saturday last Montreal funds were at a discount 
of 1814%, on Monday at 1834%, on Tuesday at 
1834%, on Wednesday at 1734% and on Thursday at 
1634%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was dull owing to a holiday in London. 
Bankers’ sight was 3.43@2.4314; cable transfers 
3.4314@3.44. On Monday the market continued 
quiet, with an easier tone. The range was 3.414@ 
3.43 for bankers’ sight bills and 3.4154@3.433% for 
cable transfers. On Tuesday a still easier tone 
developed. Bankers’ sight was 3.41@3.4214; cable 
transfers 3.4114@3.43,. On Wednesday the 








market was easier but slightly more active. The 
range was 3.3854@3.3934 for bankers’ sight and 
3.3914@3.4014 for cable transfers. On Thursday 
the market was again easier. The range was 3.3734@ 
3.3914 for bankers’ sight and 3.38@3.39)% for cable 
transfers. On Friday, New Year’s, there was no 
market. Closing quotations on Thursday were 
3.3834 for demand and 3.3914 for cable transfers. 
Commercial sight bills finished at 3.38, 60-day bills 
at 3.34, 90-day bills at 3.32, documents for pay- 
ment (60 days) at 3.34, and seven-day grain bills 
at 3.3734. Cotton and grain for payment closed 
at 3.38. 





Exchange on the Continental countries presents no 
new features of importance. Of course the Contin. 
entals are as a seasonal matter exceptionally quiet 
as a result of the Christmas and New Year’s holidays. 
In Tuesday’s trading French francs weakened sharply 
to 3.9134 for cable transfers, thus removing the possi- 
bility of further exports of the metal to France for the 
time being. The market in this exchange has been thin 
for some weeks and the occasional gold shipments 
which have been made from New York to France, 
have, in each instance, served to thrust the rate 
below par. Most of the gold coming to the London 
open market is being reshipped to Paris for French 
account. The greater part of this gold is coming 
from South Africa and India, and French takers are 
paying for it at the rate of 119s. 6d. to 121s. 11d., 
and sometimes fractionally higher These gold tak- 
ings continue to account for the increase in the gold 
holdings of the Bank of France. This week the 
Bank of France shows gold holdings of 68 ,481,174,225 
francs, which compares with 68,063 ,696,256 francs on 
Dec. 17, with 53,577 ,608,974 francs on Dec. 26 1930, 
and with 28,935,000,000 francs following the stabili- 
zation of the unit in June 1928. 

German marks continue to be more or less a 
nominal market owing to the severe restrictions on 
exchange and financial operations in Germany. At 
present the mark shows a slightly easier tone so far 
as the nominal quotations are concerned, but this is 
due in large measure to the highly inactive state of 
the market at this season. General satisfaction is 
expressed by New York bankers as to the early date 
set for governmental conferences on reparations fol- 
lowing the report of the advisory committee of the 
Bank for International Settlements, which concluded 
its labors at Basle a few days ago. Local bankers 
expressed the hope that concrete results will come 
from the governmental conference. It has long been 
claimed in banking circles that the whole question 
of reparations and war debts involving the transfer 
of huge annual sums not based on regular commerce 
or on capital movements originating in business needs 
has been one of the fundamental factors contributing 
to the business depression. The potentialities of 
these abnormal transfers were clouded during the 
recent period of extreme prosperity, but their cumu- 
lative effects, it is contended, resulted in a strain 
on the entire credit system of the world. 

Some bankers assert that the necessity of main- 
taining abnormal trade export surpluses in order to 
meet political debts, as has been the case with Ger- 
many, has upset the entire mechanism of world trade. 
Bankers in general are convinced that the Hoover 
one-year moratorium, while very helpful and a step 
in the right direction, does not provide a sufficient 
interval to correct the situation and that it will have 
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to be prolonged. The Reichsbank statement for the 
week ended Dec. 23 showed a severe loss in gold hold- 
ings of 17,288,000 marks. Total gold holdings are 
now 984,886,000 gold marks. The ratio of reserves 
to outstanding circulation is unchanged from Dec. 15 
at 25.6%. This has been brought about by a slight 
increase in the bank’s reserves of foreign currencies of 
11,461,000 marks and by a decrease of 26,006,000 
marks in circulation. Present gold holdings compare 
with 1,002,200,000 marks on Dec. 15 and with 
2,215,597,000 marks on Dec. 23 1930. It is fre- 
quently stated in press dispatches that more countries 
will go off the gold standard, following the example 
of England and the Scandinavian countries. These 
dispatches are as frequently emphatically denied. 
On Friday of last week Premier Renk of Belgium 
stated in the Chamber of Deputies that Belgium 
would not abandon the gold standard, the Belgian 
franc being guaranteed against any attack. He 
stated that the gold covering of the franc note is 
65%. Moreover he pointed out that Belgium has 
no floating foreign debt and that Belgian banks did 
not open credits with Germany. 

The London check rate on Paris closed at 84.56 
on Thursday of this week, against 87.50 on Thursday 
of last week. In New York sight bills on the French 
centre finished on Thursday at 3.9234, against 
3.9254 on Thursday of last week; cable transfers at 
3.9214, against 3.9234; and commercial sight bills 
at 3.9234, against 3.925¢. Antwerp belgas finished 
at 13.8914 for bankers’ sight bills and at 13.90 for 
cable transfers, against 13.94 and 13.94%. Final 
quotations for Berlin marks were 23.73 for bankers’ 
sight bills and 23.75 for cable transfers, in com- 
parison with 23.75 and 23.77. Italian lire closed at 
5.0834 for bankers’ sight bills and at 5.09 for cable 
transfers, against 5.0914 and 5.09%. Austrian 
schillings closed at 14.12, against 14.15; exchange 
on Czechoslovakia at 2.9614, against 2.9614; on 
Bucharest at 0.5914, against 0.5914; on Poland at 
11.25, against 11.25; and on Finland at 1.55, against 
1.55. Greek exchange closed at 1.285 for bankers’ 
sight bills and at 1.287¢ for cable transfers, against 
1.2854 and 1.287%. 





Exchange on the countries neutral during the 
war is for the most part inactive and presents no 
new trends from those displayed a week ago. The 
Scandinavian currencies move nominally with the 
variations in sterling. Guilders, the most active 
of the neutral exchanges, have been ruling slightly 
easier, but this is believed to be due in large measure 
to holiday interruptions to trade. Spot guilders are 
reasonably steady around 40.12, but steady offerings 
of futures have driven the future rate to a wide 
discount from spot. Bankers report that no de- 
mand for futures is entering the market and that 
the steadiness in the spot rate is due principally to 
covering against forward transactions. No definite 
reason is advanced for the course of the rate except 
the nervousness which has cropped up repeatedly 
regarding the possibility that Holland may abandon 
the gold standard. These reports persist despite 
steady official denials. It is pointed out that the 
gold position of the Netherlands Bank is extremely 
strong. Gold holdings on Nov. 30 amounted to 


fl. 901,153,814 and note circulation to fl. 1,050,- 
772,165. A year ago the Netherlands Bank reported 
gold of fl. 426,135,392, against notes of fl. 854,- 
998,730. 


The gold which the Netherlands Bank 





reports represents actual metal held by that in- 
stitution and does not include gold exchange. Foreign 
bill holdings have been cut sharply from last year, 
amounting to fl. 66,412,799, compared with fl. 247; 
866,475 a year ago. Of the bank’s total demand 
liabilities not less than 73% is covered by gold. 

Bankers’ sight on Amsterdam finished on Thursday 
at 40.11, against 40.13 on Thursday of last week; 
cable transfers at 40.12, against 40.14; and commer- 
cial sight bills at 39.80, against 40.05. Swiss francs 
closed at 19.5214 for checks, and at 19.53 for cable 
transfers, against 19.53 and 19.5344. Copenhagen 
checks finished at 18.70 and cable transfers at 18.75, 
against 18.95 and 19.00. Checks on Sweden closed 
at 18.55 and cable transfers at 18.60, against 18.80 
and 18.85; while checks on Norway finished at 18.90 
and cable transfers at 18.95, against 19.05 and 19.10. 
Spanish pesetas closed at 8.451% for bankers’ sight 
bills and at 8.46 for cable transfers, against 8.47 
and 8.47%. 





Exchange on the South American countries is 
extremely inactive. All are hampered by inter- 
ference on the part of government exchange control 
offices. Most of the South Americans are only 
nominally quoted, with practically no transactions 
of any kind except surreptitious trading outside the 
law. Professor Edwin W. Kemmerer, of Princeton 
University, returned to New York on Monday from 
Lima, Peru, where he had attended a conference of the 
Central banks of Peru, Bolivia, Ecuador, Chile and 
Colombia. Professor Kemmerer said: ‘‘The con- 
ference dealt only with central bank problems. All 
the countries represented reaffirmed the use of the 
gold standard and passed resolutions pleading for 
greater world co-operation in maintaining its usage”’ 
Peru and Ecuador, he said, are actually on a parity, 
but Colombia, Chile and Bolivia are only nominally 
on the gold standard. Advices from Buenos Aires 
continue to discuss a temporary stabilization of the 
peso at around 25.00, compared with the present 
par of the paper peso at 42.45. The stabilization, 
it is admitted, is merely a de facto stabilization 
pending legal measures to make the level permanent, 
should events in the future indicate the wisdom of 
stabilization de jure at this point. In the meantime 
it is believed that the Government will limit note 
circulation to 1,200,000,000 paper pesos and at the 
same time limit the minimum gold reserve to 250,- 
000,000 gold pesos. On Dec. 14 the Argentine note 
circulation amounted to 1,212,675,832 paper pesos, 
against which was a gold reserve of 269,326,878 
gold pesos and rediscounts of 315,830,223 paper 
pesos. With the new limit to the gold reserve the 
Government will have available, based on the 
report of that date, 19,326,878 gold pesos (par of 
the gold peso is 96.48) for service on the external 
funded debt. This, it is estimated, will be suf- 
ficient to last for the next six months, but local 
banking circles do not believe that the Government 
will permit shipment of gold for service on State 
obligations. This belief is based on the fact that 
upon the exhaustion of the surplus stocks in the 
Caja de Conversion above the legal minimum, the 
Government will be compelled to depend upon 





| purchases of exchange in the open market, which 
‘will complicate the problem of holding the paper 
peso stable at 25.00. The probable course of events 
hinges largely upon the Argentine crops and world 
grain prices. Any improvement in the price of grain 
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will automatically provide the Government with 
more exchange and relieve the pressure upon the 
peso. Brazilian customs duties are now collected 
entirely in gold and banking circles regard this as the 
first step toward the gradual building up of a Brazilian 
gold reserve which has been completely depleted 
through service on foreign obligations. The con- 
templated central bank of issue, as outlined by Sir 
Otto Niemeyer in his report on Brazil, will require a 
30% gold reserve against notes in circulation and 
other demand liabilities. 

Argentine paper pesos closed on Thursday at 
25 15-16 for bankers’ sight bills, against 25 15-16 
on Thursday and at 26.00 for cable transfers, against 
26.00. Brazilian milreis are nominally quoted at 
5.95 for bankers’ sight bills and at 6.00 for cable 
transfers, against 5.95 and 6.00. Chilean exchange 
is nominally quoted at 1214, against 1214. Peru is 
nominally quoted at 27.81, against 27.80. 





Exchange on the Far Eastern countries was fea- 
tured this week by a sharp break in yen exchange 
on Monday, when the rate dropped to 37.25, a 
net decline of 3 cents on the day. The decline re- 
duced the yen to the lowest price quoted since 
December 1924. Foreign exchange dealers made no 
attempt to explain the fresh weakness in the Japanese 
rate. The recent experience of the market with 
sterling exchange had demonstrated that once a cur- 
rency is removed from the gold standard it is subject 
to wide fluctuations due solely to the play of supply 
and demand. Despite the placing of an embargo 
on gold exports, Japan has continued to send gold to 
this country and is expected to forward additional 
amounts to cover commitments in dollars entered 
into by the Government controlled Yokohama Specie 
Bank in its supporting operations prior to the em- 
bargo. In all main features the Far Eastern ex- 
changes show no new trends from recent weeks. 

Closing quotations for yen checks on Thursday 
were 3514, against 4014. Hongkong closed at 


‘FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 26 1931 TO JAN. 1 1932, INCLUSIVE. 


























Noon Buytng Rate for Cable Transfers in New York, 
Country «nd Monetary; Value tn Untied States Money. 
Unt. 
Dec. 26. | Dec. 28. | Dec. 29. | Dec. 30. ;, Dec. 31. | Jam. 1. 
EUROPE— $ $ $ $ & & 
Austria, schilling - --.- -139593 | .139464 | .139521 | .139392 | .139581 
Beigium, beiga..-..-- -139216 | .139276 | .139184 | .138907 | .138928 
ae $V. necceee 007150 | .007116 | .007150 | .007150 | .007150 
oslovakia, krone) .029627 | .029630 | .029627 | . 25 | .029626 
Denmark, krone. -.-.- -188676 | .1882904 | .188911 | .187805 | .186970 
England, pound 
OS eS 3.433684 3. 414642 |3.391250 |3.389404 
Finland, markka----. 015862 | .015662 | .015743 | .015687 | .015687 
France, tranc...-----| . 039263 9226 | .039158 | .039189 | .039225 
Germany, reichsmark| .237609 | .237325 | .237530 | .237655 | .237436 
Greece, drachma..-..- -012884 | .012879 | .012876 | .012882 | .012878 
Holland, guilder.-..--. -401191 | .401222 1040 | .400670 | .400850 
Hungary, RE 174350 | .174550 | .174670 | .174566 | .174633 
Italy, lra....-....-- -050820 -050815 | .050700 
Norway, krone....-.. 187700 | .187205 | .187588 | .186277 | .185470 
Poland, zloty -.------| . 111792 | .111764 | .111881 | .111921 | .111921 
Portugal, escudo.-.-..-| . 032175 | .031450 | .031450 | .031250 | .031250 
Rumania, leu....-..-- p -0059. -005954 | .005956 | .005950 
Spain, peseta.......- -084627 | .084550 | .054495 | .084475 | .084517 
Sweden, krona.-.....- 1 -190072 | .190435 | .189433 | .188941 | HOLI- 
Switzerland, franc...) .195266 | .195175 | .195057 | .194780 | .194 DAY 
are, dimar...-| .017796 | .017796 | .017793 | .017796 | .017787 
Chima— 
Chefoo tael .......| . 348541 | .349166 | .345833 ‘ 
Hankow tael-..--.-.- -339218 | .339687 | .337187 | .337187 | .335937 
poueed 333303 -331964 | .331607 | .330892 
oS ee 33 | .847500 | .348333 | .347500 
Hong Kong dollar.-| .251607 | .252535 | .251071 | .251071 | .248392 
doliar....| .239375 -238125 | .238750 | .238125 
Tientsin or Peiyang 
tall daca heen 243333 | . -242500 | .243333 | .242500 
Yuan dollar. ....-- 240000 | .241666 | .239166 | .240000 | .239166 
India, rupee.....-.-- 256666 | .257800 | .257750 | .256458 | .256041 
Japan, yen......-.-- 395714 | .373781 | .365000 | .352687 | .346071 
Gingepore re 8.) dollar, .395625 | .395000 | .397500 | .393750 | .392500 
ORTH AMER.— 
Canada, dollar... ~~. -816171 | .815330 | .808897 | .812757 | .839705 
Cuba, peso.....-----/ . -999300 | .999300 | .999300 | . 
Mexico, peso (silver) -| .399733 | .399733 | .398966 | .399033 } .396100 
. dollar; .814000 | .813000 | .806750 | .809750 | .836500 
SOUTH AMER.— 
Argentina. peso (gold)| .585722 | .585473 | .584835 | .584921 | .685190 
, milreis....-.-- -061950 | .062092 | .061878 | .061893 | .061807 
Sone bi iin web dighindl -120500 | .120500 20 -120500 | .120500 
Uruguay, peso...--..- d -444333 | .445166 | .446000 | .445166 
Colombia, peso. .---- -965500 | .965700 | .965700 | .965700 | .965700 

















25 5-16@2534, against 2534@25 11-16; Shanghai at 
3314, against 3374@34 1-16; Manila at 4974, against 
4974; Singapore at 411%, against 4134: Bombay at 
257%, against 26.00; and Calcutta at 2574, aga nst 
26.00. 





The following table indicates the amount of bullion 
in the principal European banks: 














Dec. 31 1931. i Dec. 31 1930. 
Banks of— 

| Gold. | Steer. | Total. | Gold. | Stlver. | Total. 

£ isin. Ta ae Bae 
England . -/121,348,721,  -.._-_.- 121,348,721 148,271,371) -.------ 148,271,371 
France a__\547,849,394 4 547,849,394 428,620,871, 4 428,620,871 
Germany b, 42,914,300 994,600 43,908,900 99,679,000 994,600 100,673,600 
Spain... _- 89,877,000 20,705,000 110,582,000 97,494,000 28,107 me, 125,601,000 
Italy. .._.| 60,848,000 -....... | 60,848,000 57,275,000 ...----- | 57,275,000 
Netherl'ds.| 75,583,000 2,327,000 77. 910,000 35,516,000 2,054,000 37,570,000 
Nat. Belg-| 72,935,000 -...-... 2,935,000 37,653,000 -...-.-- {653,000 
Switzerl’d.| 61,049,000 -_.____- 61 (049,000 25,611,000 -_------ 25,611,000 
Sweden--.| 11,433,000 -...___- 11,433,000 13,401,000 ____-__- 13,401,000 
Denmark -| 8,015,000 -...... 8,015,000, 9,560,000 _______- 9,560,000 
Norway ..| 6,559,000 -....... 6 poets 8,136,000, -........ | 8,136,000 
Tot. wk.|1098411415 24,026,600 1122438 015/961,217,242 31,155,600 992,372,842 

Prev. week|1095803 988 24,149,600.1119953 588'961,320,857, 31,155,600 992,476,457 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £6,330,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The Basle Report and the Com'ng Con- 

ference on Reparations and War Debts. 

The report which the Basle committee of experts 
made public on Dec. 24, while in the main a product 
of the procedure which the Young Plan lays down, 
goes in fact considerably beyond the limited field of 
the Young Plan in some of its recommendations. The 
Young committee foresaw the possibility that Ger- 
many, even under world conditions quite different 
from those that now obtain, might find itself unable 
to pay the conditional annuities which the Plan pre- 
scribes. They accordingly provided for the creation 
in such case, through the agency of the Bank for 
International Settlements, of a committee of experts 
which should inquire into the ability of Germany to 
pay. If the committee found that the payments could 
not be made, the findings were to be reported to the 
Governments concerned in reparations for such ac- 
tion as those Governments might see fit to take. 
This task the committee have performed, and a con- 
sideration of the report will be the primary formal 
business of the conference which is expected to con- 
vene on Jan. 18. In concluding their report, how- 
ever, the experts have gone farther, and have set out 
certain views and recommendations, based upon the 
economic and political situation in Germany and 
the world in general, which link together reparations 
and war debts, and have thereby virtually invited the 
conference to deal with both questions and not with 
reparations alone. 

The larger part of the report, naturally, is given 
over to an elaborate analysis of Germany’s financial 
and business condition, particularly during 1931 
down to the date of the report. The committee find 
that the recent heavy surplus of exports “is in part 
the result of certain abnormal factors,” among them 
the sale of goods,“in many cases at a loss,” to obtain 
needed cash, some exceptional sales to Great Britain 
in anticipation of tariff duties, and a decline in im- 
ports due to unemployment, lower wages, high taxa- 
tion, and a fall in the world price level. The com- 
mittee are doubtful if this export surplus can be kept 
up in the face of hostile tariffs, import and export 
restrictions, exchange control measures, and compe- 
tition occasioned by the depreciation of sterling and 
other currencies. On the other hand, “the decline of 
economic activity, the fall of profits resulting from 
the fall in prices, and the lower yield of the taxes on 
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wages due to increased unemployment and lower wage 
rates, have seriously reduced the yield of taxation.” 
To meet the decline in receipts from taxation, taxes 
have been greatly increased, at the same time that the 
expenditures of the Reich “on all objects other than 
service of the debt, transfers to the Federal States 
external war burdens, and emergency unemployment 
relief,” have been reduced 22% from 1929 to 1932. 
“In view,” however, the report continues, “of the 
measures taken in the four decrees relating to taxa- 
tion and expenditure issued in the last two years, 
and in particular in that of Dec. 8, 1931, the commit- 
tee is of the opinion that the burden of taxation has 
become so high that there is no margin for a fur- 
ther increase.” The receipts of the German Railway 
Co. fell off 28% in 1931 as compared with 1929, and 
in both 1930 and 1931 the surplus of receipts was 
heavily below the amount which the railways must 
contribute to the reparations payments. 

Without attempting to examine all of the underly- 
ing causes of the present world-wide depression, the 
committee note that the circumstances and condi- 
tions which have led to the present crisis are in part 
peculiar to Germany and in part international. The 
extreme fall in prices, unparallelled in any crisis for 
the past hundred years, “has deeply affected all 
economic activity.” “The sharp reduction of the pur- 
chasing power of the large masses of consumers has 
involved in the last two years a reduction or the com- 
plete disappearaace of industrial profits, serious un- 
employment and an uninterrupted slump in stock 
exchange securities.” The consequent banking crisis 
“has provoked a general lack of confidence and in- 
volved a withdrawal of foreign capital from countries 
which hitherto have had the use of it;” the exchange 
value of a number of currencies has been maintained 
on a nominal basis only by government decrees or 
the partial suspension of foreign payments; a fresh 
disturbance has been occasioned by the abandonment 
of the gold standard, and tariffs have cut down inter- 
national trade. “Attempts to maintain the interna- 


tional balance of payments by means of larger and | 


abnormal movements of gold have weakened the 
monetary foundations of many countries.” In Ger- 


many particularly, obligated to transfer large sums | 


annually to its creditors, the inability to obtain fur- 
ther foreign loans has produced a situation, “clearly 
pointed out” by the Dawes committee, in which inter- 
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national payments “can be made only in the form of | 


goods.” Regarding the large short-term credits ob- 
tained because of Germany’s “demand for capital to 
fill the gap left by the war, the aftermath and the 
inflation,” the committee point out that “a substan- 
tial part . ... have proved to be immobilized in 
long-term investments. Withdrawal of these credits 
must therefore threaten not only the exchange but 
also the liquidity of banks themselves.” 

The committee accordingly conclude that “it is 
evident .... that Germany would be justified in 
declaring—in accordance with her rights under the 
Young Plan—that in spite of the steps she has taken 
to maintain the stability of her currency she will not 
be able in the year beginning in July next to transfer 
the conditional part of the annuity.” The committee 
have felt it their duty, however, to “draw the atten- 
tion of the Governments to the unprecedented gravity 
of the crisis, the magnitude of which undoubtedly ex- 
ceeds the ‘relatively short depression’ envisaged in 
the Young Plan, to meet which the ‘measures of safe- 
guard’ were designed .... Action is most urgently 








needed in a much wider field than that of Germany 
alone. ... The year 1931 has not yet ended, and al- 
ready the crisis has taken formidable dimensions, 
shattering the exchanges of many countries one after 
the other and accumulating difficulties which, if 
not dealt with, will only prove the forerunners of 
further catastrophies.” Further, the economic de- 
cline has produced “a general political instability 
from which an anxious world is suffering more and 
more”—a condition which has been aggravated by 
the political considerations which have “often been 
allowed to influence the treatment of economic prob- 
lems by the Governments, ‘thus preventing the latter 
from viewing these problems in their true light and 
from dealing with them on their merits.” 

The report concludes by emphasizing three con- 
siderations which the committee regard as “of great 
importance.” “The first is that transfers from one 
country to another on a scale so large as to upset 
the balance of payments can only accentuate the 
present chaos. It should also be borne in mind that 
the release of a debtor country from a burden of pay- 
ments which it is unable to bear may merely have the 
effect of transferring that burden to a creditor coun- 
try, which, in its character as a debtor, it in turn may 
be unable to bear. Again, the adjustment of all inter- 
governmental debts (reparations and other war 
debts) to the existing troubled situation of the world 
—and the adjustment should take place without de- 
lay if new disasters are to be avoided—is the only 
lasting step capable of re-establishing confidence. ... 
Finally, although the German Government is ener- 
getically defending the stability of its currency, steps 
are necessary to secure that these measures shall 
have a permanent effect.” 

It should be observed that while the report is silent 
on the specific question of the unconditional part of 
the German annuities—a subject which the commit- 
tee, mainly because of the opposition of France, was 
debarred from considering—and deals only incident- 
ally with the question of German short-term credits 
regarding which a report from another committee of 
bankers will shortly be forthcoming, the reference to 
transfers in the first of the committee’s concluding 
observations appears comprehensive enough to admit 
of including both matters among those which the 
conference may consider. The report is further silent 
on the question whether the moratorium to be ac- 
corded to Germany should be limited to the two- 
year period contemplated by the Young Plan or 
should be given a greater extension. There is noth- 
ing in the report ‘to indicate an opinion on the part 
of the committee adverse to the further payment of 
reparations or war debts, the only recommendation 
being that such payments should be adjusted “to 
the existing troubled situation of the world.” 

The impression made by the Basle report has been 
curiously variegated. Press dispatches from Berlin 
have represented German opinion as convinced that 
the report had “pulled up the Young Plan by the 
roots” and greatly strengthened the demand for pri- 
ority for short-term credits over reparations. Both 
the French and the British press have indulged in 
some severe strictures upon the United States for 
its debt policy, and have insisted that now that repa- 
rations and debts have been shown to be indissolubly 
linked, debt payments to the United States should of 
course cease, and it has even been suggested that the 
debt agreements should be repudiated altogether 
since, if reparations are to cease, further payments 
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will be impossible. Political gossip has conjured the 
spectre of a united Europe, to the extent of the coun- 
tries interested in reparations and debts, facing the 
United States with something of the nature of an 
ultimatum, demanding either a cancellation of the 
debts or their reduction to a figure corresponding to 
the amounts, presumably very small, which Germany 
may still be induced to pay. France and Great 
Britain have been represented as likely to conclude 
an agreement which it is assumed the United States 
will not accept, and which is then to be used in some 
way to convince Germany that American sympathy 
is not to be relied upon. 

All such prognostications may, we think, best be 
left in the insubstantial realm of rumor. It is en- 
tirely likely that Great Britain and France may 
reach some mutual understanding prior to the meet- 
ing of the conference in January; indeed, it is al- 
ready reported that conversations between Mr. Mac- 
Donald and M. Laval are being planned. The report 
will obviously strengthen the resistance of Germany 
to any new arrangements that it sees any likelihood 
of being able to modify. It is not consistent with in- 
ternational comity, however, to assume that any of 
the debtor nations will seriously consider repudiat- 
ing its obligations, whether to the United States or 
to its immediate European neighbors, or that a 
“ynited front,” if one is formed, will be allowed to 
impair friendly international relations. We think it 
improbable that the conference will mix public and 
private matters by attempting to settle the question 
of Germany’s short-term credits directly, since that 
would involve a governmental interference with 
banking functions which the banking world would 
hardly care to accept. The main problem of the 
conference, as we see it, will be to determine how 
much, if anything, can in reason be required of Ger- 
many in reparations after a two years’ moratorium 
has been granted, and how the German payments 
can best be made. What shall be done about the debts 
is a question which each of the debtor countries must 
answer for itself. The crux of the debt situation is 
that none of the debtor nations has been making its 
payments through the taxation of its own people, 
but has relied upon Germany to provide the whole 
amount and, in several cases, considerably more. 
This, and this alone, is the much-talked-of “connec- 
tion” between reparations and war debts. 

Late dispatches indicate that the United States 
will not be included in the list of Governments in- 
vited to attend the conference. We greatly hope that 
an invitation, if it is extended, will be declined. The 
question of reparations remains, notwithstanding 
the Basle report, what it has always been—a Europ- 
ean issue with which the United States may not 
properly have anything to do, while the action of 
Congress in declaring against the cancellation or 
reduction of the debts places Mr. Hoover under a 
moral obligation, if not indeed a clear constitutional 
one, to avoid American participation in a conference 
in which the debt agreements may in any manner be 
brought into controversy. The debt agreements per- 
mit the debtor Governments to postpone for short 
periods the payments due, and it is open to any Gov- 
ernment that finds its resources temporarily im- 
paired to avail itself of that privilege. The Basle 
report, in short, leaves the position of the United 
States unchanged as far as either reparations or war 
debts are concerned. It is to the Europe which has 
demanded excessive payments from Germany, and 





relied upon them exclusively to meet its obligations 
to this country, that the strictures and recommen- 
dations of the report at those points directly apply. 








What Reserve Banks Say of Themselves. 
FOURTH ARTICLE. 

In previous articles attention has been given to the prac- 
tices of Federal Reserve banks, as indicated by themselves, 
in replies to the questionnaires of the Senate Subcommittee 
on Banking, with respect: (1) to discount rate policies; 
(2) to open market policies and practices, and (3) to bank- 
ers’ acceptances and their relation to discount and open 
market methods. To complete the review of Federal Re- 
serve policies, it is now needful only to consider, as fully as 
space will permit, the technique and point of view of the 
various Reserve banks with regard to the discounting of 
paper protected by Government obligations and the purchas- 
ing of such obligations in the open market. 

Since this series of articles was begun, results of the 
Committee’s study of investment holdings in commercial 
banks has been issued. In a final article this study will be 
reviewed. 


ABOLITION OF SUB-TREASURY SYSTEM LEADS TO GRANT- 
ING OF AUTHORITY TO FEDERAL RESERVE BANKS TO 
INVEST IN U. 8S. GOVERNMENT SECURITIES—WAR 
FINANCING AND WAR SELLING OF BONDS. 


As in the case of other phases of Federal Reserve policy, 
it is essential to devote brief attention to the origin of the 
present practice of dealing in Government securities, and 
to glance cursorily at the parallel practices of European 
central banks. It had been customary, for long years prior 
to the adoption of the Federal Reserve Act, that central 
banks should act as fiscal agents for the governments under 
which they were organized, and this meant, in practice, the 
necessity of occasional limited advances to make up transi- 
tory shortages of current funds. The Federal Reserve Act 
inaugurated a real reform in older methods when it under- 
took to do away with the Sub Treasury system. But in thus 
abolishing the Sub Treasury, it was necessary to provide 
financing facilities for the Government, and thus the new 
Act authorized the Federal Reserve banks to deal freely and 
without restraint in the securities of the Government, not- 
withstanding its whole tendency was toward exclusive deal- 
ings in, and operations upon, short-term obligations. There 
was, apparently, no probability that such operations would 
be large enough to have any perceptible effect upon the 
portfolio of the banking system. The Government debt at 
the time was below $1,000,000,000, and practically none of 
it was in certificates of indebtedness or their equivalent. 
There was no seeming prospect that anything but debt 
reduction was in sight. 

Then came the war; later, our own participation therein; 
and still later, the issue of vast quantities of certificates of 
indebtedness and Liberty bonds. The Treasury was unpre- 
pared for the struggle, and its first act was to turn direct 
to the Reserve banks for the funds it needed. Later, this 
disposition was converted into a regular, systematic policy 
whereby Reserve banks devoted themselves to war financing 
and war selling of bonds—the keeping of war funds. There 
was a certain excuse for this perversion, apart from sheer 
necessity, in the fact that the Government gradually absorbed 
all business operations, including manufacturing and trans- 
portation, leaving only retailing well in the hands of private 
citizens ; so that the System was, in performing these services 
for the Government, really performing them for business. 

NO RETURN TO THE OLD SYSTEM OF LIQUID PAPER. 

But with the close of the war it might reasonably have 
been expected that there would be a return to the older 
system of “liquid” paper. The then management of the 
Reserve System at Washington endeavored to bring about 
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such a return, and during the years 1919 and 1920, gradually 
drove a large part of the certificates and bonds out of the 
Reserve banks and into private banks, or into the hands of 
investors, chiefly the latter; but the effort was only transi- 
tory. With the coming into office of a new administration 
in 1921 all was changed, and it should be added that this 
change had many defenders in Reserve banks. There were 
not a few in the Reserve System who had welcomed the 
situation in which it was possible to relieve the risks and 
hard work of banking, merely by asking that loans be col- 
lateraled by Government obligations, and who desired to 
see enough certificates kept in existence to afford a “basis 
for banking.” Under the regime of Secretary of the Treas- 
ury Mellon, a short-term method of Treasury financing, 
with vast volumes of certificates of indebtedness in circula- 
tion, discounts protected by and based upon such certificates, 
and with certificates forming an accredited, direct road to 
the Reserve banks was restored, and became the rule. From 
this it was a relatively easy transition to the regime in 
which the Reserve banks became vested, unofficially, with 
the duty of maintaining the market for certificates of indebt- 
edness and keeping them at par, no matter how low their 
rate of interest might be. During the war and by subse- 
quent amendments after its close, the Federal Reserve Act 
had been so amended as to result in the unquestioning redis- 
count of any paper brought to the Reserve institutions by 
member banks, if protected by accompanying Government 
obligations in proper amount. The final step away from the 
original idea of a self-liquidating banking system was taken 
when the practice of borrowing on 15-day paper for stock 
market uses, with Government obligations as collateral, 
was Tecognized and tolerated. 
IN REPLY TO SENATE QUESTIONNAIRE FEDERAL RESERVE 
BANKS SHOW THEMSELVES OPPOSED TO REPEAL OF 


PROVISION PERMITTING BORROWING BY MEMBER 
BANKS ON UNITED STATES OBLIGATIONS. 


In these circumstances, it is not strange that the Senate 
subcommittee has asked of the Reserve banks certain ques- 
tions relating to Government obligations and to methods 
and practices of dealing therein. Of these, two were of 
outstanding importance, as follows: 


Question No. 7.—Relative to the repeal of the provision in the Federal 
Reserve act permitting member banks to borrow on their 15-day promise 
sory notes secured by Government obligations as a means of preventing 
the use of Federal Reserve credit for speculative and investment purposes. 

All Federal Reserve banks expressed themselves as opposed to the repeal 
of this provision, though five indicated that it might tend toward the re- 
duction of the amount of Federal Reserve credit used for speculative and 
investment purposes. 


The reasons given in opposition to the repeal were: 


1. Member banks borrowings arise from a ioss in deposits or from an 
increase in loans and are not related to specific transactions. They are 
resorted to as a means of restoring or maintaining reserves which might 
be depleted by reason of a variety of different transactions. 

2. The convenience on the part of member bamks in borrowing against 
Government obligations. 

3. The assistance rendered in strengthening the market for Govern- 
ment obligations. 

4. The fact that the repeal of this provision would not in the past have 
affected the total volume of Federal Reserve credit, since in the aggregate, 
all banks possessed eligible paper considerably in excess of total borrow- 
ings. 

5. The fact that in certain communities there is a dearth of eligible 
paper so that banks there would find themselves discriminated against 
or embarrassed. 

Question No. 8.—Relative to prohibiting member banks from increas- 
ing their own security loans when borrowing from the Federal Reserve 
banks on the basis of their 15-day promissory notes secured by Govern- 
ment obligations. 

All of the Federal Reserve banks expressed themselves as being opposed 
to this suggestion. The reasons given were that the enactment of such a 
provision would prevent member banks from engaging in normal and 
legitimate transactions and from relieving an emergency situation ex- 
emplified by the stock market crash of 1929, and would tend to drive 
banks from membership in the Federal Reserve System. The thought 
was expressed that any abuses in the use of the borrowing or rediscounting 
privilege could be handled administratively. 


RESERVE BANKS NOT WILLING TO GIVE UP NEW WAY OF 
BANKING DEVELOPED DURING THE WAR—THE NEW 
YORK RESERVE BANK’S ARGUMENT IN FAVOR OF THE 
PRACTICE. 


It thus appears that the Reserve banks are not willing 
to give up the “new way” of banking that was developed 
during the war as a war measure and which has been car- 





ried so far (both in this and in other countries) by central 

banks as to lead some extremists and enthusiasts in various 

countries to assert that central banking would be impossible 

without it. It is worth while to inquire carefully into the 
arguments for the position thus taken. While many of the 

Reserve banks are content to register a mere negative in 

response to the queries of the Committee, the Federal Re- 

serve Bank of New York develops an extended and detailed 

argument on the subject as follows: 


There appear to be two possible lines of reasoning which might be 
advanced in support of a proposal to prohibit member banks from borrow- 
ing on their 15-day promissory notes secured by Government obligations, 
as a means of preventing Federal Reserve credit from being used for 
speculative and investment purposes. The first argument would relate 
to the specific use by banks of the funds so obtained, and the second 
would relate to the effects on the total volume of Federal Reserve credit 
in use. The first question is whether Federal Reserve funds which are 
obtained by banks by the presentation of their collateral notes secured 
by governments, are used in any different way from the Federal Reserve 
funds obtained through other channels. The chain of circumstances 
which results in member banks’ borrowing and the processes followed are 
about as follows: 

1. The member bank finds itself with its reserves deficient; that is, 
with its reserve deposit at the Federal Reserve bank less than the amount 
required by law. This may be due to (a) a withdrawal of deposits, or 
(b) an increase in its own loans. If the loss of reserves is due to the loss 
of deposits it is difficult to anticipate and outside the control of the bank, 
and this is also true of increases in loans in cases where prior commitments 
have been made. Increases in certain types of loans can of course, be 
anticipated, and as a matter of practice a bank is reluctant to increase its 
loans if it anticipates that this operation will result in a deficiency of 
reserves. In fact, it may generally be assumed that a deficiency of 
reserve which leads to member banks borrowing is usually due to events 
which are unpredictable and outside the bank’s immediate control. 

2. Finding itself with deficient reserves a member bank has a number of 
alternatives, somewhat as follows: (a) To call demand loans, (b) to sell 
bills or investments, (c) to borrow from a correspondent bank, (d) to 
borrow from a Federal Reserve bank. 

Federal Reserve credit may get into use through two of these channels. 
If the bank has bankers’ acceptances in its investment portfolio they may 
be sold to a Federal Reserve bank, thus putting Federal Reserve credit 
into use. Otherwise there is only one avenue open which is the avenue 
of borrowing. 

3. Having decided to borrow from the Reserve bank a bank then has 
the choice as to whether it will present some of its customers’ paper for 
rediscount or will give the Federal Reserve bank its own 15-day collateral 
note secured either by Government securities or by customers’ paper. 
Usually the collateral note secured by governments is the most convenient 
means because many of the member banks hold in safe-keeping with their 
Reserve bank some amount of Government securities which they can use 
as collateral for borriwng simply by forwarding to the Reserve bank a 
collateral note. This avoids the necessity of picking out customers’ 
paper, listing it on application blanks, making sure the Reserve bank 
has statements properly filed, arranging appropriate maturities, and other 
possible inconveniences arising from surrendering possession of the paper. 

4. The form of the borrowing transaction is that the borrowing bank 
sends to the Reserve bank its note or its paper for rediscount and receives 
credit in its reserve deposit account on the books of the Federal Reserve 
bank. The destination of the proceeds is identical whether the loan is 
made against rediscounted commercial paper or the member bank’s 
collateral note secured either by governments or eligible paper. The 
proceeds are used to build up depleted bank reserves. . . . From 
this survey of the way in which Federal Reserve funds get into use 
through a member bank, several conclusions may be drawn. 

(a) The most common event leading to borrowing, a depletion of 
reserves through the loss of deposits, is completely outside the control 
of the borrowing bank. The funds are used by the bank customer in 
any way he pleases. 

tb) In ninety-nine cases out of a hundred the kind of paper used by 
a member bank to borrow from the Reserve bank has no connection 
with the operation which made it necessary for the bank to borrow. 

(c) The act of borrowing at a Reserve bank is only the first of a series 
of operations in which Federal Reserve credit is passed from hand to 
hand until it may expand into a volume of bank credit many times its 
own amount. Nine-tenths of this process is completely beyond the 
control of the borrowing bank. In other words, even if it were possible 
and practicable to identify particular loans by member banks as the 
immediate cause of Federal Reserve borrowing, and to limit such borrow- 
ing to that which has been made necessary by certain types of loans, 
this would not be in any degree effective to control the character of 
nine-tenths of the additional member bank loans which would be made 
possible by the Federal Reserve credit released through the borrowing 
from the Federal Reserve bank. 

(d) Therefore the particular form which the withdrawal of Federal 
Reserve funds takes in no way determines the eventual use of the money. 
The loan is simply a vehicle for letting out Federal Reserve funds into 
general use, and the use is no different whether the funds are put out 
in the form of loans against member bank notes secured by Government 
collateral, or in the form of rediscounts, bills, or any other form of 

ederal Reserve credit. 
i The second question is whether the privilege which banks have of 
borrowing on their 15-day notes secured by governments tends to en- 
courage an excessive expansion of credit; that is, whether the avail- 
ability of this method results in a larger use of Federal Reserve funds 
than would occur if this facility were withdrawn. Upon this point it 
is first necessary to review the figures. They are published currently 
for all member banks in the Federal Reserve Bulletin and may be sum- 
marized by saying that all member banks on last Sept. 24 held Govern- 
ment securities amounting to $3,446,000,000, and eligible paper amount- 
ing to $3,812,000,000. These figures compare with a total of about 
$1,000,000,000 of Federal Reserve credit in use on that date of which 
about $600,000,000 took the form of Government securities bought in 
the open market, $200,000,000 bankers’ acceptances sold to the Federal 
Reserve bank, and $200,000,000 discounts, i.e., loans to member banks. 
On that date member banks as a whole had borrowing capacity against 
eligible paper alone considerably more than fifteen times the amount of 
their actual borrowings at the Reserve bank. In recent years the 
maximum amount of borrowing by member banks at the Reserve banks 
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was a little over $1,000,000,000 or a littie more than one quarter of 

the total amount of eligible paper. For the New York City banks the 

average holdings of governments and of eligible pdper during the year 

1929 as indicated by the four cali condition statements of that year 

are as follows: 

aD GWM... 60. SS iS a $1,014,000,000 * 
1,061,000 ,000 


Eligibl ; h 
OIG . 2 ow ew ww we were eww ee eee ere swaweeccacceces 
Saeeieaie Geceewinais a6 any Ge Gms... . cncsccsten<iisc+s 425,200,000 


These figures indicate that the borrowings of these banks as a group 
did not at any time reach a total of more than approximately 40% of 
the eligible paper held, and it is a reasonable assumption that the borrow- 
ings of these banks under anything approaching normal conditions would 
not amount to more than the eligible paper held. In fact, during the 
credit ‘disturbances in the fall of 1929, the borrowings of only two 
New York City banks exceeded at any time the amount of eligible 
paper held by them. 

When we turn, however, from the banks in principal centers to the 
smailer banks, the case is not so clear. A number of smaller institu- 
tions would be considerably embarrassed by a iack of sufficient eligible 
paper. While the position of these banks with respect to borrowing 
would have no considerable effect on the total volume of Federal Reserve 
credit calied into use, the removal of the privilege of borrowing on 
governments would discriminate against a number of member institu- 
tions, and especially those in smaller cities and towns. 

While the removal of this right in ordinary times would have little 
effect on the total volume of Federal Reserve credit it would become 
an important and essential consideration in times of bank disturbances 
when banks may be called upon to meet sudden or large withdrawals. 
Even the present facilities of access to the Reserve bank have proved 
inadequate for some of these occasions, and the removal of this facility 
would to a considerable extent cripple the Reserve system from accom- 
plishing one of the major purposes for its establishment which was to 
meet emergencies. Without these facilities the system would be much 
less useful to many small banks. 

It was clearly the purpose of the Federal Reserve Act to make borrow- 
ing possible on a large scale in emergencies. When it was enacted the 
amount of eligible commercial paper was much larger than at present 
relative to total bank loans and investments, as illustrated by the follow- 
ing figures, which relate to National banks only: 


ALL NATIONAL BANKS. 
(In millions of dollars) 

















Per cent of 
eligible 
Eligible |\Totai loans| pa to 
Date— paper held. and total loans 
discounts and 
discounts. 
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In the face of steadily declining amounts of eligible paper and declin- 
ing amounts ef Government securities outstanding, there is question 
how long even the present terms of the Reserve Act will provide suffi- 
cient possible access of individual member banks to the Reserve banks, 
especially in emergencies. The amount of eligible paper is very un- 
evenly distributed among individual member banks. 

Two further general comments may be made on this géneral subject. 

The first relates to the goodness of Government-secured paper as a 
Reserve bank asset as compared with commercial paper. The primary 
security in each case is the obligation of the member bank, and as long 
as the member bank remains open one form of paper is as good as the 
other. If the member bank fails, however, the Government-secured 
obligation is better than customers’ paper because the customer’s credit 
is often so closely tied up with the bank that his ability to meet his 
obligations is considerably impaired by the bank’s failure. A second 
comment relates to the method of control over the volume of Federal 
Reserve credit and bank credit generally. If the amount of paper 
eligible for discount is te be adequate to meet emergencies and unusual 
demands, it must be far in excess of the amount of Reserve funds 
in use in ordinary times. Therefore, the control of the volume of 
Reserve funds year in and year out is to be found, not in controlling 
the amount of eligible paper, but in controlling the operation of putting 
reserve funds into use—and this means primarily rate control. 


ARGUMENT{DEFEATS ITSELF. 

Sum up these arguments and many more to the same effect 
and they amount to a statement: 

(a) That central banking is not easy and probably not 
possible without operations in Government credit. 

{b) That there is not enough eligible paper in existence 
to permit the proper functioning of central banks without 
reliance on Government securities as a basis. 

{c) That the theory of liquidity is of little importance 
and that it makes no special difference what is the form in 
which funds are withdrawn from Federal Reserve banks— 
the use of the “money” is not determined thereby. 

Of course, on this basis there would really be no use what- 
ever in central banking, and the Government might as well 
carry on the whole business from a bureau of its Treasury, 
regulating the supply of “credit” as it chose. No discussion 
of the argument is called for because it defeats itself. 


ALL RESERVE BANKS ANSWER IN THE NEGATIVE QUESTION 
WHETHER RESERVE BANKS OUGHT TO RESTRICT SE- 
CURITY LOANS BY MEMBER BANKS WHEN THE LATTER 
ARE SEEKING TO BORROW FROM RESERVE BANKS. 

The question whether it is worth while to try to restrict | 


security loans by member banks during periods when they 





are seeking to borrow from Reserve banks on notes secured 








| by Government obligations was (as already noted) answered 


in the negative by all Reserve banks, but the replies merit 
somewhat further analysis. This is again exemplified to 
best advantage in the answer of the Federal Reserve Bank 
of New York, which responds: 


We do not believe a distinction may properly be drawn between 
different forms of borrowing from the Reserve banks. The form of 
borrowing from the Reserve banks does not affect the nature of the 
use of the proceeds of the loan made by the member bank to its cus- 
tomer, and there is, therefore, nothing to be gained by placing an addi- 
tional penalty upon any one form of borrowing. The question then 
becomes whether ali member bank borrowing should be subject to the 
restriction that borrowing banks may not increase their own collateral 
security loans. This restriction has presumably been suggested as a 
means of controlling the growth of speculative loans. The following 
considerations may be suggested: 

1. Not all collateral loans are speculative in character or to be dis- 
couraged. A considerable amount of collateral borrowing is for busi- 
ness purposes and for legitimate and necessary financing. Much of the 
credit required for the development of the country’s industry has for 
years been financed upon the basis of stocks and bonds. 

2. The question arises whether banks have in fact abused the berrow- 
ing privilege by excessive advances of collateral loans which necessitated 
their use of Federal Reserve credit. Broadly speaking, the records 
indicate that the banks in this district have not increased their collateral 
loans unnecessarily at times when they were indebted at the Reserve 
banks. There have, of course, been some exceptions te this rule, but 
hardly sufficient to affect the general credit situation. During the 
speculative enthusiasm of 1928 and 1929, with call rates at attractive 
levels, the New York City banks made a very slight increase in their 
loans to brokers. 

3. There are many occasions when the proposed restriction would 
work not only a hardship, but might bring about serious consequences. 

(a) The events of the stock-market crash of October and November 
1929 are illustrative. To prevent a money panic, the New York City 
banks were required, in a period of two weeks, to take over temporarily 
a considerable part of the $2,000,000,000 of brokers loans withdrawn 
by other lenders. To do this they found it necessary to borrow the 
necessary reserve at the Federal Reserve bank. This action prevented 
a serious panic. 

(b) In bank emergencies one bank is frequently called upon to lend 
to another considerable amounts in the form of collateral loans, and 
frequently the lending bank is compelied to borrow from a Reserve bank. 

4. In their ordinary operations commercial banks must follow a 
consistent policy from day to day as to collateral loans. They must 
make general undertakings to accommodate their customers. They 
can not make a loan to-day on collateral security and refuse to make a 
precisely similar loan under similar cenditions to-morrow. ‘Therefore, 
if the law should prohibit them from making any loans on collateral 
security while they are indebted to the Federal Reserve bank, they 
would be forced te do one of two things: 

(a) Discontinue their business of making leans on collateral security , or 

(6) Discontinue borrowing from the Federal Reserve bdnk. 

They should not be forced to do (a) because making loans on collateral 
security is properly and jawfully a part of a bank’s business, and it is 
responsive to the legitimate requirements of the bank’s customers; nor 
should they be foreed to do, (6) because if banks were to adopt the 
policy of never borrowing from the Federal Reserve bank the advan- 
tages of membership would be greatly diminished, and there would be 
many withdrawals from membership and a corresponding loss in effec- 
tiveness of the system. 

For these reasons it seems to us undesirable that the proposed restric- 
tion should be placed upon member bank borrewings. It appears 
impracticable. 


CHICAGO RESERVE BANK GIVES ILLUSTRATIONS,TO SHOW 
HOW PRINCIPAL OPERATIONS IN GOVERNMENT SECU- 
RITIES WORKED. 


This answer speaks for itself and embodies the main 
philosophy of the Reserve bankers who favor security loans. 
It is largely tantamount to a statement that things are as 
they are because they are so; and that they should not be 
changed because they have fallen into their present posture. 

The other side of this question relates not to theory, but 
to actual experience and practice in connection with the 
use of Government securities as an outgrowth of the policies 
of Federal Reserve banks in practice. During the subcom- 
mittee’s inquiry into open market policies, the banks were 
usked to state the major reasons for each of the principal 
operations in Government securities since 1922 and the 
results thereof. The general subject of open market opera- 
tions and the underlying ideas connected with them have 
already been considered (in a preceding article on “Open 
Market Operations”), and do not need to be rehearsed here. 
All that remains is to note the way in which open market 
operations have centered around Government securities and 
the effects of such purchases and sales on the most im- 
portant occasions. As to this, the most compact and logical 
account has been furnished by the Reserve Bank of Chicago, 
as follows: 

There have been four major operations in the purchase and sale of 
United States Government secunities since January 1922. First, in the 
year 1922, when liquidation and deflation had taken place in commodity 
prices following the inflation in commodity prices in 1920 and the beavy 


demand for credit at that time. As a result of this deflation, member 
bank loans were liquidated at the Federal Reserve banks to the point 
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where it was doubtful if they could earn enough te pay their ¢ 

and dividends. The purchases of Government securities at that time 
were not the result of a system policy, but the purchases were executed ‘ 
by a.committee acting on behalf of the individual Federal Reserve banks, { 
as many of the banks were desirous of increasing their earnings at that 
time. It can therefore be said that the purchases in 1922 were largely | 
for the purpose of creating earnings, although such purchases, by making 
money easier in the open market, doubtless contributed to the business 
recovery which began in 1922. 

At the present time the policy of the Federal Reserve System regarding 4 
earnings has materially changed and it is not now considered necessary 
to purchase Government securities solely for the purpose of creating 
earnings to cover expenses and dividends, as it is now considered proper } 
to pay dividends out of accumulated surplus, if necessary, rather than 
create an undesirable market situation of low-money rates by competition 
with member banks and others in the purchase of such securities at a time 
when such purchases would not serve as an aid to the general situation. 
In April 1923, the Federal Reserve Board urged the Federal Reserve 
banks to sell their holdings of Government securities, as at that time the 
Treasury Department felt that the purchases of Government securities 
by the Federal Reserve banks was having an adverse effect upon the j 
Treasury’s program of purchasing in the open market Government 
securities for redemption, so the excess amount of such securities held by 
Federal Reserve banks were sold in 1923, leaving only a nominal amount 
in their portfolios. 

The next large purchase of Government securities by Federal Reserve 
banks resulted from a meeting of the open-market investment committee 
of the Federal Reserve System in conjunction with the Federal Reserve 
Board and it was concurred in by all 12 Federal Recstys banks. Pur- 
chases were begun early in December 1923, and continued until early 
September 1924. The easy-money policy led to an increase in 
speculation accompanied by a substantial increase in speculative leans. 
In order to offset the speculative demand, sales were made from the sys- 
tem investment account beginning in December 1924, and continuing 
until March 1925. Such sales had at least a partial effect in restraining 
speculation. 

The next large purchase of securities occurred in the summer and fall 
of 1927, and while this action was taken by the committee of the Federal 
Reserve banks in conjunction with the Federal Reserve Board, doubt 
was expressed by some members of the committee that because of the 
increasing speculative demand for credit a purchase of Government | 
securities would materially increase speculation and might produce 
disastrous effects. However, it was finally agreed that in order to facili- 
tate the financing of our agricultural products and to assist European 
countries in the purchase of our products by low-money rates in this 
market and to prevent imports of gold, that these considerations were 
more important to business and that whatever increase in speculation 
occurred could be checked by the sale of securities after these objects were 
accomplished. However, the securities market had attained such 
momentum that when sales of Government securities were made in the 
first six months of 1928 speculation was so violent and had proceeded so 
far that it was net checked by the sale of these securities and because of ; 
the tremendous volume of funds attracted to the call-money market, 
particularly in the form of loans by others than ‘banks, control of the situa- 
tion had been lest and the only remedy left was to sharply increase the 
rediscount rates. 

The next major operation in the purchase of Government securities 
occurred immediately after the stock market crash in the fall of 1929, 
and the purpose was to make money easy, so that every possible obstacle 
could be removed in helping to restore business confidence. Further 
moderate purchases occurred in 1930 with the same purpose in mind, and 
practically no sales from the system investment account have ‘been made 
up to date this year. 


ILLUSTRATIONS {FAIL TO VINDICATE DEFENSE OF 
PRACTICE. 


From this setting forth it seems to be a fair conclusion : 

(a) That the operations in Government securities have 
not by any means produced the results sought or desired 
as a result of them. 

(b) That these operations have failed to vindicate the 
notion that it makes no difference how funds get out of a 
Reserve bank, since it is admittedly “not possible” to trace 
in detail the uses or effects resulting from them. 

(c) That such operations have in practice added to specu- 
lative disturbances and have tended to bring the banking 
system into over-close connection with the securities markets. 


Attn 


i. 


THE PROBLEM IN ITS BEARING UPON THE FUTURE. 

The problem of Government securities and their effects 
upon the banking situation has been of utmost significance 
to the American people ever since the war. It is now, how- 
ever, approaching a point at which it will have redoubled 
significance. Due to the vast Treasury deficits which are 
piling up, and due to the evident necessity, or what is deemed 
such, of providing for them, in part at least, through bor- 
rowing, it is likely that the Treasury will continue to be 
“in the market” with short-term certificates to an increas- 
ing degree for a long time to come unless a strict policy of 
going to the public with high-rate loans not intended for 
banking use or absorption shall be resorted to. It is hardly 
to be expected that the Treasury will instantly alter the 
policy which it has been working out, however unwisely, 
for years past. ‘Therefore, the question presents itself in 
fresh and vigorous form whether our banking system can 





afford to pursue the same dangerous plan of operating largely 


in Government securities issued on a deficit basis, and, of 
course, the reverse of “liquid,” holding immense velumes ef 
them, and trading in them in the expectation of affecting 
market conditions. The fact is that this is a totally new 
plan in central banking, unknown before the World Wart 
and—as the answers of Federal Reserve banks show—unsuc- 
cessful since the conclusion of that struggle. 








James Speyer Finds the Whole World As One 
Commonwealth and Says It Must Be Recog- 
nized That the United States Is in the Same 
Boat with the Rest. 


It is encouraging to see, says James Speyer, of Speyer & 
Co., that during 1931 the American people, even in the agri- 
cultural States, have begun to realize that our country can 
not expect to return to its normal prosperity as leng as the 
rest of the civilized world is in distress. It is clear that, 
through modern means of communication, of exchange, and 
transportation, the whole world, more than ever before, 
now is one economic commonwealth. Weare all in the same 
“beat,” and, when the financial and economic seas are dis- 
turbed, we are bound to feel the “rocking of the boat,” even 
though a kind Providence has blessed us with a favored seat 
in that boat! Mr. Speyer then proceeds as follows: 

“Our President, recognizing this fact, took a well-consid- 
ered and Courageous step by proposing the moratorium, 
giving our foreign debtors a year’s holiday, and it is to be 
regretted that the psychological effect was spoiled threugh 
delay in accepting this offer in the spirit in which it was 
made. However, a holiday, even if extended, can not last 
ferever, and the world must get back to its normal life and 
regular werk. 

“The report of the Basle Committee is another sign point- 
ing to the right direction. It is primarily the duty of the 
victorious nations of Europe, whose statesmen are soon to 
meet, to find a way to correct the economic consequences 
of the “Peace” treaties (viz., eutting up Central Europe inte 
small units, each with a tariff wall, and imposing upon 
mutilated and impoverished Germany payments for 50 or 
more years, which she is unable te make). Victors and 
vanquished alike are suffering from these mistakes, and the 
way must be found by them towards economic and financial 
readjustment. 

“In our own country it becomes clearer every day. that, 
whether or not we have succeeded in ‘making the world safe 
for democracy,’ we certainly have not succeeded, so far, in 
making it a ‘better world to live in,’ and this largely accounts 
for the feeling ef disappeintment amongst our people. While 
there is no valid reason for us to forego repayment of our 
loans, granted in good faith to our Allies in their hour of 
need, we must not close our eyes to the fact that we are 
the great creditor nation of the world, and that it may be 
f-r the good of our own people, and humanity at large, to 
assist in restoring normal conditions, provided European 
nations—old and new—lead and show the proper way. They 
should drop ultra-nationalism and settle their differences 
and reduce armaments, reparations, and tariffs in a tolerant 
and broad spirit ‘with malice toward none, with charity 
for all.’ 

“While we sincerely expect that they may at last accom- 
plish something in this direction, we certainly need not 
wait to bring better working order into our own home 
affairs, by modernizing our domestic laws which does not 
require the ‘advice and consent’ of foreign nations. 

“In view of the coming Presidential election, it is not sur- 
prising that our representatives in Congress and State legis- 
laters seem to be giving a great deal of time to recommenda- 
tions and investigations, which doubtless are popular in their 
respective local districts, and which may appeal to the man 
from ‘Main Street,’ who, unfortunately, came to ‘Wall Street,’ 
neglecting his legitimate work and losing part or all of his 
savings. Of course, such losses are very much to be re- 
gretted, but no investigations or new laws can entirely con- 
trol human impulse in the future. 

“Apart from the special relief measures which the Presi- 
dent has reconrmended, in order to help to restore confidence 
and more normal conditions without further delay, it is 
perfectly clear that our railroads need fairer treatment and 
assistance. Prompt and efficient transportation is essential. 
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This is the most important industry in the country. It gives 
employment to more men, directly and indirectly, than any 
other, and a very large number of our citizens are concerned 
in railroad credit as owners of railroad securities, not to 
mention their interest in savings banks and life insurance 
companies as owners of our railroad bonds. 

“Antiquated Anti-Trust legislation should be remodeled, 
so as to allow our manufacturers to combine, under proper 
supervision, as is encouraged in other countries, thereby pre- 
venting duplication of plants and unnecessary and ruinous 
competition. 

“One of the most helpful steps economically would be an 
amendment to our Prohibition laws. When Prohibition was 
enacted our country was excited, through the war, and pros 
perous, and nobody considered its financial consequences. 
To-day, when an enormous deficit threatens our national 
Treasury, it is proposed to increase income taxes, to which 
there should be no objection, provided the burden is fairly 
divided amongst all those who enjoy the privilege of being 
American citizens and have the right to vote. However, 
increasing income taxes will certainly not increase employ- 
ment; on the contrary, it is to be expected that those who 
have to pay heavier taxes will have to cut their expendi- 
tures in other directions. By proper excise fees and licensing 
taxes, a very large legitimate income for our national Treas- 
ury could easily be obtained, and, at the same time, employ- 
ment would be increased. This is not the place to dwell upon 
the illegitimate profits of ‘bootleggers,’ or upon the demoral- 
izing influence which, contrary to the promises of the Pro- 
hibition champions, this legislation has brought with it. 
And, reverting once more to Europe, it is a fact that this 
demoralization and non-observance of this law by Americans 
are generally known in Europe and unfavorably commented 
upon, and have a detrimental effect upon our influence in 
international affairs and settlements. 

“Let us hope that in these, and other important matters, 
our representatives in Congress will be big enough to act 
promptly and to rise above local and narrow political preju- 
dices and follow the example of British statesmen who have 
come together and acted unselfishly solely for the good of 
their country. 

“It is most encouraging that American men and women 
in this hour of stress have again proven their willingness 
to be heipful to, and stand by, each other, regardless of race, 
creed and color. As long as this spirit prevails in our free 
country—so rich in natural resources—we are bound to 
recover our normal prosperity for the good and well-being 
of all our citizens. When that time will come will depend 
to a great extent on the readjustment of European affairs 
and on the wise solution of our own industrial and financial 
problems. In the meantime, in the light of our past history 
and achievements, pessimism is not justified and will only 
retard our recovery.” 


New York, Dec. 31 1981. 








The Course of the Bond Market. 


Continuing the practice inaugurated last week, the 
“Financial Chronicle’ is again presenting tables showing 
the action of the bond market, both by average yields and 
by prices as calculated from those yields. Since a week ago 
two railroad bonds have been substituted for issues pre- 
viously on the list. In the A classification Lehigh Valley 
4s, 2003, have been substituted for Baltimore & Ohio 5s, 
2000, while in the Baa group Baltimore & Ohio 5s, 2000, 
have been substituted for the 414s of 1960 of the same road. 

A moderate improvement has been registered in the bond 
market during the current week, with the average price of 
120 domestic bonds 0.22 points higher on Thursday night 
than one week earlier. The Thursday rally was chiefly 
responsible for this gain, for on that day every class of bond 
except the Baa industrials and the Aa foreigns recorded a 
substantial advance. 

The year has closed with the entire bond market in a 
listless condition and with striking price changes throughout 
the list as contrasted with Dec. 31 1930. For the 120 
domestic issues the average yield on Thursday was 37.5% 
above that of the final day in 1930. Bonds rated Aaa by 








Moody’s suffered the least in the price decline, with a current 
average yield of 5.34% compared to 4.47% a year ago. 
The current Baa average return is 10.09%, against only 
6.72% on Dee. 31 1930. 

Railroads show a drop in price, which is reflected by an 
advance of more than 50% in average yield during 1931, 
while the best performance has been staged by the utilities, 
whose yield average is 6.31%, compared to 5.19% at the 
end of 1930. 

The usual tables are given below: 


MOODY’S EOND PRICES. 















































All 20 Domestic 
1931 120 120 Domestic by Ratings. by Groups. 
Datly Domes 
Averages tie. Aaa. Aa. A. Baa. RR. P.U. \|Indus. 
TE Bis pwn cidine 68.49 | 82.82 | 74.27 | 70.49 | 55.08 | 54.80 | 78.56 | 74.87 
, SRE 67.77 | 82.28 | 73.74 | 69.18 | 54.68 | 53.82 | 78.00 | 74.56 
Ea 67.77 | 82.14 | 73.84 | 69.70 | 54.30 | 53.89 | 77.89 | 74.41 
Se eiainenttbenipil 67.69 | 82.14 | 74.49 | 70.05 | 53.65 | 53.28 | 78.33 | 74.72 
Dio sisisinselionctints 68.27 | $2.82 | 74.70 | 70.76 | 54.08 | 53.89 | 78.33 | 75.32 
Si icsinss tine tania 68.45 | 83.22 | 75.03 | 70. 54.30 | 54.03 | 78.56 | 75.55 
, _ SPREE" 68.76 | 83.22 | 75.03 | 70.14 | 55.82 | 54.66 | 78.45 | 75.70 
PRA 67.86 | 82.68 | 74.27 | 69.01 | 54.46 | 53.25 | 77.89 | 75.25 
istimeuann 67.42 | 81.74 | 73.95 | 68.33 | 54.30 | 52.75 | 77.44 | 75.10 
i ihecmeaia 65.29 | 81.22 .20 | 66.35 | 50.97 | 50.04 | 75.37 | 74.11 
17. .pocccne 62.56 | 79.77 48 | 63.33 | 47.42 | 46.12 | 73.18 | 73.51 
Mstencend 63.66 | 80.94 | 73.00 | 64.77 | 48.35 | 46.74 | 74.42 | 74.74 
Dicwinmeuisiel 64.14 | 80.94 | 73.83 | 65.01 | 49.03 | 47.37 | 75.04 | 74.86 
RAS 65.29 | 82.00 | 75.13 | 65.87 | 50.15 | 48.36 | 76.30 | 75.86 
Bln winwatisionl 66.39 | 82.68 | 76.11 | 67.01 | 51.26 | 49.29 | 77.55 | 76.48 
ss « didsieunmnlnil 66.89 | 83.54 | 76.11 | 67.49 | 51.77 | 49-81 | 78-23 | 76.80 
Dittnpientit 68.04 | 84.06 | 77.27 | 68.92 | 53.18 | 50 83 | 79.47 | 77.83 
Sees 69.03 | 84.76 | 77.73 | 69.96 | 54.22 | 51.79 -53 | 78.47 
OR 69.86 | 85.04 | 78.53 | 70.76 | 55.26 | 52.54 | 81.37 | 79.12 
, SOR RE 69.86 | 85.04 | 78.65 | 70.49 | 55.41 | 52.38 | 81.49 | 79.20 
Dine te toanenstoical 69.70 | 84.76 | 78.77 | 70.85 | 55.14 | 52.75 | 81.25 | 78.80 
P SS 69.50 | 84.76 | 78.77 | 70.67 | 54.40 | 51.91 | 81.25 | 78.96 
, SME: 70.13 | 85.32 | 78.89 | 71.75 | 55.20 | 52.68 | 81.86 | 79.46 
i coscasian craked 70.53 | 85.63 | 79.01 | 72.02 | 55.53 | 52.82 | 82.46 | 79.40 
- ERE 71.37 | 85.77 | 80.32 | 73.04 | 56.35 | 54.17 | 82.84 | 80.02 
WG cB aeecccesn 72.65 | 87.06 | 81.30 | 73.69 | 57.97 | 55.69 | 83.58 | 81.21 
- See 75.17 | 88.57 | 83.19 | 75.95 | 61.54 | 59.46 | 85.36 |{82.22 
Sivtscsneme 77.55 | 89.62 | 85.02 | 77.98 | 64.80 | 63.02 | 87.08 | 83.27 
Gi csochaan 76.56 | 88.26 | 83.97 | 77.17 | 63.93 | 61.59 | 86.41 | 82.56 
MOODY’sS BOND YIELD AVERAGES. 
(Based on closing prices) 
All 1 
1931 120 120 Domestic by Ratings. by Groups. 40 
Datly Domes For- 
Averages. te. Aaa. | Aa. A. Baa. RR. P.U. | Indus. ° 
Dec. 31..| 7.34 5.34 6.40 7.53 | 10.09 7.99 6.31 7.72 | 16.01 
30..| 7.42 5.38 6.45 7.68 | 10.16 8.13 6.36 7.76 | 16.30 
29..| 7.42 5.39 6.44 7.62 | 10.23 8.12 6.37 7.78 | 16.53 
28..| 7.43 5.39 6.38 7.58 | 10.35 8.21 6.33 7.74 | 16.40 
24..| 7.37 5.34 6.36 7.50 | 10.27 8.12 6.33 7.66 | 16.48 
23..| 7.35 5.31 6.33 7.62 | 10.23 8.10 6.31 7.63 | 16.11 
22..| 7.31 6.31 6.33 7.57 | 10.04 8.01 32 7.61 | 14.93 
Sik TH 5.35 6.40 7.70 | 10.20 8.20 6.37 7.67 | 15.72 
19..| 7.46 5.42 6.43 7.78 | 10.23 8.29 6.41 7.69 | 15.78 
18..| 7.71 5.46 6.50 8.02 | 10.87 8.72 6.60 7.82 | 16.18 
17..| 8.05 6.57 6.57 8.41 | 11.64 9.43 6.81 | 7.90 | 16.58 
16...) 7.91 5.48 6.52 8.22 | 11.43 9.31 6.69 7.74 | 15.63 
15... 7.85 5.48 6.44 8.19 | 11.28 9.19 6.63 7.72 | 16.58 
14..| 7.71 5.40 6.32 8.08 | 11.03 9.01 6.52 7.59 4.90 
12..| 7.58 5.35 6.23 7.94 | 10.81 8.84 6.40 7.61 | 14.61 
1l..| 7.52 5.28 6.23 7.88 | 10.71 8.76 6.34 7.47 | 14.52 
10..| 7.39 5.25 6.15 7.71 | 10.44 8.59 6.23 7.34 | 14.24 
9..| 7.28 5.20 6.69 7.59 | 10.24 8.44 6.14 7.26 | 13.94 
8..| 7.19 5.18 6.02 7.50 | 10.06 8.32 6.07 7.18 | 13.77 
7..|. 7.19 5.18 6.01 7.53 | 10.03 8.35 6.06 7.17 | 13.72 
6..| 7.20 5.20 6.00 7.49 | 10.08 8.29 6.08 7.22 | 13.69 
4..| 7.23 5.20 6.00 7.51 | 10.21 8.42 6.08 7.20 | 13.75 
3..| 7.16 5.16 5.99 7.39 | 10.07 8.30 6.03 7.14 | 13.27 
2..| 7.12 5.14 5.98 7.36 | 10.01 8.28 5.98 7.11 | 13.70 
Weelp. 7.03 5.13 5.87 7.25 9.87 8.08 5.95 7.07 | 12.96 
Nov.27..| 6.90 5.04 5.79 7.18 9.60 7.88 5.89 6.93 | 12.28 
j--| 6.65 4.94 5.64 6.95 9.05 7.28 5.75 6.81 | 11.60 
13..} 6.43 4.87 5.50 6.75 8.59 6.97 5.62 6.69 | 11.11 
a 6.52 4.96 5.58 6.83 8.71 7.13 5.67 6.77 | 10.75 
T. Ago. 
Dec.31'30! 5.34 4.47 4.81 5.36 6.72 5.26 5.19 5.58 7.32 






































$25,000,000 Proposed To Be Added to Bill Providing 
$100,000,000 Additional Capital for Federal Land 
Banks—To Be Used in Granting Farmers’ Mora- 
torium. 


An additional $25,000,000 to be used in granting post-" 
ponements on farm mortgage payments was attached to-day 
by a Senate sub-committee on banking to a House bill to 
increase the capitalization of the Federal Land Banks. 
Associated Press advices from Washington Dec. 26 further 
said: 

The bill as passed by the House calls for the Government to subscribe 
$100,000,000 to the capital of the land banks and authorizes the banks at 
their discretion to allow postponements of mortgage installments due and 
their payment over a five-year period. 

The Senate sub-committee, headed by Senator Robert D. Carey (Rep.), 
of Wyoming, voted to add the $25,000,000 in order to finance the so-called 
moratorium for farmer borrowers. The $25,000,000 is to be repaid to the 
Federal Treasury by the banks when their need for the money has passed. 
Senator Carey believes the amendment will permit a moratorium and, at the 
same time, avoid weakening the banks. 

A favorable report on the measure with the amendment was decided upon 
by the Committee, which will approve the final language of the re-draft at 
another executive session on Monday. Mr. Carey said the bill would be 
reported promptly to the full Committee and probably would be laid before 
the Senate soon after Congress reconvened. He added that Senate action 
on it might be sought ahead of President Hoover’s other big economic 
rehabilitation proposal—the $500,000,000 reconstruction finance corpora- 
tion—on the grounds that it probably would not require nearly as much 
discussion and that it already had passed the House. 


The bill as passed by the House on Dec. 19, was referred 
to in our issue of Dec. 26, page 4253. 
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Text of Advisory Committee’s Report to Bank For International Settle- 
ments Indicating Germany’s Inability to Pay Reparations—Also Sum- 


mary of Report. 


In our issue of Dec. 26 (page 4233) we referred to the report 
of the special Advisory Committee appointed at the instance 
of the Bank for International Settlements to inquire into 
Germany’s ability to pay reparations as provided in the 
Young Plan. As was indicated in our item of a week ago, 
the Committee concludes “from its survey of the facts, that 
Germany would be justified in declaring as she is entitled to 
under the Young Plan, that in spite of the steps she has taken 
to maintain the stability of her currency, she will not be able 
in the year beginning in July next, to transfer the conditional 
part of her annuity.’’ The report concludes with an appeal 
to the governments to act without delay in dealing with the 
crisis. An official summary of the report, as made available 
in Associated Press cablegrams from Basle, Dec. 24, follows: 


The report opens with an analysis of the present situation in Ger- 
many, on whom the effects of the crisis of this Summer were devastating. 

Sweeping withdrawals of foreign credits played havoc with the finan- 
cial system of Germany and led to a series of legislative enactments 
which culminated in the emergency decree of Dec. 8 1931, which in- 
cludes measures without parallel in modern legislation. 

Germany was particularly susceptible to the credit crisis because of 
the large amount of her short-term foreign debt. A census taken by 
the German Government showed twelve milliards of reichsmarks owing 
at the end of July. 

Prior to that date it was estimated that 2.9 milliards had been with- 
drawn and since then 1.2 milliards have been withdrawn under the 
standstill agreement. 

Against this exports have recently been heavy, but exceedingly long 
credit has been given in many cases and the surplus of exports has 
been due in part to certain special causes, including pressure on manu- 
facturers to sell stocks and some exceptional sales to Great Britain in 
anticipation of tariffs. 

It is doubtful whether this surplus of exports can continue at its 
recent level, in view of general adverse factors, including higher tariffs, 
exchange restrictions in other countries and sterling competition. 

The rough balance of payments shows that Germany will have had 
to meet during the whole of 1931 withdrawals of capital amounting to 
about 4.9 milliards of reichsmarks. 

After using other resources available to her this had caused a drain 
of gold and foreign exchange from the Reichsbank of 1.7 milliards of 
reichsmarks. 

PB a ee the ner ae has had to take a series of measures of 
ng stringency in order to limit other calls for foreign exchange 
which might be made upon it. Nevertheless it has continued to lose 
reserves, while at the same time it has been forced to extend its own 
— to make up for sweeping losses of deposits by banks and savings 
nks. Germany’s industrial production fell betweea 1928 and 1931 
y one-third, which has resulted in an increase of unemployment to a 
level of 5,000,000 wholly unemployed, out of about 21,000,000 em- 
ployed persons. 

Interest rates have been high in Germany ever since inflation. During 
‘1930 advances to manufacturers of first-class standing have seldom cost 
less than 8%. The figure is now about 12%. 

The decline in industrial activity with its effect on profits, wages 
and the level of unemployment seriously reduced the yield of taxation: 


If new taxes bringing in 1.5 milliards of reichsmarks had not been im-_ 


posed the decline in revenue in the last two years would have been 
about 3.5 milliards, or 40% of the total. ‘ 
Besides new taxation, sweeping economies have been made in the 
ee particularly in the salaries of civil servants, which now are to 

reduced about 20%, as compared wtih 1929, and will be below the 
level paid in 1927. 

Reductions also have been made in unemployment benefits and poor 
relief. It is, however, an advantage to the German budget that the 
debt charge contained therein is comparatively low, and the sketch of 
the budget for 1932, which was examined by the committee, contained 
& considerable sum for amortization of the short-term debt. 

In view of the measures taken in the last two years, and in particular 
the decree of Dec. 8 1931, the committee expresses the opinion that the 
burden of taxation in Germany has become so high that there is no 
margin for further increase. 

The decline in German business activity affected the position of the 
railway system, which is finding it hard to make both ends meet in 
the present circumstances. But the committee is of the opinion that 
once conditions return to normal the German Railway Co., which is a 
fundamentally sound undertaking, will be able in the future—if managed 
on @ commercial basis—to yield a net operating surplus comparable with 
that earned by other big foreign railway systems. 

Chapter 2 of the committee’s report begins with a description of the 
world crisis, of which the outstanding feature is the fall in prices. All 
forms of economic activity have been affected. Reduced purchasing 
power involved disappearacne of profits, unemployment and an unin- 
terrupted slump in Stock Exchange securities. 

The stability of banks has been imperiled and the withdrawal of 
foreign capital from borrowing countries—particularly in Central Europe 
—threatened the stability of currencies, which has resulted in control 
of the exchange market and in certain cases suspension of foreign pay- 
ments. The spreading of the crisis to lending countries involved the 
abandonment of the gold standard by some of them, which has given 
rise to a tendency to hoard. The latest phase is the imposing of tariffs 
and other restrictions, which has stil] further reduced international trade. 

Commenting on this situation in relation to reparations, the committee 
recalls the dilemma referred to by the banking committee in August 
last and points out the contradiction that might arise between a system 
involving large annual paymnets by debtor to creditor countries, which 
at the same time putting obstacles in the way of free movement of goods. 

So long as fresh capital was being lent to the debtors the dilemma did 
not arise; but in 1929, when these capital movements ceased, it became 
evident that in the long run, these annual payments must be met in 
the form of goods. 





But the world cannot quickly adjust itself to important changes in 
the course of credit and trade, and attempts to maintain the interna- 
tional balance of payments by large movements of gold weakened the 
monetary foundation of many countries. 

Germany’s demands for capital to fill the gap left by the war and 
its aftermath was met to a substantial extent by an influx of capital 
estimated by the bankers’ committee at 18 milliards cf recihsmarks. 
Though 10 milliards of reichsmarks was an offset to reparations, the 
balance of 8 milliards, together with the German’s own savings, led 
to a large development of public and private enterprises in the years 
1925 to 1930. 

During that period of five years no less than 32.8 milliards of new 
capital were invested, of which 22.4 milliards represented investment 
by the public authorities. 

The expenditure of the Reich, the States and communes during this 
period increased in similar proportion to this capital investment. 
Although revenue rose rapidly from 14.7 milliards cf reichsmarks, to 
18 milliards, expenditure rose equally rapidly from 17.2 milliards to 
20.8 milliards, and this excess of expenditure brought about an increase 
of debt which grew in disquieting fashion. 

Though inflation had reduced the public debt by 1924 to a very 
small amount, by 1931 it had grown to 24 milliards of reichsmarks, of 
which one-third were for public undertakings. 

When the crisis came, the fact that expenditure was on so high @ 
scale meant that the deficit was correspondingly large. In this connec- 
tion the committee again call sattention to the system under which & 
substantial part of the taxes levied by the Reich is automatically handed 
over to the States and communes—a system which means that control 
of expenditure is divorced from the responsibility of raising revenue to 
meet it. The committee thinks reform in this matter would have 
beneficial results. 

The committee terminates this chapter by observing that every 
previous crisis has been followed by a period of stability and prosperity, 
and that it would be unjudstifiable to judge its prospect for the future 
on the basis of an exceptional period of depression. At the present time 
the budgets of all countries and of most railways show deficits. To 
assume that equilbrium will not be regained after the present crisis 
would be a counsel of despair. This is as true of Germany as of other 
countries. In past years she has built up an immense and powerful 
economic equipment. 

The restriction of markets and the fall in prices has prevented her 
from utilizing this to the full. The activity of her factories is now 
necessarily reduced. 

But the fact that so large a proportion of the capital in Germany— 
much of it repayable at a short term—was owned by foreigners made her 
peculiarly vulnerable to financial disturbance. The withdrawal of such 
credits involves a threat not merely to foreign exchange but to the 
liquidity of banks themselves. 

But although it is impossible to fix a date, it is none the less certain 
that it will untimately be restored, with the assistance of measures 
suggested in the conclusions of the committee’s report. 

The committee has no doubt that as regards railways and the budget, 
receipts are no less elastic than elsewhere. 

The report summarizes the German emergency decrees of the last 
two years. The income tax has been raised twice, beer and tobacco 
taxes have been increased, and the turnover tax raised from 0.25 to 2%. 
Official salaries are reduced by 20%. Similar cuts apply to the local 
authorities, who have also imposed a poll tax and new local taxes on 
beer and other beverages. 

Unemployment insurance contributions are raised to 634%, prices 
and rates are to be cut by 10% and wages reduced to about the 1927 
level. The interest on long-term bonds is reduced by about 25%. 

Control of banks has been set up, and new regulations made for 
savings banks. A stringent foreign exchange central operates, and 
drastic provisions against the flight of capital. 

The question of how far the measures described above will be suc- 
cessful cnnot be answered at the present moment, but the committee 
considers that the steps taken to defend and to maintain the stability 
of the currency and the budget show, in their opinion, a resolute desire 
on the part of the German Government to meet the situation. 

In the final chapter the committee draws the conclusion from its 
survey of the facts that Germany would be justified in declaring, as 
she is entitled to do under the Young Plan, that, in spite of the steps 
she has taken to maintain the stability of her currency, she will not be 
able in the year beginning in July next to transfer the conditional part 
of her annuity. 

The committee, however, goes on to say that it would not consider 
it had fully accomplished its task if it had not drawn the attention of 
the governments to the unprecedented gravity of the crisis, the magni- 
tude of which undoubtedly exceeds the “relatively short depression” 
envisaged in the Young Plan, to meet which the “measures of safe- 
guard’’ contained therein were designed. 

The Young Plan, with its rising series of annuities, contemplated 
a steady expansion in world trade, not merely in volume but in value, 
in which the annuties payable by Germany would become a factor of 
dimishing importance. In fact the opposite has been the case. 

Since the Young Plan came into effect, not only has the trade of the 
world shrunk in value, but the very exceptional fall in gold prices that 
has occurred in the last two years has itself added greatly to the real 
burden, not only of German annuities but of all payments fixed in gold. 

In the circumstances, the German problem—which is largely re- 
sponsible for the growing financial paralysis of the world—calls for 
concentrated action which the governments alone can take. 

But that problem has assumed world-wide range. There is no pre- 
vious parallel in time of peace to the dislocation that is taking place, 
and it may well involve a profound change in the economic relation of 
the nations to one another. Action is most urgently needed in a much 
wider field than that of Germany alone. 

The economic interdependence of the various countries of the world 
to-day needs no further proof. Recent years have most strikingly 
illustrated it. 


Cites Danger to Europe. 


Since July last, for example, it has been evident that if the crisis 
by which Germany has been overwhelmed were not remedied it would 
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spread to the rest of Europe, destroy the crdeit system so painstakingly 
built up and ereate prefound repercussions in ether parts ef the world. 

The coumunittee recalls that the bankers” committee in August last 
struck a note of warning in this connection, but events did not wait. 
The year 2931 is not yet ended, and already the crisis has assumed for- 
midable dimensions. 
Economic activity continues with difficulty at a very low ebb in the 
face of restricted credit, rigid control of exchanges and paralyzing 
restrictions on international trade. 

The state of things is complicated by the reaction of economic affairs 
and. political problems and vice versa. 

In examining this situation the committee suggests that the govern- 
ments should particularly take note of various considerations: 

1. That transfers from one country to another on a scale so large 
as to upset the balance of payments can only accentuate the present 


2. Release of a debtor country from a burden of payments which 
it is unable to bear may merely have the effect of transferring that 
burden to the creditor country, which, in its character as debtor, it in 
turn may be unable to bear. 

3. Adjustments of all reparations and other war debts to the troubled 
situation of the world—and this adjustment should take place without 
delay if new disasters are to be avoided—is the only lasting step capable 
of re-establishing confidence. 

It is the very condition of economic stability. 

Finally, although the German Government is energetically defend- 
ing the stability of its currency, steps are necessary to secure that these 
measures shall have permanent effect. Destruction of the work which 
the European governments have undertaken in recent years in order to 
re-establish the stability of currencies would mean an extremely dis- 
quieting setback heavy with consequences. 

The report ends with an appeal to the governments to permit no 
pnd in dealing with this great crisis which weighs so heavily on all 

e. 


The text of the report except for the preamble, which 
thanked the Bank for International Settlements for theservices 
of its technical staff and the loan of the meeting place, and for 
the annexes containing the documents presented by the 
German Government, was contained in Associated Press 
aecounts from{Basle, Dee. 24, which we_quote’as follows from 
the New York ‘‘Times’’: 


CHAPTER 1. 


The circumstances in which we have been called together are so 
well known no lengthy recpaitulation of events is necessary. The 
world depression started two years ago, and gradually gathered force 
until it broke in the summer’s credit crisis. 

Every country has been shaken by that crisis, but the effects in 
Germany as well as in some countries of Central and Eastern Europe 
were devastating. Sweeping withdrawals of foreign credits led to 
the crippling of the German banking system, and strained the reserve 
and credit position of the Reichsbank to the uttermost, so that in order 
to protect the currency it. was necessary to impose stringent measures 
of exchange control which accentuated the already serious restriction 
in the volume of economic activity. 

he pressure upon the whole sfructure of Germany culminated in 
the emergency decree of Dec. 8 1931, which includes measures without 
parallel in modern legislation. The following paragraphs sketch in brief 
poe outline of the situation which these developments created in Germany 
to-day. 

Germany was peculiarly susceptible to a credit crisis by reason of 
the large amount of her short-term foreign liabilities. In the first seven 
months of 1931, Rm. 2,900,000,000 of short-term credits were with- 
drawn, principally in June and July. ‘‘Rm.”’ is the symbol for the 
German reichsmark, with a par value of 23.8 cents. 

The German Government census of the the amount of foreign capital in 
Germany on July 28 shows that the total commercial debt, in particular 
the amount lent at short term, was even larger than was indicated in 
the available figures which were submitted to the bankers’ committee 
early in August last. 

This census indicates that the total of the advances repayable by 
Germany at short term outstanding at the end of July amounted to 
nearly 12 milliards. But this figure of Rm. 12,000,000,000 includes 
nearly Rm. 4,000,000,000 of non-banking credits, which in all probability 
are not so likely to be withdrawn to the same extent as banking ad- 
vances, and to a considerable extent are set off by direct counter-assets. 


**Standstill’’ Agreement. 


The standstill agreement, under which the banking creditors of Ger- 
many undertook not to call in their credits for six months as from 
Sept. 1 1931, applies to rather more than half of the Rm. 12 milliards. 
The standstill agreement, however, permitted the repayment of certain 
credits, and under these provisions sums estimated at Rm. 1,200,000,000 
have been withdrawn during the period ended Nov. 30 1931. 

Some setoff for recent withdrawals has been found in the fact that 
they have coincided with a growing export surplus which began at the 








end of 1929. The figures are as follows: 
(In Millions of Reichsmarks.) 
. x -" Surplus hf 
mports. & 
1925-1929 monthly average. ............___- 1,051 "O59 7P 98 
1030 monthly average... ............- 866 1,033 +137 
January to June 1931, monthly average... ..-_- 634 794 1 
i gis oe on st nce Sve sr eclmon ace cc gn ask 562 827 +265 
es ow b'S 6 oe bcicnedddcoccncoke 454 803 +349 
I ic See i 448 835 +387 
IY Cali chain iia tne ok ease a are 483 879 +3 
RR ic i AC a 482 749 +267 


High Level of Bxports for Future Is Doubted. 

The recent heavy export surplus is in part the résult of certain ab- 
normal factors, and it is doubtful if economic conditions will permit 
it to continue at the same high level. Exports have been maintained 
partly because of the need for eash has put pressure on manufacturers 
to sell off stocks, in many cases at a loss, while some exceptional sales 
have been made to Great Britain in anticipation of tariffs. 

Imports have been reduced because unemployment, lower wages 
and high taxation have reduced the consuming power of the country, 
and therefore the demand for imports of consumable commodities. 
The general reduction of industrial activity has curtailed the demand 
for imports of raw and semi-finished materials, and in any case the 
sharp reversal in the flow of foreign credit handicaps purchases abroad. 
The surplus has, moreover, been increased by the fact that 1p to now 
the world price level of the type of goods imported into Germany, viz., 


raw materials, foodstuffs, &c., has fallen much more than that of the 
type ef goods exported by Germany, viz., finished produets. 

| But it is impossible to disregard the existence of powerful general 
factors adverse to the continuance of this favorable development. 
Tariffs, exchange , cortrol measures in other countries, import restrictions 
and contingents, together with the enhanced competition Germany is 
likely to meet through the depreeiation of sterling and other eurrencies, 
all tend to hamper German exports; on the fmport side it will be neces- 
sary for Germany to replenish her stocks of raw materials and to pur- 
chase food from abroad. 

In any case, the surplus represented by the above figures has not 
beeome immediately available to Germany in the form of foreigm ex- 
change which can be utilized to repay debts. In view of the prevail- 
ing lack of confidence, there has been an increasing tendency to call 
upon Germany to pay cash for her imports, while she has had to give 
extended credits for her exports. In particular, German exports to 
Russia, which are running at about 80,000,000 reichsmarks a month, 
on the average of the last four months, have been made on very long credit 
terms. On the other hand, even exporters have been able, in spite of 
legal restrictions, to keep abroad part of the foreign exchange resulting 
from exports. 

Taking the year as a whole, the extent of the exodus of capital which 
Germany has to meet by means of an export surplus (disregarding the 
qualifieation explained in the preceding paragraph), together with such 
other resources as have been available to her, is indicated by the following 
rough balance sheet for the year 1931: 




















Begent eurpins for (est.} incl. services & deliveries in kind 3,000,000,000 
Utilization of foreign assets of German banks-.--..--...---- 1,300,000,000 
Rediscount and eredits incl. that from Central banks 

and the Bank for International Settlements............-.- 1,200,000,000 
Drawn from gold, &c., reserve of BRASS FET 1,700,000 ,000 

ss is sini cise cela Ab ok cr ula cic oa a alch ece o pirmnpeces aan 7,200,000,00 

Reparations te June 30 1931 --.-----.---.----------------- 800,000,000 
Int. & normal amortization on Germany’s foreign liab. (est.)_. 1,500,000,000 
Balance representing capital withdrawn---..-.-.-----.---- 4,900,000, 

RS os tina de eee sabe naehiledhnnin oaaee 7,200,000,000 


An examination of the above table, which can obviously be only 
an estimate, as will be seen from the report of the subcommittee, shows 
how great a part of Germany’s income from the surplus of exports 
has been absorbed by the amounts required for the interest and normal 
amortization of her foreign liabilities and for reparation payments before 
the Hoover plan. 


Heavy Gold Drain Influen-es Reichshant’s Policy. 

The withdrawal of capital, besides exercising considerable pressure on 
the balance of trade, as already described, forced Germany to have 
recourse not only to reserves held against their foreign liabilities by 
German private banks, but also to increase such credits as were com- 
mercially available by the rediscount credits granted to the Reichs- 
bank and the Gold Discount Bank. This did not obviate heavy sales 
of gold, and the striking feature of this balanee sheet is the drain which 
the withdrawals of capital has placed upon the reserve of the Reichs- 
bank, which has profoundly influenced the policy of the latter. 

The Reichsbank reserve, which stood at Rm. 2,685,000,000 at the 
end of 1930, and even at Rm. 2,576,000,000 at the beginning of June 
1931, had fallen to 1,610,000,000 on July 31 1931. Of this last amount, 
however, it owed at short-term Rm. 630,000,000 im respect of the re- 
discount credits granted to it by the Bank of International Settlements 
and central banks, and to the Gold Discount Bank by an American 
banking consortium. 

In order to insure that the necessary foreign exchange should be 
available to meet the service of Germany’s long-term debt, for such 
repayment of short-term credits as is permissible under the standstill 
arrangements, and for the imports necessary to Germany, the Reichs- 
bank has been foreed to take or recommend a series of measures of 
increasing stringency in order to limit to the greatest. possible extent the 
other calls for foreign exchange which might be made upon it. Never- 
theless, the reserve has fallen still further, until on Dec. 15 1931 it was 
no more than Rm. 1,161,000,000, of which Rm. 630,000,000 represent 
the amounts due under the rediscount credits referred to above. 


Percentage Cover for Note Circulation. 

The percentage cover for note issue has thus fallen to 25.6% or, if 
the Rm. 630,000,000 be excluded, to 11.7%. The note circulation 
itself amounts to approximately Rm. 4,600,000,000, which compares 
with a figure of Rm. 4,300,000,000 a year ago. In view of the reduc- 
tion ef business activity the last year, as well as ef certain measures 
taken to economize in the use of currency, the present note circulation 
is high; this may be attributed to a decrease in the velocity of circula- 
tion and to a certain tendency on the part of the public to hoard notes. 

An important change in the situation is revealed by an examination 
of the volume of bills now held by the Reichsbank and the private 
banks, respectively. Before the crisis the proportion of gold and foreign 
exchange to the total note issue fluctuated around 60%; e.g., on April 4 
1931, the Reichsbank held gold and exchange reserves of Rm. 2,526,900,- 
000 and domestic bills of Rm. 1,520,000,000, against. a total note issue 
of Rm. 4,340,000,000; i.e., 58% of the note issue was covered by gold 
and foreign exchange. 


Opinion Withheld on Bank Rate Reduction. 


At the same time the credit banks held nearly 2,900,000,000 reichs- 
marks of domestic bills, representing an immediately liquid asset which 
the banks held as a reserve against their deposit liabilities. 

The heavy withdrawal of deposits from the credit banks during the 
crisis, whether by external or internal creditors, induced the banks to 
seek assistance from the Reichsbank by discounting such material as 
they had available, and in addition creating (to some extent, with the 
assistance of the Acceptance and Guarantee Bank), further material 
for discounting with the Reichsbank. 

The latter has thus, to a considerable degree, extended its own credit 
in substitution for the deposits and other credits which have been with- 
drawn from the credit banks as well as from savings banks. As a 
result, the domestie bill holding of the Reichsbank on Dec. 15 1931 
amounted to 4,203,000,000 reichsmarks (including 542,000,000 reichs- 
marks of bills set aside against credits granted to the Reichsbank as 
referred to above), while that of the credit banks on Oct. 10 1931 (the 
last available date), has fallen to 1,792,000,000 reichsmarks. In these 
circumstances we hesitate to express an opinion on the advisability of 
the recent reduction in the Reichsbank rate. 

In order, as far as possible, to protect the external position—the 
reichsmark exchange and the export market—Germany has pursued a 
deliberate policy of stringent and sharp reduction of the level of wages 
and prices. The index figure of wholesale prices fell from 140 in Novem- 
ber 1928: o 106 in November 1931, and prices are further to be reduced 





under the emergency decree of Dec. 8 1931, while wages are reduced 
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pyr poet decree to approximately the level prevailing at the beginning 

Taking 1928 as 100, the index of industrial production rose to 101 in 
1929, fell to 86 in 1930, and fer September 1931 (the latest figure avail- 
able), it has fallen to 66; in other words, one-third of the industrial life 
of Germany has stopped. 

This gradual atrophy of industrial and commercial activity has further 
increased unemployment, which was already high before the crisis. 
The figure of unemployed (excluding part-time workers) on Dec. 1 1931 
had reached a level of 5,000,000 out of approximately 21,000,000 em- 
ployed persons. 

The crisis has also seriously affected German agriculture, which in 
1925 employed about 30% of the working population of Germany. 
Having contracted debts at high rates of interest when prices were high, 
it now finds it difficult, if not impossible, to earn sufficient to meet the 
interest on these debts, and measures of protection and of financial 
relief, amounting almost to a moratorium, have been taken in order to 
prevent general collapse. 

Ever since the inflation period the demand for capital in Germany, 
in relation to the supply from domestic sources, has kept interest rates 
above those prevailing in other countries. During 1930 advances to 
manufacturers of first class standing seldom cost less than 8%; in recent 
months the cost has been about 50% more; i.e., rates have risen to about 
12%. This burden naturally imposes a heavy strain on German in- 
dustry, and is one of the causes of the present decline in industrial 
activity. 

Slump in Tazes Produces Critical Situation. 


The decline of economic activity, the fall of profits resulting from 
the fall in prices, and the lower yield of the taxes on wages due to in- 
creased unemployment and lower wage rates, have seriously reduced 
the yield of taxation. This fall (taken in conjunction with cost of main- 
taining the growing army of unemployed) has produced a critical situation 
in the public finances of Germany. 

In the five years preceding the depression the revenue and expen- 
diture of the Reich, the Federal States and Communes showed a rapid 
increase. Owing to a system of taxation under which the latter received 
@ proportion of the taxation collected by the Reich, the situation can 
best be shown by combining the budgets of all the authorities concerned. 
The figures are shown in the following table, which also gives the total 
expenditure of all these authorities, including expenditure covered by 
receipts from State property, from loans and from other sources (all 
figures are in millions of reichsmarks): 








Tazes Ratsed and Retained by the Retch | Expenditures of the Retch. 

t.e., Excluding Taz Transfers to the States.' 1926-27-.-.--.--...--..------- 6,561 
Si ewan cae énndaubudindvans bg, SESE SS Sta 7,1 
SO ab ts dled died andss ee Pe eiid'ald dS cniccbucas anes 8,375 
Ss didi cnnieingdcpdiiminewicte v EES ERE Se ae 7,987 
pT RE Set Rl 8c Se SAFE ib | Sia ipa emia 8,193 
SR oe hh ne cette eden aeas 6, 

Tazes Ratsed by States and Communes, 

Including Tax Transfers from the Retch. Ezpendttures of Other Authorittes. 
BE pi dcivi inchs te ncteiianininebdsencnsoedibininiibe +363 | 1926-27 

TI ids. x5 ales os Mapsininananeninienes a ohne 7,189 | 1927-28 

PN boo o.ds Seanad inti cchinicton ,730 | 1928-29 

Re ny a OS ote oe ee ape 7,593 | 1929-30 , 
i oiik btieie seeecdiiicaeahinnkes Et IL A in eee Soi redeem aivin 12,770 


(Including contribution of railway company.) 


The expenditure of the Reich includes an item for reparations which 
rose from Rm. 1,300,000,000 in the year 1926-27 to Rm. 1,800,000,000 
in the year 1930-31; i.e., about 124%% of the total tax revenue of the 
Reich, the States and the Communes. 

The revenue receipts for 1930-31 fell considerably short of the original 
estimates. The position in 1931-32, in which the revenue was expected 
to equal that actually received in the preceding year, has rapidly deterio- 
rated. Fresh estimates made in September 1931, showed an estimated 
fall in the total receipts from taxes collected by the Reich (including 
amounts subsequently transferred) of not less than Rm. 1,000,000,000. 
It is further estimated that the yield of taxes collected by the Reich at 
the rates in force prior to the recent decree will show a further fall] next 
year of Rm. 1,000,000,000 and amount to no more than Rm. 7,250,000,- 
000, as compared with receipts of Rm. 9,250,000,000 in 1929-30. This 
fall of Rm. 2,000,000,000 is after taking credit for the seires of measures 
imposing taxation during the preceding two years, amounting to Rm. 
1,500,000,000. Had the rates of taxation not been increased, therefore, 
the revenue would have fallen off in the last two years by some Rm. 
3,500 ,000,000, or about 40%. 

It is estimated that the present decree will raise the revenue to approxi- 
mately the same level as in the present year, i. e., about Rm. 8,000,000,- 
000. Apart from the increase in taxation referred to above, attempts 
are being made to meet the falling off in revenue by sweeping reductions 
in expenditure. So far as the Reich is concerned, expenditure on all 
objects other than service of the debt, transfers to the Federal States 
external war burdens, and emergency unemployment relief, has been 
reduced from 1929 to 1932 from Rm. 4,780,000 ,000 to Rm. 3,720,000,000, 
i. e., a reduction of Rm. 1,060,000,000, or 22%. 


All Branches Cut Expenditures. 


Measures similar in character have been taken by the Federal States 
and by the Communes. The latter were empowered about a year ago 
to increase taxation and they were asked to reduce expenditure, and in 
any cases where these powers have not been exercised the competent 
higher authority may step in to see that the necessary measures are taken. 
Part of the economies effected have, however, been offset by the in- 
creased cost of unemployment relief, due to the growth of unemploy- 
ment in the last two years. 

It has been possible to effect considerable economies in this sphere by 
reducing the average monthly benefit paid to the unemployed, which from 
a former average of Rm. 80.93 has fallen to Rm. 63.86 in 1931. Expendi- 
ture under the emergency relief system, which averaged Rm. 71 a month, 
has dropped to Rm. 60.75, while welfare relief payable by the Communes 
—varying according to the locality—may be estimated proabably in the 
neighborhood of Rm. 50 monthly. 

It is, however, an advantage from the purely budgetary peint of view 
that the internal debt and the annual charge which it involves is com- 
paratively very low as a result of the inflation prior to 1924, which wiped 
out the greater part of the previously existing debt. On the other hand, 
the German Government in the sketch estimate for 1932 has included a 
considerable sum for amortization of the short-term debt incurred to 
meet the deficit of previous years. This provision had been made by 
Germany in view of the fact that the shortage of credit is such that the 
Government is practically unable at present to rely on borrowing in the 
money market in order to meet its maturing short-term obligations. 

In view of the measures taken in the four decrees relating to taxation 
and expenditure issued in the last two years, and in particular in that of 
Dec. 8 1931, the committee is of the opinion that the burden of taxation 
has beeome so high that there is no margin for a further increase. 


The growing stagnation in German business activity has naturally 
been reflected in the gross receipts of the German Railway Co., which fell 


} in 1930 by 14.6%, as compared with 1929. Although energetic measures ot 


economy were taken to meet this loss of income, the surplus of receipts 
over operating expenses fell from Rm. 860,000,000 to Rm. 480,000,000, 
i. e., Rm. 180,000,000 short of the amount necessary to cover the repara- 
liability. A further fall has taken place in 1931, the receipts of which are 
28% below those of 1929, and it is estimated that the surplus of receipts 
over operating expenses will amount to only Rm. 178,000,000. 


Future Prospect for German Railway Good. 


In these circumstances the railway in 1931 will not be able, even after 
drawing upon its reserves, to cover out of earnings the liabilities incum- 
bent upon it in respect of reparation and debt charges, though the cash 
position is met by the financial arrangements made between the German 
Government, the railway and the Bank for International Settlements 
connection with the Hoover Plan. 

It is impossible to estimate what will be the operating results of the year 
1932. Nevertheless, the subcommittee who were asked to resport upon 
the position of the German Railway Co. came to the conclusion that 
once Germany and the world at large had recovered their balance and 
returned to something lihe the economic conditions which we are accus- 
tomed to regard as normal, the railway company, fundamentally a sound 
undertaking, will be able in future years, if managed on a commercial 
basis, to yield a net operating surplus comparable with that earned by 
other big foreign railway systems. 


CHAPTER 2. 


The circumstances and conditions which have led to the present 
situation: 

The circumstances and conditions which have led to the sitwation we 
have been describing are partly international and partly peculiar to 
Germany. 

Like all other countries, Germany has suffered from the consequences 
of the extreme fall of prices, which is the characteristic trait of the inter- 
national economic life since the end of 1929. The fall of about 30% of 
wholesale prices in the world as a whole far exceeds in magnitude the fall 
in prices that has taken place in any period of depression in the last 100 
years. It is impossible to say if this fall is permanent or if it will be 
followed, after the acute depression has passed away, by a substantial 
rise. What is certain is that it has deeply affected all economic activity 
and that no effort to maintain prices—by whatever means it may have 
been attempted—has hitherto attained any success. 

The sharp reduction of the purchasing power of the large masses of 
consumers has involoved in the last two years a reduction or the complete 
disappearance of industrial profits, serious unemployment and an unin- 
terrupted slump in stock exchange securities. It has threatened in con- 
sequence the status of a large number of banks; this banking crisis in its 
turn has provoked a general lack of confidence and involved a withdrawal 
of foreign capital from countries which hitherto have had the use of it, 
and in particular from Central Europe. It has only been possible to 
maintain the exchange value of the currencies of some of these countries 
on @ nominal basis by a system of decrees regulating the exchange 
market and by a suspension of part of their foreign payments. E 

This situation has naturally aggravated the ‘‘crise de confiance’’ in 
the lending countries themselves. The abandonment of the gold standard 
by certain of them has created a fresh source of disturbance in inter- 
national tradng relations and given rise to a universal tendency to hoard, 
which, if it we-e to continue, would bring to a stanstill the whole system 
of credit. 

Finally, to this monetary crisis is now being added a tariff crisis, each 
country seeking to defend its diminished production against foreign im- 
ports by a fresh increase in import duties and other forms of trade restric- 
tions, which in turn result in a still furthers nrix7:age of international trades 


Say Payments Can Be Made Only in Goods. 

We cannot here attempt to examine all the underlying causes of this 
profound disturbance to the economic life of the world, but certain of its 
aspects are intimately linked with the problem with which we are 
directly concerned. 

Among these factors, the banking committee which met in Basle in 
August had called attention to the fact that “in recent years the world 
has been eadeavoring to pursue two contradictory policies, in per- 
mitting the development of an international financial system which 
involves the annual payment of large sums by debtor to crditor countries, 
while at the same time putting obstacles in the way of the free movement 
of goods,”’ and that the case of Germany provides a most forcible ilhus- 
tration of this dilemma. So long as the payments to be made were 
offset by loans to the debtor country this dilemma did not arise, but as 
soon as such capital movements ceased, as happened in the Autumn of 
1929, it becomes evident that in the long run, as the Dawes committee 
clearly pointed out, these payments can only be made in the form of 

oods. 

The change from a period of excessive expansion of foreign lending by 
certain creditor countries, followed by an abrupt cessation of such 
lending, constitutes one of the chief points of contrast between the period 
of 1924-29 and 1930-31, and has been one of the principal features in 
the credit situation of recent times. If barriers are imposed to the free 
movement of goods the world cannot readily adapt itself quickly to 
important changes in the course of credit and trade. Attemps to main- 
tain the international balance of payments by means of larger and 
abnormal movements of gold have weakened the monetary foundations 
of many countries. In fact, when the withdrawal of large sums of 
capital took place the gold reserves of the countries concerned proved 
quite inadequate to stand the strain. This led in some countries to a 
strict control of foreign payments and in others to the suspension of 
the gold standard. 

Germany’s demand for capital to fill the gap left by the war, the 
aftermath and the inflation, was very great. As a matter of fact, the 
influx of foreign capital which began as soon as the mark was stablized 
and which was estimated by the bankers’ committee to be about Rm. 
18,000,000,000 has been partly offset by the Rm. 10,300,000,000 of 
reparation payments. 

But in any case, between 1925 and 1930 Germany has invested a 
very large amount of capital in both private and public enterprises. 
She has, for example, reconstructed the merchant fleet, has modernized 
and nationalized many of her industries, and her towns have carried 
through large programs for public purposes. Figures furnished by the 
German delegation show for the period of 1924-29 the investment of 
@ sum amounting to Rm. 32,845,000, of which Rm. 22,428,000 repre 
sent investments by public authorities, for publie utilities, housing 
(other than houses financed purely by private means), roads, canals, &e. 

These sums have, of course, been forthcoming partly from Germany's 





own savings, which reached very high figures in the course of recent 
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years. But the foreign holding of so large a proportion of her capital 
wealth makes her peculiarly vulnerable to financial disturbance, par- 
ticularly to the extent that this capital is withdrawable at short notice. 


Part of Short-Term Credits Immobilized. 


Moreover, a substantial part of these short-term credits have proved 
to be immobilized in long-term investments. Withdrawal of these 
credits must therefore threaten not only the exchange but also the 
liquidity of banks themselves. 

Turning to Germany’s budgetary situation, the rapid development of 
Germany’s economic activity in recent years has been paralleled by 
an increase of governmental expenditure. The continued increase of 
expenditure from 1925 to 1930 has absorbed as fast as it came into being 
the growing taxable capacity of Germany. In spite of a rapid increase 
in normal receipts, which increased between 1926-27 and 1929-30 from 
Rm. 14,719,000 to Rm. 18,054,000, the increase of expenses has been 
equally rapid. Indeed, they have risen from Rm. 17,200,000 to Rm. 
20,823,000 and have resulted in an increase of debt. Among the ex- 
penditure items, outgoings for buildings, education and social charges 
(chiefly due to increasing unemployment) have continuously increased 
and now represent 43% of the total expenditure, and amount in 1929-30 
to Rm. 8,897,000. 

While expenditure thus increased, the debt grewin a disquieting 
fashion. When stabilizing took place, inflation had reduced the public 
debt to very small amount. On the other hand, by 1931 this debt 
reached more than Rm. 24,000,000,000, of which Rm. 8,400,000,000 
were for public undertakings (water, gas, electricity, transport and 
roads), for the building of houses and for various public works (hos- 
pitals, sanatoria, &c.). In particular, from 1928 to 1931 the debts of 
the States and communes increased from Rm. 7,500,000,000 to Rm. 
12,700,000,000. 

When the crisis came, with the inevitable reduction of private in- 
comes and budgetary receipts which it naturally involved, the fact 
that expenditure had been so high meant that the deficit was corre- 
spondingly large. 

This policy of growing expenditure and also the system of financial 
Telations which exist between the Reich, the States and Communes have 
often been the subject of criticism. The Reich levies taxation of which 
it retains part only, and of which a proportion fixed by law is auto- 
matically handed over to the States and Communes, which only cover 
their expenditure from their own resources to the extent of 75%. 

Such a system means that the control of expenditure is divorced 
from the responsibility of raising the revenue to meet it, and although 
the system may have been moderated by recent ordinances of the region, 
we think that reform in this matter would have beneficial results. 

In concluding this anlysis of the circumstances and conditions which 
have given rise to the present budgetary position of Germany, the 
following observation should be made: 

Notwithstanding th , there 
is no instance in sconomie Bistory of a 4 ah iy ng a which 
was not followed by periods of stability and prosperity. Just as it would 
be wrong to forecast a country’s economic future on the basis of a od of 
prosperity. so it would be unjustifiable to judge ite chances for the future on 
he of a period of depression. 

Same Problem and Remedy Everywhere. 

At the present time the budgets of all countries and of almost all 
privately or publicly owned railways show a deficit. In every country 
efforts are being made to restore the equilibrium of these budgets by 
cutting down expenditure and by adjusting receipts to changed con- 
ditions. To assure that in the present case equilibrium will not be regained 
would be a counsel of despair. 

What is true of budgets and railways of other countries is obviously 
equally true of Germany. In past years Germany has built up an in- 
mense and powerful economic equipment, capable of yielding a great 
return. The restriction of markets and the fall of prices have prevented 
her from utilizing this equipment to the full. 

The activity of her factories is now necessarily reduced, but although 
it is impossible to fix a date for her recovery of stability, which is still 
threatened to-day, it is none the less certain that this stability will 
ultimately be restored with the help of the neasures suggested in Chap- 
ter 4. 

In the course of our investigations we were able to ascertain from the 
figures submitted to us that, as regards both railways and budget, 
receipts are no less elastic in the case of Germany than elsewhere. 

On the other hand, it would be rash, both in the case of Germany 
and in the case of other countries, to presume to indicate the precise 
moment at which ‘this exceptional and unfortunate period through 
which we are now passing will come to an end. 


CHAPTER 3. 


Special measures taken by Germany to meet the crisis: 

In the course of its deliberations the committee had the opportunity 
of receiving a synopsis of the special measures taken by the German 
Government by form of emergency decrees, as from July 1930, in order 
to meet the increasing difficulties of the situation. 

The primary object of the German Government was to secure the 
stability of the currency and in general the functioning of the German 
economy within the frame of world economy. To this end they de- 
voted all their efforts in securing the balance of the budget, not only 
in the Reich but also in the States and communes. 

Direct taxation was augmented by two increases in the income tax; 
indirect, by the imposition of further heavy duties on beer and tobacco, 
while finally the turnover tax has lately been increased from 0.85 to 2%. 

Sweeping economies have been effected in the expenditure of the 
Reich; a series of cuts in the salaries of all servants, reducing them 
by over 20%, has been made in the last 18 months so that salaries 
will be now on lower level than at the beginning of 1927. 

Similar measures have been taken with regard to the budgets of the 
Federal States and the communes. The latter have been authorized, 
and in certain cases compelled, to levy new and additional taxation in 
the form of a poll tax, a local beer duty and a tax on beverages. The 
reductions in salaries apply also to officials employed by these bodies. 

Wages Are Cut, Likewise Rents. 

A further main point in the program of the government was the 
reduction of wages, while considerable reductions in the score and scale 
of the benefits paid by the Insurance Institute have been made. 

A further main point in the program of the government was the 
reduction of prices and wages. Prices were generally reduced by 10%. 
Rents are being reduced to a similar percentage. Even the rates of 
interest on long-term obligations must be reduced by about 25%. In 


the sphere of wages,:'a general reduction to approximately the level 
prevailing at the beginning of 1927 has to take place. 

The magnitude of the crisis forced the government to emergency 
measures in the field of credit policy. Such measures have been taken 








for supporting a series of banking institutions and for strengthening the 
position of the money market. A system of general control of the 
banks has been set up, with a commissioner responsible to a board, 
including representatives of the Reichsbank and of the competent 
government authorities. 

New regulations have been made for the carrying on of the business 
of the savings banks and allied institutions, in particular limiting the 
extent to which they may finance the municipalities in the future. 
For the time being they are not allowed to grant them new credits. 
The law governing public companies has been revised and the provisions 
Tegarding the responsibility of directors sharpened, while new regula- 
tions are made regarding the auditing of accounts. 

Transactions in foreign exchange have been centralized in the Reichs- 
bank with a view to limiting the purposes for which foreign exchange 
may be acquired, and all purchases of foreign exchange require prior 
authorization. All persons becoming possessed of foreign exchange, 
whether by exports or otherwise, are compelled to offer their holdings 
to the Reichsbank. It is no longer possible to remit abroad the pro- 
ceeds of sales of securities on behalf of foreigners. Stringent provisions 
seek to limit the flight of capital. All the above-mentioned prescrip- 
tions are secured by heavy penalties (fines and prison). Repayment of 
foreign credits is regulated by the standstill agreement, or, if not covered 
by this agreement, under decree. 

Finally, in order to prevent widespread collapse of agricultural credit, 
measures amounting practically to a moratorium for agricultural debts 
have been taken, chiefly for the eastern parts of Germany. Farmers 
suffering from special difficulties are allowed to appeal for protection 
against foreclosure or distraint on condition that they carry on their 
business under the supervision of trustees, pending approval! of a scheme 
for relieving them of the immediate burden of their debts. Such schemes 
may provide for the reduction of interest rates and diminution of the 
capital debt, in certain cases even without the consent of creditors. 

The question how far the measures described above will be successful 
cannot be answered at the present moment. But the committee con- 
siders that the steps taken to defend and to maintain the stability of 
the currency and budget show, in their opinion, a resolute desire on 
the part of the German Government to meet the situation. 


Postponement of Conditional Annuities Justified. 


CHAPTER 4. 

Conclusions: 

It is evident from the facts outlined in the preceding chapters that 
Germany would be justified in declaring—in accordance with her rights 
under the Young Plan—that in spite of the steps she has taken to main- 
tain the stability of her currency she will not be able in the year begin- 
ning in July next to transfer the conditional part of the annuity. 

The committee, however, would not feel that it had fully accomplished 
its task and justified the confidence placed in it if it did not draw the 
attention of the governments to the unprecedented gravity of the crisis, 
the magnitude of which undoubtedly exceeds the ‘‘relatively short 
depression”’ envisaged in the Young Plan—to meet which the ‘‘measures 
of safeguard’’ were designed. . 

The Young Plan, with its rising series of annuities, contemplated a 
steady expansion in world trade, not merely in volume but in value, 
in which the annuities payable by Germany would become a factor of 
diminishing importance. In fact, the opposite has been the case. 
Since the Young Plan came into effect, not only has the trade of the 
world shrunk in volume but the very exceptional fall in gold prices 
that has occurred in the last two years has itself added greatly to the 
real burden, not only of German annuities but of all payments fixed 
in gold. 

In the circumstances the German problem—which is largely respon- 
sible for the growing financial paralysis of the world—calls for con- 
certed action which the governments alone can take. 

But the problem has assumed a world-wide range. We can recall no 
previous parallel in time of peace to the dislocation that is taking place 
and may well involve.a profound change in the economic relations of 
nations to one another. Action is most urgently needed in a much 
wider field than that of Germany alone. 

The economic interdependence of the various countries of the world 
today needs no further proof; recent years have most strikingly illus- 
trated it. 

Since July last, for example, it has been evident that if the crisis by 
which Germany has been overwhelmed were not remedied, it would 
spread to the rest of Europe, destroy the credit system so painstakingly 
built up, and cause profound repercussions in other parts of the world. 

The committee appointed by the Bank for International Settlements, 
on the invitation of the London Conference, after describing*this situation 
in its report of Aug. 18 1931, sounded a most emphatic note of warning, 
urging that if disasters were to be avoided before the period of postpone- 
ment of credits recommended by that conference expires on Feb. 29 1932, 
immediate steps must be taken by the governments. 

But events did not wait. The year 1931 has not yet ended, and 
already the crisis has taken formidable dimensions, shattering the ex- 
changes of many countries one after the other and accumulating diffi- . 
culties which, if not dealt with, will only prove the forerunners of further 
catastrophies. Unemployment has increased; stock exchanges remain 
closed; economic activity continues with difficulty at a very low ebb in 
the face of restricted credit, rigid control of the exchanges and paralyzing 
restrictions on international trade. Slowly the effects of shrinking 
economic activity are making themselves felt in one country after 
another. 

How Depression Affects Political Stability. 

This state of things is complicated by the repercussion of economic 
affairs on the political situation and vice versa. The economic decline 
which has taken place in the last two years, the increasing distress which 
it has brought in its train, have produced a general political instability 
from which an anxious world is suffering more and more. 

Similarly, political considerations have often béen allowed to in- 
fluence the treatment of economic problems by the governments, thus 
preventing the latter from viewing these problems in their true light 
and from dealing with them on their merits. When governments 
come to examine the whole group of questions allied to the subject of 
the present report, they will have to take account of many matters 
relevant to these complex problems—which can only be solved in con- 
formity with economic realties. 

In this connection certain considerations seem to us of great im- 
portance. 

The first is that transfers from one country to another on a seale so 
large as to upset the balance of payments can only accentuate the present 
chaos. It should also be borne in mind that the release of a debtor 
country from a burden of payments which it is unable to bear may 
merely have the effect of transferring that burden to a creditor country, 
which, in its character as a debtor, it in its turn may be unable to bear. 
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Again, the adjustment of all intergovernmental debts (reparations 
and other war debts) to the existing troubled situation of the world— 
and the adjustment should take place without delay if new disasters 
are to be avoided—is the only lasting step capable of re-establishing 
confidence, which is the very condition of economic stability and real 


Finally, although the German Government is energetically defending 
the stability of its currency, steps are necessary to secure that these 
measures shall have a permanent eifect. 

The European governments during recent years have made great 
efforts toward re-establishing the stability of currencies after the dis- 
asters of war and post-warinflation. The destruction of this work would 
mean an extremely disquieting setback, which would be heavy with con- 
sequences. The maintenance of the stability of German currency, as 
of the currency of any debtor nation, may be placed in the greatest peril 
if the confidence is lost. 

We appeal to the governments on whom responsibility for action rests 
to permit of no delay in coming to decisions which will bring an ameliora- 
tion of this grave crisis which weighs so heavily on all alike. 

The report is signed by the following: 

Professor Alberto Beneduce, Italy, Chairman. 
oe: putes a: Switzerland. 
George Djouritch, J avia 

Emile Francqui, 


um. 

Sir Walter T. Layton, Great Britain. 
Dr. Carl Melchior, Germany. 
Daisuck Japan. 


eden. 
. Stewart, United States. 








Summary of Five Annexes to Report of Advisory Com- 
mittee on Germany’s Inability to Pay Reparations. 


A summary (Associated Press) of the five annexes to the 
Young Plan Advisory Committee’s report bearing on 
Germany’s ability to pay reparations is taken as follows 
from a Basle cablegram, Dec. 24 to the New York “Herald 
Tribune’’: 

Annex one is a letter from the Reich asking for the convocation of a 
special advisory committee. It is dated Nov. 19 1931. 

Annex two is a report of the sub-committee on statistics regarding 
the interest and amortization of German foreign indebtedness. 

Summarizing the results of the sub-committee’s deliberation on this 
subject and taking into full account all reservations made, it says, the 
gross service of the German foreign debt for the year 1932 could be 
tentatively estimated as: 

First—Long-term debts divided into foreign currency, 670,000,000 
to 820,000,000 reichsmarks. 

Second—Long-term debts issued publicly, 15,000,000 recishmarks. 

Third—German internal bonds, 24,000,000 reichsmarks. 

gin naman participations in real estate, &c., 150,000,000 reichs- 
marks. 

The short-term debts were estimated at 600,000,000 to 700,000,000 
ao get making a total of 1,600,000,000 to 1,850,000,000 reichs- 
marks. 

Annex three is a report of the sub-committee regarding German 
assets abroad. The conclusion was finally reached that for 1932 German 
interest receipts on foreign investments might be put in round figures 
at between 300,000,000 to 400,000,000 reichsmarks. The sub-comimttee 
reported it was not possible to provide an estimate of the total property 
owned by Germans abroad. The conclusions drawn, it was said, take 
into account present conditions only and should be accepted with reserve 
in view of the prevailing economic stability. 

Annex four is a report of a sub-committee on the German budget, 
particularly the development of total expenditures, not only of the Reich, 
but of the Federal States and municipalities with attention to expendi- 
tures of these bodies on housing, education and social welfare. 

Education expenses rose as a result of an increase in the level of sal- 
aries, which salaries were considerably above the level of certain coun- 
tries in Western Europe, although practically equivalent to that in other 
countries. These salaries rose from 2,167,000,000 marks in 1926-27 
to 2,733,000,000 marks in 1930-31, but the sub-committee was informed 
that the expenditure on education will show a considerable decrease in 
the current year as a result of the lowering of salaries and other measures. 

Housing expenditures rose from 861,000,000 marks in 1926-27 to 
918,000,000 in 1930-31. Out of a total of 306,000 houses erected in the 
calendar year 1930, 40,000 had been erected with some sort of assistance 
from public funds. The sub-committee noted that a greater part of the 
money spent on housing had been raised by taxation. 

The sub-committee noted that out of a total increase of debts in the 
amount of 9,480,000,000 marks. 4,160,000,000 were contracted by 
municipalities from the end of 1928 to the end of March 1931. 

‘‘Under the full reserve of the difficulty of giving exact estimates in 
the present conditions, the German member of the sub-committee 
presented certain figures which prove that against an increase of certain 
taxes, mainly the increased turnover tax, others showed a decrease in 
yield which was about equal to the estimated increases,’’ the sub-com- 
mittee reported. 

‘The sub-committee felt unable, with the knowledge at its disposal, 
to criticize the estimates prepared by the German taxation experts. 
Nevertheless they formed an opinion that the figures before them could 
not be considered as showing the situation in an unduly pessimistic light. 
As far as some sources of revenue are concerned, there seems to be even 
serious reason to fear that the estimated figure will not be reached. 

“Turning to the estimates of expenditure, the German member of the 
subcommittee explained that internal war charges would be reduced in 
1932 because the receipients of war pensions were fewer in numbers and 
because under recent decrees the rates of payments had been reduced. 
The expenditure on personnel was reduced as an effect of the new emer- 
gency decree. The miscellaneous expenditure maintained the reduction 
effected for the present year under the recent emergency decrees, and it 
was doubtful whether this hope would be realized even though the fall 
in prices would give some assistance. 

“‘As regards social charges, the German member of the subcommittee 
referred to the explanations, he had already given to the main Committee 
as to the danger of reducing the amounts paid for unemployment and poor 
relief and showed that it was incumbent upon the Reich to provide those 
municiplaities which were particularly hard hit by the present crisis with 
some assistance towards meeting their obligations in this respect. He 
doubted whether the figure shown in the sketch budget for 1932 would be 
sufficient in view of the continuance of the crisis. 








“The subcommittee devoted special attention to the item for the public 
debt. As had been explained in the main Committee, the figure of 1,420,- 
000,000 reichsmarks for 1932 contains approximately 870,000,000, which 
will go in the reduction of the debt. Four hundred and twenty million 
reichsmarks of this represents the legal sinking fund. A further 350,000,- 
000 reichsmarks represents the amount necessary to cover the deficit 
remaining from 1930 which had risen solely on the ordinary budget and, 
in accordance not only with the fundamental budget law of Germany, 
but also in accordance with all principles of sound public finance, should 
be covered without delay. The remaining 1,000,000,000 reichsmarks 
is in respect of treasury bonds maturing in 1932. 

“It was pointed out to the sub-committee that repayment of this 
amount of the debt during a year of severe crisis represented a very 
heavy burden on the German budget. Should these figures be fulfilled, 
approximately one-half of the floating debt would be repaid and one- 
eleventh of the total debt of the Reich. While this consideration was 
fully appreciated by the German member of the sub-committee, he 
pointed out that the situation of Germany was that the budget had 
exhausted its last resource; should the estimates of taxation prove op- 
timistic or should expenditure have to be incurred in excess of that 
shown, the German Government would have no recourse save to call 
upon the amounts included for the reduction of the debt, i.e., to incur 
a further deficit. 

“Without expressing a definite opinion as to the figure included in 
the sketch budget for 1932 for the redemption of the floating debt, which 
figure, amounting to 870,000,000 reichsmarks as compared with the 
total debt of the Reich, seems very considerable, the subcommittee 
could not but feel, having regard to the alarming increase of the total 
public debt of Germany shown in the figures given above, that it is 
vital for the German Government to pursue the firmest possible policy 
of debt reduction in order that the burden of debt may not become 
unsupportable, and they consider that the German Government would 
not be justified unless it included in the budget a substantial provision 
for this purpose.”’ 

Annex five is a report of the sub-committee on the Reichsbank. 

“After examining the figures furnished by the German delegation,”’ 
it says, ‘“‘the sub-committee reached the following conclusion: 

“The results obtained by the Reichsbank may be classified under 
three heads, according to the periods to which they relate: The years 
1925 to 1929, the years 1930 and 1931, and the year 1932. 

“The figures for 1925 to 1929 show that during this period the annual 
average excess of operating receipts over payments amounted to 833,- 
000,000 marks, thus enabling the Reichsbank to meet the contributions 
of 660,000,000 for which it is liable. 

“It might be argued that from the standpoint of the Reichsbank these 
years were not entirely normal, since writings-off and replacements 
were not carried beyond a certain limit, precisely with a view to enabling 
the Reichsbank to make its contribution. But it should be noted in 
this connection that earnings were well in excess of the contribution, 
and further that the working coefficient, thanks to which the earnings 
were obtained, varied during the years in question between 81 and 
85%, a figure comparable with that of the principal railway systems 
during the same period. 

“In 1930, under the influence of the world economic crisis, receipts 
dropped by 13%. ‘The operating surplus fell to 480,000,000, and to 
meet its reparation and other annual charges the company was obliged 
to draw upon the balance brought forward from the previous account. 
In that year the working coefficient rose to 89.5% and a similar increase 
is to be noted in the coefficients of other countries. 

‘In 1931 the economic crisis became still more acute. The decline 
of receipts in two years amounts to 1,500,000,000, or 28%. To meet 
its charges the company is compelled to have recourse to its reserves. 
It must be pointed out that these charges include the reparation pay- 
ments which, in conformity with the Hoover plan and the London 
protocol, are, in fact, returned to the company in the form of loans 
repayable in ten years as from 1933. 

“It appears that in 1932, after allowing for the decline of receipts 
and payments which is likely to arise from the general crisis and the 
measures recently enacted in Germany for the lowering of tariffs and 
expenditure, it will not be possible to balance the company’s budget. 

“The figures cited, together with the facts ascertained and the com- 
parisons made by the experts, would appear to us to suggest that once 
Germany and the world at large have recovered their balance and re- 
turned to something like the economic conditions which we are accus- 
tomed to regard as normal, the Reichsbank, fundamentally a sound 
undertaking, will be able in future years, if managed on a commercial 

basis, to yield a net operating surplus comparable with that earned 
by other big foreign railway systems.”’ 








Committee of Experts at Basle Was Balked on German 
Wealth—Subcommittee Reports Inability to Give 
Total of Assets Abroad—Much Property Hidden— 
8,100,000,000 Reichsmarks in Credits Is Rough 
Computation for Last Month—Interest for 1932 
on Assets Found Is Expected to Exceed 300,000,000 
Marks. 

A Basle cablegram Dec. 24 to the New York “Times” 
stated that the most important annex to the report of the 
Advisory Committee of the Bank for International Settle- 
ments, that of the subcommittee on German assets abroad, 
reveals that no accurate estimate could be made of Germany’s 
foreign investments. The cablegram continued: 

The subcommittee estimated that short-term credits, long-term invest- 
ments and bank claims abroad amounted to 8,400,000,000 reichsmarks in 
July and 8,100,000,000 in November. 

The text of the advisory experts’ report is accompanied by five annexes 
composed of statistical reports of the various subcommittees. The first 
annex reproduces the German Government’s letter to the Bank for 
International Settlements asking the summoning of the special advisory 
committee provided for in the Young Plan. The second annex contains 
the report of the subcommittee on statistics regarding the interest and 
amortization of the German foreign indebtedness, the third the report on 
German assets abroad, the fourth the report of the subcommittee on 
the German budget, and the fifth the German railway’s subcommittee 
report. 

The object of the foreign indebtedness committee was to establish Ger- 
many’s net income, but because of insufficient information on German 
assets abroad it was obliged to give merely a rough estimate of what the 
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income from investments might be. The concealed investments were 
closely connected with the flight of capital from Germany since the 
Hoover moratorium was announced and this flight of German capital, 
together with withdrawals of credits by foreign investors, was declared 
by the experts to be one of the principal causes of Germany’s critical 
condition. 

The fact that the proceeds from Germany’s favorable trade balance 
are mostly contained in these hidden assets, which are chiefly the property 
of private individuals and not of the German State, makes it impossible 
for Germany to use this favorable balance in extricating herself from 
indebtedness. 


The “‘Times’’ gives as follows the text of Annex 3: 
Text of Annez 3. 


Annex 3, the report of the subcommittee on German assets abroad, 
reads: 

Whereas the first report of the subcommittee related to the interest 
and amortization payments on the German debt, the present report deals 
with the foreign investments in Germany and the income which Germany 
derives from them. For these purposes no direct statistics exist and, 
owing to the absolute impossibility of determining exactly the volume oi 
German assets abroad, the subcommittee feels itself obliged to formulate 
necessary reservations in regard to the accuracy of the estimates contained 
in the present report. 

The subcommittee, nevertheless, attempted in the first instance to 
form a direct estimate of the volume of these assets, but encountered 
insurmountable obstacles in an almost complete absence of data on 
which to work. It was compelled to recognize that certain elements were 
entirely beyond the bounds of its investigations and that, generally 
speaking, the figures on which its discussions were based allow a wide 
margin of error. 

The subcommittee, therefore, endeavored to reach some result by 
taking as a starting point the increase of 6,000,000,000 reicbsmarks (a 
reichsmark is worth about 24 cents) in the volume of Germany’s inter- 
national indebtedness over the estimates furnished in August 1931. and 
have tried to determine to what extent a similar figure must appear in 
the volume of Germany’s foreign assets. 

The new figure of the German debt need not necessarily imply a 
corresponding increase in German assets abroad. 


Conjectures on Difference. 

There are, indeed, certain conjectures that offer a theoretical present 
difference between the balance of indebtedness and the result of various 
balances of payments in previous years. But it is evidently impossible 
to state in figures even approximately the practical consequences of 
these conjectures. 

Previous estimates of Germany’s net claim on foreign countries have 
been computed from the base figure of 2,900,000,0C0 as at the end of 
1923. Assuming that in that year Germany’s foreign debt in fact was 
greater, this alone would provide an explanation for a portion of the 
present difference. 

Assuming that the statistics for the balance of payments for 1924 to 
1930 contain only errors insignificant in amount, but tending in the same 
direction, a further portion of difference could also be explained, this 
way. Obviously minor errors continuing over a period of years would 
amount in the aggregate to a substantial total. 

Such statistics always are subject to error; for instance, the coefficients 
of adjustment applied by the Statistiche Reishsamt to the German 
foreign trade figures for the years 1924 to 1927 may not have been quite 
correct. 

Further, the subsequent emigration of Germans who had already 
invested their capital abroad during the years under consideration may 
have created a difference between capital exports as deduced from the 
balance of payments and the present total of foreign property. 

In so far as the difference of 6,000,000,000 reichsmarks cannot be 
explained by the above mentioned items, the conclusion seems, of course, 
that Germany’s foreign property must be greater than was assumed in 
August 1931. The subcommittee was not, however, in a position to 
estimate the total amount which should be included under this head. 


Total of Property Sought. 

The subcommittee nevertheless attempted to obtain at least an idea 
of the magnitude of some part of Germany’s foreign property. 

As far as Germany’s long-term investments are concerned, a total for 
this item of 5,000,000,000 reichsmarks has been tentatively suggested. 
This total is the result of calculations and inquiries by German institu- 
tions and may be incomplete. No means exist for assessing the full 
amount of foreign bonds in the hands of German nationals. 

Such bonds and shares as were included in the Gerzuan total have been 
taken at their nominal value. For real estate participation, &c., the 
value of 1929 has been taken owing to the lack of later information. 

The short-term claims of Germany are even more difficult to assess. 
The lengthy terms which Germany extended in respect to her exports 
resulted in building up considerable claims abroad. On the basis of an 
average monthly exportation of 800,000,000 and average credit terms of 
three months, these credits might be estimated to amount to about 
2,400 ,000,000. 

The subcommittee would nevertheless point out that, in view of the 
fact that German exporters have been led lately to increase the lengths 
of their credits, an average of three months might possibly be too low. 
For instance, Russian credits with State guarantee extend up to twelve 
to eighteen months on the average. 


Drop From July Figures. 

At the end of July foreign claims of the Reichsbank and German banks 
were computed at 1,300,000,000 reichsmarks. By November this total 
had failen to 1,000,000,000. A deduction, however, may be made from 
these totals because part of the foreign claims of German banks are 
already included in the estimate for commodity credits. It has been stated 
that this deduction should amount to 300,000,000 reichsmarks, thus 
reducing the figures to 1,000,000,000 and 700,000,000 respectively. 

For the above three items, therefore, the aggregate nominal amounts 
of 8,400,000,000 in July and 8,100,000,000 in November were obtained; 
but the subcommittee was convinced that due to the important capital 
emigration which has taken place recently these totals must be consider- 
ably increased. In the absence of evidence of any kind it is unable to 
give an estimate. 

Accordingly, it is not possible to provide an estimate for the total 
property owned by Germany abroad. 


1932 Interest Estimates. 
The subcommittee also was asked to inquire into the amount of interest 
which Germany might expect to receive during the year 1932. Clearly 


this second problem is closely connected with the first and the subcom- 
mittee found it impossible to provide a satisfactory solution. 





If the amount of 5,000,000,000 is taken for long-term assets at an 
average rate of 3 to 4%, the yield from such investments would amount 
to from 150,000,000 te 200,000,000 reichsmarks. 

For commodity credits no specific income from interest can be esti- 
mated; the interest on capital of this kind being generally included in the 
price of the commodities and so in the balance of trade. The Russian 
credits, however, are an exception to the rule and the subcommittee 
accordingly include an item of about 50,000,000 reichsmarks. 

For the foreign claims of the Reichsbank and private banks 30,000,000 
has been taken as a reasonable figure for interest. These items together 
give interest receipts totaling 230,000,000 to 280,000,000. 

For the calculation of the interest on other German capital as far as 
this is not included under the above headings the subcommittee, as 
already explained, has no computation of the capital involved on which 
to base its estimates. Nor is information available as to the rate of 
interest on this capital or to what extent that interest finds its way 
to Germany. 

The conclusion finally reached is that for 1932 German interest receipts 
on foreign investments might be put in round figures between 300,000,000 
and 400,000,000. 

Obviously, the subcommittee is not expected to express an opinion as 
to future economic conditions or to say what the rates of interest are 
likely to be in 1932. The conclusions which have been drawn take 
account of present conditions only and should be accepted with reserve 
in view of the prevailing economic instability. 








Chancellor Bruening of Germany Calls Basle Report 
on Reparations Satisfactory Although Falling 
Short of Solution of Problem—Finance Minister 
Dietrich Says Young Plan Has Been Outdistanced. 


Chancellor Bruening of Germany stated on Dec. 24 that 
the Basle reparations report could be ealled satisfactory, 
considering what had been expected of the committee, 
although it fell short of being a large-minded solution of the 
financial problem. Associated Press cablegrams from 


Berlin, from which we quote, continued: 

In declaring that the report was less clear than the Wiggin-Layton 
report because the Basle committee was the juridical instrument of the 
Young Plan, the Chancellor said it had been hard for the German rep- 
resentatives to carry out their task within those lines so that the true 
situation should be brought fully to light. They had succeeded in this, 
he asserted, ard that was the vital point. 

Dr. Bruening said that the French thesis that the present crisis was 
merely transient, and that because of her industrial equipment Germany 
would soon be in a better position, was contradicted by the statement 
of the advisory committee that improvement could be effected only by 
the adoption of the committee’s recommendations. 

The Chancellor said he thought the next step would be a new agree- 
ment regarding frozen credits. In those negotiations, he said, the limits 
imposed on the Basle committee were not operative and the bankers were 
able to deal with the situation as a single problem. 


Sees Young Plan Out of Date. 


Dr. Hermann Dietrich, Finance Minister, said that the Young Plan 
**has been outdistanced by events.”’ 

‘‘It rested on premises which failed to materialize,’”’ he averred. 
‘These premises had the props taken from under them by the fact that 
the States with which Germany has trade relations and to which the 
signatories of the plan chiefly belonged acted in their trade policies 
contrary to the way they should have acted according to the meaning 
of the plan.”’ 

Dr. Dietrich explained that instead of enabling Germany to make 
payments through exporting goods the nations had barred such goods 
by raising tariffs. 

‘*A situation has arisen which was unforeseen by the Young Plan and 
hence measures outside the possibilities of the plan become necessary,’’ 
he added. ‘‘If measures to restore confidence and re-establish the 
orderly international exchange of goods are not adopted the consequences 
will be catastrophic not only for all the commercial nations of Europe 
but also for the countries across the seas.”’ 

The Basle report created a favorable impression to-day among Berlin 
bankers, conducting an over-the-counter business in stocks and shares 
while the Boerse was closed. The tendency was cheerful, although 
trading was quiet. 








Continued Payment Foreseen by Berlin on “Dollar 
Bonds.”’ 


From Berlin, Dee. 24, the New York “Times’’ reported 
the following: 


The Berlin banks consider that, at least for a considerable time to 
come, interest payment on the external dollar bonds of Germany is 
assured. The claim for priority to reparations, which would theoretically 
make payment of interest on the foreign bonds impossible, cannot take 
practical shape unless reparations payments are resumed. This would 
at any rate be six months off. 

Even then, it was pointed out in banking circles this week, the priority 
of reparations could be enforced only through compelling the Reichsbank 
to refuse to sell exchange to bankers desiring to remit against foreign 
bond indebtedness. But that would be a violation of the Allies’ own 
bank law of 1924. 








Flood of American Loan Offers in 1925-6 Revealed by 
Former Prussian Minister of Finance. 


From Munich, Dec. 18, 2 cablegram¥to the New York 
“Times’’ stated: 

Dr. Hoepker-Aschoff, former Prussian Minister of Finance, said in an 
address to-day that when one looked back it must now be admitted that 
Germany's foreign loan policy in the years after the inflation had been 
justly criticized. 

But he pointed out that then it had been regarded as the best way to 
recovery and, moreover, the German authorities had been virtually 
flooded with loan offers by foreigners. beet 

‘*During the years 1925 and 1926," he added, ‘‘not a week went by 
that a representative of a group of American banks came to see me in 
the Ministry for that purpose.’’ 
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ussian Expenditures Cut By $60,000,000—State 
Abolishes Operas, Research Institutes and Art 
Schools to Meet Big Deficit. 


Under date of Dee. 22 a Berlin cablegram to the New 

ork ‘“Times’’ said: 

A drastic concentration and simplification of the Prussian Administra- 
ion was decreed by the Prussian Government to-day to make up in part 
for a deficit for more than $100,000,000 in the State’s 1932 budget. 
Compelled to refrain from increases in taxation, Prussia has had to cut 
expenditures in an endeavor to balance her budget, which has been set 
at about 3,000,000,000 marks (about $714,000,000). 

The number of lower courts and administrative districts is reduced by 
6 to 10%, and the Prussian Academy of Gymnastics is abolished, along 
with the State operas in Wiesbaden and Kassel, of pre-war fame, and the 
academies of fine arts in Breslau, Kassel and Koenigsberg. 

The expenditures of all universities are to be reduced sharply and many 
professors, teachers and other State officials are to be dismissed or 
pensioned. Part of the State’s farm land will be sold to settlers. 

Despite these economies there remains in the budget a deficit of about 
$40,000,000, and thus far nobedy seems to know how it is to be covered. 
The Minister of Finance has consequently been authorized to take new 
credits to a maximum of $143,000,000, to be amortized through annual 
budgetary payments of $18,000,000. 








Manchester “Guardian” on Basle Report on German 
Reparations. 


Commenting on Dec. 24, on the report of the Young 


Plan committee at Basle last night, the Manchester ‘“‘Guard- | 


ian’’ according to an Associated Press eablegram from 
Manchester, England, said: 

“The question has been, not whether Germany can pay but how 
definitely the Committee would recommend a complete moratorium or, 
as British public opinion would prefer, cancellation of reparations and 
war debts. 

“In the last week it worked under the shadow of the American Congress 
and the uncompromising declarations of the French Government. Its 
actual recommendations will probably disappoint those who had looked, 
perhaps unreasonably, for a bold lead in detail. 

“But in its setting out of incontestable facts and in its insistence that 
an adjustment of all reparations and war debts to the troubled situation 
of the world ‘is the only lasting step capable of restoring confidence’, it 
gives the key to the conference of governments. 

“The report will strengthen the hands of those governments that are 
determined the conference shall lead to more than a temporary measure 
of wy sama which we may hope the British Government will be 
numbered.”’ 








Germany Hoped Basle Reparation Report Would 
Recommend Canceling of All Reparations. 


The following Berlin cablegram, Dec. 23, is from the 


New York “Times’’: 

With a general outline of the report of the Basle committee on hand, 
official quarters here were inclined to-night to regard it as satisfactory 
in that it characterizes reparations as one ef the chief causes of the world 
depression. Having been in constant touch with the German dele- 
gations at Basle, the German Government already was considerably 

inted in its expectations, and it is believed that it was due to 
a hint from Berlin that Dr. Carl Melchior did not insist at Basle on a 
strong, outspoken majority report rather than accept a relatively weak 
compromise. 

The German public probably will be disappointed by the conclusions 
of the Basle committee, as hopes here had run high and a recommendation 
for the cancellation of reparations had been widely anticipated as the 
most probable result of the committee’s deliberations. 

The annual report on German foreign trade, which was published 
to-night by the Ministry of Economics, in line with the Basle report 
predicts for 1932 a downward trend of Germany’s export surplus, which 
had kept on growing until last October. Germany’s exports will decline 
materially as a result of the trade barriers erected everywhere, it is 
asserted, and it will be impossible to make up for the reduced volume of 
exports through a curtailment of imports because German imports 
already have reached a practical minimum. 

The newspaper ‘‘Germania’’, organ of Chancellor Bruening’s party, 
said ‘“‘something must be done or there will be further catastrophes.”’ 

The Nationalist ‘‘Der Tag’’ averred that ‘Shylock (meaning France) 
will heal the wounds of the bleeding to enable them to bleed further.’’ 

The ‘‘Communist Rote Fahne’”’ saw the report as ‘‘a new defeat for 
the bourgeoisie.” French imperialism, the paper said, had won 
“another impressive victory.’’ 








Basle Report on Germany Meets Wall Street’s Ideas— 
Bankers See Reparations Issue Returned to 
Politicians for Final Settlement. 


In the New York “‘Times’’ of Dee. 24, it was stated that 
the report of the Advisory Committee of the Bank for 
International Settlements, declaring that Germany will be 
unable to resume payment of conditional reparations 
annuities under the Young Plan after the expiration of the 
Hoover moratorium and urging the governments concerned 
to meet the situation by prompt and concerted action, con- 
formed closely to the expectations of Wall Street. The 


‘“"Times’’ went on to say: 

In effect, bankers concluded, the experts have again returned the 
problem to the politicians, who must settle it ultimately. 

The recommendation for immediate action by the Governments agrees, 
it was remarked, with the conclusions of the Wiggin Committee, which 
examined Germany’s economic position last August. In general, Wall 
Street has felt that the Advisory Committee, unless it was to go somewhat 
beyond its scope as outlined in the Young Plan and make specific recom- 
mendations for altering the scale of reparations payments, could do little 
more than add the weight of its opinion to the already strong evidence 
of Germany’s inability to continue reparations at the old scale. 


When the Committee began its deliberations, Germany’s econemic 
position was already well known, having been set forth in the Wiggin 
report. Interest in banking circles centred chiefly upon the possibility 
that the Committee might make some recommendation as to 
what, in its opinion, Germany could pay in reparations. Recent reports 
from Basle, however, have left Wall Street with little expectation of 
such an expression from the Committee. 











Basle Report on Reparations Favorably Regarded in 
Austria. 


From Vienna, Associated Press adviees, Dec. 24, said: 

A favorable reaction to the report of the Young Plan committee was 
expressed here to-day and it was regarded as at least another step in the 
right direction. Austria, it was emphasized, is net directly concerned, 
but she is deeply interested, nevertheless, since little hope is entertained 
for improvement here before the German problem is adjusted. 








Basle Debt Report Supported by Italy—Rome Holds 
Recommendations Should be Followed to Avert 
Economic Disaster. 


A wireless message from Rome, Italy, Dec. 26, is taken 


as follows from the New York ‘"Times”’: 

Italy received the report of the Basle committee of inquiry on Ger 

many’s ability to pay reparations very much as a matter of course. The 
Italian attitude is that it is impossible to discuss only German reparations 
or exclusively European debis or Europe’s ts to the United States. 
_ Italian authorities hold that all these matters are intertwined and that 
it is not even possible to distinguish between the victors and the van- 
quished in the world’s present economic problems. For this reason, they 
assert, the Young Plan cannot stand up despite its individual virtues. 

At the same time officials here believe that the Basle committee has 
pointed a way to avert economic disaster and that it is the duty of all 
the governments affected to follow the recommendations. 

The strictures placed upon the Hoover debt postponement by the 
United States Congress are looked upon here as pre-election concessions, 
but the moratorium itself is praised as a great and decisive action. {t is 
asserted in connection with it that Premier Mussolini advecated a 
similar step as long ago as 1922. 








Favorable Comment in League of Nations Respecting 
Basle Report on German Reparations. 


Under date of Dec. 24, Associated Press accounts from 


Geneva said: 

The report of the Young Plan committee as Basle aroused rather 
favorable comment in League of Nations quarters to-day and the opinion 
was expressed that it furnished a sound basis for a reparations conference 
of the governments. 

The experts did their work well, commentators said, but after all only 
the governments can work out remedies when political questions dominate 
the international situation so completely. 

Observers here were glad to note the committee’s conclusion that Ger- 
many’s future may ‘be viewed with hope if the dangers of the present 
financial and economic depression can be banished. 

The committee’s belief that debts owing to the United States, as well 
as reparations payments, must be readjusted is a faithful echo, it was 
pointed out, of almost universal expert and diplomatic opinion in Europe. 


oe 


Conference on War Debts and Reparations Agreed 
Upon by Great Britain and France—To Be Held 
Jan. 18 at Lausanne. 

The issuance of the report at Basle, Switzerland, on the 
inability of Germany to meet reparations payments has 
been followed by a movement on the part of Great Britain 
and France to bring about a conference on war debts and 
reparations. The first reports with regard thereto, which 
came from London Dec. 25, indicated that those two govern- 
ments were addressing notices to the nations interested to 
meet at the Hague on Jan. 18. It has been indicated since 
that the conference will be held at Lausanne on that date. 
The initiative in calling the conference was taken by Great 
Britain on Dec. 30, according to a London eablegram on that 


date to the New York ‘‘Times,’’ which said: 

No formal invitations were issued, but instead the curiously indirect 
procedure was adopted of giving the Government of Switzerland the 
responsibility for issuing them. Instructions were given to the Britsth 
Ambassadors and Ministers abroad “‘to suggest to the Governments of 
ten foreign countries that they should ask Switzerland to allow the 
conference to meet at Lausanne on Jan. 18.”’ 

The ten countries mentioned are the creditors of Germany—France, 
Italy, Belgium, Portugal, Greece, Poland, Japan, Czechoslovakia, 
Rumania and Jugoslavia. 

France Favors Later Meeting. 

Although the French Government had asked for Jan. 20 as a more con- 
venient date, the British Government to-day stuck to its original intention 
that the conference should begin on Jan. 18, thus allowing two full weeks 
before the beginning of the disarmament conference at Geneva. If 
France still objects because of the necessity of keeping her Ministers in 
Paris for the first week’s sessions of the Chamber of Deputies it will be 
necessary to make a formal suggestion in her note to the Swiss Govern- 
ment. 

The same paper, in a Washington dispatch Dec. 30 stated: 

That the European Governments were aware that the United States 
did not prepose to attend a reparations conference before Great Britain 
issued invitations to such a conference was evident here, but there was 
an admission to-day of any official knowledge that this was what 
prompted Great Britain to withhold an invitation to this country to 
participate in the Lausanne conference scheduled for Jan. 18. 


The following Paris advices, Dec. 31, are from the “Wal! 
Street Journal’’: 








French Agree on Lausanne. 
The Council of Ministers has approved selection of Lausanne as the 





site of the reparations and debts conference. 
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It was also stated in the ‘“Wall Street Journal’’ of Dec. 31 
that: 
The German Government has notified Great Britain of agreement to 


the selection of Lausanne, Switzerland, as the meeting place for the 
debts and reparations conference. 


As to the proposed conference, a cablegram Dec. 25 to 
the New York “Times” said: 


The joint issuance by Great Britain and France of an invitation to a 
reparations conference at The Hague came with unexpected swiftness 
to-day and marked the culmination of months of effort on the part of 
the — Government to hasten the reconsideration of Europe’s debt 
tangle. 

‘‘For God’s sake, let’s meet at once,’’ was Prime Minister MacDonald’s 
plea yesterday on the completion of the Basle report. By to-day events 
had moved so fast that the Prime Minister was able to approve the draft 
invitation and telephone last-minute instructions from Lossiemouth, 
where he is spending the Christmas holiday. 


Limited Conference Likely. 


Although the text of the invitation was not published here, it is assumed 
it is an invitation to a reparations conference and not to a general eco- 
nomic parley. Premier MacDonald would have liked to go a good deal 
further and discuss the whole of Europe’s ‘‘crazy economics,’’ which he 
denounced in a Guildhall speech in November, including such problems 
as gold, currencies and tariffs. For the present, however, the British 
and Frencb have agreed to discuss only the urgent problems of reparations 
and war debts in the light of the Basle committee’s findings. 

The British do not for a moment, however, share the official attitude 
of the Hoover Administration that war debts and reparations are separate. 
The invitation issued to the United States is proof, in British opinion, 
that the two are linked. 

In view of the debate in Congress there is little hope here that the 
United States will send any one but an observer or will take a construc- 
tive part in the discussions. Yet the door is left open, and if a strong 
delegation is sent from Washington it will be taken as an encouraging 
sign that some help still will be forthcoming toward the economic 
recovery of Europe. 


On Dec. 27 it was reported that British Prime Minister 
MacDonald had invited Premier Laval of France to confer 
with him prior to the proposed conference. Under date of 
Dec. 28, Associated Press accounts from London referring 
to this, said: 


The prospect of a meeting between Prime Minister MacDonald and 
Premier Laval for a talk about war debts, reparations and other political 
and economic ills of the troubled world still appeared good to-night, 
although no formal invitation has been issued. Official quarters in 
London said such a meeting might take place. 

Its main objective would be to harmonize the French and British 
viewpoints before the start of the reparations conference. 

Mr. MacDonald, at Lossiemouth, Scotland, spent more time to-day 
than usual on the telephone talking to his London office, and also had a 
long conversation with Sir John Simon, the Foreign Secretary. 

It was intimated in responsible quzrters that there might be modifica- 
tion of the British demand, voiced by Stanley Baldwin in the House of 
Commons on Nov. 13, that Germany’s political debts must not be allowed 
to jeopardize commercial debts. 

The British Cabinet committee dealing with reparations will not meet 
in London until Jan. 6. 


From Lossiemouth (Scotland) Dec. 29 Associated Press 
cablegrams said: 


Prime Minister MacDonald remained ready tonight to meet Premier 
Laval of France in a personal conference previous to the forthcoming 
reparations parley if the latter was of the same mind. 

There was no development regarding the conference today except 
that British opinion appeared to be shifting toward Lausanne, Switzer- 
land, as the place and Jan. 25 as the date. 


In its issue of Dec. 30, the New York “Times” reported 
the following from Paris Dec. 29: 


Inter-governmental negotiations to-day gave rise to reports in Paris 
that the impending conference on war debts and reaparations would be 
Postponed until the end of January and would be held at Lausanne 
nstead of The Hague. 

The Foreign Office would give no official confirmation, but two 
strong factors, it was learned, are operating for this decision. First, 
the possibility of obtaining American official participation if repara- 
tions could be associated with disarmament and with the conference 
on debts and short-term credits; second, the hope which is voiced 
throughout the French press that the entente cordiale between Britain 
and France can be revived in preparation for a conference of that kind. 

Holding the reparations conference at Lausanne late in January 
would give time for the Berlin short-term credit conference to finish 
its report, which would be included with the Basle experts’ report as a 
basis for the Lausanne conference. The presence of an American dele- 
gate would permit the whole problem of debts, reparations and credits 
to be dealt with simultaneously , and holding the conference at Lausanne 
would enable the Foreign Ministers and Premiers to push forward the 
work in this conference while also attending the Geneva arms meeting 
only an hour away by train. 

Assurances from Washington that the United States Government 
would not allow the Congressional attitude on the Hoover moratorium 
to influence the position it might take if the reparations conference 
should be broadened to include subjects directly interesting the United 
States have given new hope to European negotiators that a permanent 
a of debts and reparations can after all be reached at this 

erence. 


Complete Revision Considered. 


Instead of a brief meeting at The Hague to adopt an extension of 
the Hoover moratorium for a year or two, the negotiators again have 
been turned toward the possibility of a complete and final revision of 
reparations and debts to fit the world situation, such as the Basle ex- 
perts recommended. 

Postponement of the date of the conference would permit President 
Hoover to inform himself throughiy and might induce him to consider 
direct participation. It would also give a chance for the French diplo- 
mats to press the claims which they are extending to the British for a 
a the entente cordiale, without which they are declaring Europe 

aces ; 





French diplomacy is unable to feel any real confidence in the pros- 
pects for obtaining trustworthy collaboration with Germany. Britain 
and France, they are proclaiming, must work together, and by a common 
effort they can bring Europe out of the difficulties. The whole French 
press in chorus to-day announces this discovery. 








Under-Secretary of Treasury Mills Intimates That the 
United States Will Not Participate in European 
Conference on War Debts. 


As to the question of participation by the United States 
in the proposed corference abroad on reparations and war 
debts, we quote the following Associated Press account from 
Washington Dec. 29: 


Europe’s insistent hinting that an American delegate should sit in the 
forth-coming reparations conference received only this answer to-day 
in official quarters here: 

‘‘There will be no trip to Europe this winter.’’ 

They were the words of Ogden L. Mills, Under-Secretary of the 
Treasury, President Hoover's last caller yesterday and his first to-day. 

Mr. Mills’s short reply to the questions of newspaper men summed up 
the expectations of informed circles in the Capitol. It put tersely an 
apparent determination, both by the Administration and by Congress, 
to let Europe work out its own problems for the present and turn atten- 
tion to pressing matters at home. 

When reporters asked Mr. Mills whether the European powers had 
asked the United States to sit in, he said: 

‘‘No, and I don’t see why they should.”’ 

The Treasury Official, who was the President’s expert adviser through- 
out the moratorium negotiations, would not elaborate. 


From the New York ‘Times’ we quote the following 
from Washington Dec. 29: 


If the forthcoming European conference to act on the report of the 
Young Plan Advisory Committee is concerned solely with German repara- 
tions, the United States will not participate and probably will not even 
send an unofficial observer to the Conference. This statement was 
made to-day on high Administration authority. 

Whether the United States would participate, should the Conference 
br broadened to deal with general economic questions in addition to repa- 
rations, it was added, cannot be determined until the scope of the con- 
ference is actually known. 

Until the situation has crystallized in Europe, President Hoover can- 
not determine the attitude of this Government toward the Conference. 
He conferred again to-day with Secretary Stimson and Ogden Mills, 
Under-Secretary of the Treasury, but it was said that only general 
consideration was being given to the problem. 

Secretary Stimson received in joint conference at the State Department 
at noon to-day Ambassador von Prittwitz of Germany and Pierre Henry 
de la Blanchetai, the French Charge d’ Affaires, but none of the partici- 
pants would comment on their conversation afterward. The German 
Ambassador, it was said, went to the Department on a routine matter, 
but after he had entered the office of the Secretary of State, the French 
Charge arrived under circumstances which indicated he had been sent 
for. It was intimated by officials that the Conference was not of great 
importance. It lasted about 15 minutes. 


On the previous day (Dec. 28) a Washington dispatch to 
the ‘‘Times”’ said in part: 

President Hoover conferred at length late this afternoon with Secre- 
tary of State Stimson and Ogden L. Mills, Under-Secretary of the 
Treasury, on the inter-governmental debt problem. Indications were 
given in certain official circles that the Administration would not be 
deterred from deciding upon American participation in The Hague 
Conference on reparations next month by the adverse attitude of Con- 
gress, should it believe that by participating American interests would 
best be safeguarded. 

The White House Conference began shortly before five o’clock and 
lasted an hour and 15 minutes. Secretary Stimson went to the White 
House from Woodley, his home, where he had spent the day working on 
State Department business. 

At the conclusion of the Conference the White House declined to 
say anything about it and Secretary Stimson was equally uncommunt- 
cative. Mr. Mills would say nothing definite, although he gave the 
impression that the reparations situation had not been discussed. 


No Invitation to Europe. 


He declared, in response to a question, that no invitation had been 
received for the United States to attend the European meeting. 

It is believed, however, that Europe will not extend such an invita- 
tion at least before Prime Minister MacDonald of Great Britain and 
Premier Laval of France have had their informal meeting to discuss 
next month’s Conference. 








Meeting in Berlin of International Committee of 
Bankers Considering Funding of Germany’s 
Foreign Short Term Credits. 


Without arriving at a conclusive agreement, adjournment 
until Dee. 28 was taken on Dec. 22 by the International 
Committee of Bankers which has been holding conferences 
in Berlin to consider plans for the funding of Germany’s 
foreign short term credits. Indicating that little has been 
accomplished with the resumption of the conferences this 
week, a Berlin cablegram Dec. 30 to the New York ‘‘Times’”’ 
said: 

The discussions over Germany’s frozen credits are progressing only 
slowly, it was stated to-day, although the situation has become suffi- 
ciently clarified to warrant the belief that a definite accord will be reached 
before Jan. 12. 

The amount of short-term credits now being discussed is said to total 
slightly more than $1,500,000,000, this representing the volume of the 
debts which are ticketed as comprising the short-term category. Delay 
in reaching an accord on the question of interest rates is suspected to be 


due to the attitude of the Swiss and Dutch bankers, which is reported 
opposed to that of the American and British creditors. 
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References to the negotiations on the extension of the 
“standstill” agreement on German short-term credits 
appeared in these columns Dec. 12, page 2891 and Dec. 19, 
page 4082. With the recess taken by the Committee, Asso- 
ciated Press cablegrams from Berlin Dec. 22 said: 


Terms offered by Germany’s creditors for thawing out her frozen 
credits have been found unacceptable by the Germans, it was learned 
unofficially to-day. 

While nothing was officially announced, it was learned from trust- 
worthy sources that the representatives of Germany’s creditors had 
settled on a common program as a basis of discussion and submitted it 
to the German delegates. 

After a detailed examination the Germans declared that the creditors’ 
terms weit unacceptable, in view of the Reich’s economic plight. They 
objected chiefly to the amortization plan, which they considered exorbi- 
tant in view of Germany’s difficulties in obtaining foreign exchange. 

The German contention, it was understood, was that if the Reich since 
July 13 1931 was able to repay 1,000,000,000 marks, this was possible 
only because the emergency decrees forced her citizens to yield up their 
foreign exchange holdings. The Germans declared it was impossible to 
continue at this pace and asked a longer time for amortization. 

The German delegates also objected to the high interest rate which 
their creditors were reported to have demanded. The session was closed 
in the hope that some method might be found during the holidays for 
establishing a basis of agreement between the divergent viewpoints. It 
was also hoped that a report from Basle would be made in the meantime. 

The American members signified their intention of remaining here 
during Christmas week, while the other delegations hurried to their 
native lands to celebrate. 


Berlin advices Dec. 19 to the New York ‘“‘Times” said: 


In the first communique handed out by the Committee, which has 
been meeting for two weeks behind closed doors, it is stated that the 
negotiations have progressed satisfactorily in a spirit of harmony. No 
reference is made to the debt consolidation and mobilization scheme, 
which, as was learned several days ago, has been chiefly under con- 
sideration. 

It has been generally expected that the conference will last until 
January, since the cataloguing of the various categories of debts which 
must precede any kind of consolidation is an extremely complex task. 





Moreover, it is understood that the question of which credits shall be 
transferred to the projected trust company that is to issue bonds in 
exchange has not yet been definitely settled. 

There is an inclination among the foreign members of the Committee to 
confine this consolidation to the short-term credits given by foreign 
banks to German banks, while the German delegates would like to have 
at least part of those included which were given by foreign banks directly 
to industries and other commercial enterprises. 


We likewise quote from the “Times” the following from 
Berlin Dec. 16: 


The work is extremely complex, as about 120,000 German debtors are 
involved, with a total indebtedness of more than $1,000,000,000. All the 
credits are to be examined as to their liquidity, because it is realized it 
will be harder to mobilize pure financial credits than those based on busi- 


ness transactions. About Christmas the negotiations will be interrupted 
for ten days. 


From Berlin Dec. 22 a cablegram to the ‘Times’ said 
in part: 


The conference of the world bankers over the question of thawing out 
of Germany’s frozen short-term credits adjourned for the holidays to- 
night without issuing a communique. Beyond confiding that ‘‘progress 
was being made’’ none of the American or British participants in the 
negotiations, which have been going on for the past two weeks, would 
say whether progress was being impeded by the reluctance of the Germans 
to consent to a more liberal schedule of liquidation than the creditor 
banks were proposing, while on the other hand questions involving the 
“eligibility”’ of certain credits, the future security of foreign claims and 
the interest rates also are proving to be knotty problems, according to 
information current in German financial circles. 

The German delegates are insisting on a greater measure of future 
protection for German credit than that provided for in the present 
stabilization agreement in order to protect the Reichsbank’s reserves in 
foreign currencies. 

The German banks are prepared, it was stated, to extend to foreign 
creditors increased accommodations for mobilizing rediscounts, while the 
proposal for the creation of a trust fund for liquidating financial credits 
over a period of ten years also has the approval of the German delegates. 

The American delegation, headed by Albert H. Wiggin, will spend the 
Christmas holidays in Berlin. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Thursday Night, Dec. 31 1931. 
Trade has remained in pretty much the same condition 
as heretofore except that naturally there is a drop in the 
holiday trade. The heavy industries are still quiet and signs 
of a lowering of prices were to be seen in the steel trade. 
The demand in retail lines has continued to be for the cheaper 
articles. The buying power of the people has been un- 
avoidably lowered by the bad times, unemployment, lack of 
confidence, the pronounced disposition to economy and not 
improbably a certain amount of hoarding though this is 
something which is apt to be exaggerated. The wholesale 
and jobbing trades have kept as heretofore within very 
narrow limits. People are waiting to see. Some watch the 
stock and bond markets and there is no use attempting to 
minimize the effects when they decline day after day. Of 
later it is cheering to the average man to notice that they 
have been inclined to advance and that the selling has been 
in no small degree traceable to what is euphemistically 
termed “tax selling’ rather than to ordinary liquidation. 
The action of the stock market on Thursday was encouraging 
as despite the tax selling incubus prices advanced not ex- 
cepting some of the preferred issues and bonds also got into 
an upward stride. The drygoods trade has been for the 
most part quiet at retail as well as wholesale. Cotton goods 
in the big Worth Street district have been quiet and steady. 
Some not uncheerful reports have come from some of the 
Carolina mills which are said, in some cases, to have orders 
on hand sufficient to keep them busy for 10 or 15 weeks. 
Others are considering the desirability of curtailing produc- 
tion for a time though there seems to be less said about it 
just now than there was recently. The report of the Textile 
Merchants Association for the month of December is ex- 
pected to be rather unfavorable, but there is a feeling too 
in some quarters that January will make a better showing, 
or at any rate, no worse and that the fore part of 1932 may 
perhaps see the beginning of the change of the tide. The 
chastened optimist, to be sure, is not making very positive 
predictions, but leans to some such convictions as that of 
Mr. Winston Churchill that somehow things will sooner or 
later right themselves. If the powers that be at Washington 
would interfere less with the workings of economic forces, 
some think the turn for the better would come all the sooner. 
In other words, they deprecate too much tinkering. 
Wheat has advanced moderately with the technical 
position better, the world’s shipments smaller and the pos- 
sibility that Russia has shot its bolt as an exporter of wheat 
to western Europe for the season receiving more considera- 
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tion. To not a few it looks as though the prospects for a 
better export trade in domestic and as well as Canadian 
wheat were brightening though shipments from Argentine 
and Australia will have to be reckoned with. The price of 
American wheat low as it is however, is relatively higher 
than that of competitors and world’s supplies are still very 
large. Yet Europe must be fed and this country may yet 
have a chance to export wheat, rye and barley on amuch 
larger scale than has been the case for many months past. 
Corn has advanced like wheat 1 to 1c. and the farmer of 
the central west continues in many cases to hold back his 
corn rather than accept such low prices as now rule. And 
there may be a considerable increase in farm livestock con- 
sumption though the open winter thus far has not been 
without its inevitable effects. Rye has risen 1% to 2e. 
with signs of a better demand from the continent. Pro- 
visions have declined and lard is 17 to 28 points lower than 
a week ago. 

Cotton has stood its ground in unmistakable fashion. 
The exports are increasing. American cotton is growing in 
favor with the Far East especially China and Japan. It 
seems that some European spinners are cancelling their 
orders for East: Indian cotton and buying American which 
is relatively cheaper. Here in New York the Far Eastern 
and American trade buying is steady and at times very 
noticeable. The South is still holding back much of its 
cotton. Plantation stocks make that plain not to mention 
the comparative absence of southern selling here and the 
rarity of hedges. Sugar futures have advanced 6 points 
with optimistic talk as to the probable results of the Paris 
conference which shortly will be reassembled. Also spot raws 
are higher and rise in refined sugar prices is expected next 
week. Coffee has been less freely offered and prices have 
risen. Rubber is off 15 to 20 points with contradictory 
reports about restriction constantly being received from 
Europe. Hides are somewhat higher though Boston’s 
leather trade is still slow. Wool has been quiet and steady. 
Silk is 1 to 5 points higher. Silver has declined in a quieter 
market. Cocoa is up 17 points. 

The dollar value of the holiday trade in leading depart- 
ment stores in New York and vicinity was about 74% 
below that of 1930 the Federal Reserve Bank reported. 
Assuming a similar decrease for the entire month of December 
the total dollar sales of the reporting stores for 1931 will be 
slightly more than 8% less than in 1930 but the quantity 
of goods was close to that of 1930. 

On the 28th, both stocks and bonds declined. Stocks 
for the time, stood up better than bonds, which fell sharply. 








CHRONICLE [Vou. 134. 





FINANCIAL 





“Tax selling’ of stocks and Federal bonds figured con- 
spicuously in the trading. At least that was the general 
opinion. Not that the speculation was active. It was only 
a little above 2,000,000 shares. Apart from everything else 
however, short selling seemed rather more confident. Yet 
there was no severe break in the more popular stocks. 


Sharply outlined weakness of bonds was a sort of Achilles | 


heel of the whole affair, in telling contrast with what occurred 
last week. Many issues sounded the lowest depths of the 
year. United States Government issues were sold freely, 
supposedly in not a few cases for tax return purposes. Nine 
of the Government issues struck the lowest levels of 1931. 
Treasury 3s fell through 85, incredible as that sounds. 
American industrial bonds declined, but the drop was much 
less noticeable than in others. Foreign bonds were lower. 
Stocks on the 29th advanced in not a few cases 1 to 4 points 
with the transactions up to some 2,450,000 shares. Bonds 
with the exception of United States issues, also rose. Tax 
selling of stocks fell off noticeably, although the total trading 
was 400,000 shares larger than on the previous day. The 
technical position was better. Popular stocks naturally 
headed the rise. Wheat advanced 1l4c. and cotton some 15 
points. The Reading dividend was cut from $4 yearly to 
$2, but this attracted little attention; it was just so much 
water gone under the bridge. Some 15,000 Southern Pacific 
RR. workers accepted a reduction in wages of 10%, and 21 
labor unions have set Jan. 14 as the date on which they wil] 
meet a committee of railroad presidents to discuss unemploy- 
ment relief and a proposed reduction in wages of 15%. 

On the 30th stocks despite considerable tax selling ad- 
vanced apparently with the technical position stronger. 
Some of the advances were moderate, some of small fractions 
and some reached 2 to 6 points. The trading dropped to 
some 2,112,000 shares. In most eases U. S. Government 
issues were higher. Not a few transactions were for de- 
livery after Jan. 1. In stocks the most conspicuous advances 
were in American Telephone, Allied Chemical, Auburn, 
National Steel, Crueible Steel and Santa Fe. Stocks on 
Thursday advanced some 1 to 3 points net in some eases 
and moreover bonds were distinctly strong. Some 1,500,000 
shares were traded in which included a good deal of tax 
selling. The point is that the market took the offerings 
with new found readiness. Money was still 344% and the 
Lackawanna passed the dividend on the common, a dividend 
which had been paid every year since 1880. In the preceding 
quarter it was 50 cents a share; in June and March $1 each 
and before Mareh $1.50 quarterly. In December 2065 divi- 
dends were passed an evil illustration of the universality of 
bad times. Some preferred utility preferred stocks advanced 
2 to 8 points, common utility shares 1 to 2 and some of the 
more popular railroad stocks 2 to 3. Some of the industrials 
rose a point or more though all stocks of the active list were 
under the check rein of tax sales. It looked as though other- 
wise the net advances would have made a more striking 
story. Call money was 344%. The smart rise in bonds was 
for a change led by Treasury issues. Most others took the 
hint. 

The stock exchanges of this country and the commodity 
markets will be closed on Jan. 1. On Saturday, Jan. 2 the 
Stock, Curb and Produce Exchanges and the banks will be 
open and also many of the out of town stock exchanges. 
But the commodity exchanges will all be closed on the 2nd. 
reopening on Jan. 4. 

Chicago wired that optimism prevailed over all the Middle 
West, the chief cloud being the certainty of higher taxes. 
The holiday season turned loose large quantities of hoarded 
money and the general feeling seemed to be that the new 
year would see everything on the upturn. Heavy selling 
of stocks and bonds is interpreted as a movement by banks 
and others to strengthen their cash balances against the 
annual audit and also to lighten their income tax loads. 
San Francisco reported that the volume of Christmas retail 
trading is just about equal to that of last year. Cold weather 
and copious rains added momentum to the seasonal upturn. 
Utility entered largely into the selection of Christmas gifts 
this year. There was at the same time a general tendency 
to favor the low priced articles. 

Fall River, Mass wired that the Narragansett cotton mill 
is preparing to resume operations under the reorganization 
plan. Charlotte, N. C. reported that Southern mill men 
had been conferring with northern mill agents with a ten- 
tative plan which if carried out production of about 560,000 
cotton spindles and about 14,000 looms will be materially 
reduced. As to the condition of trade Charlotte stated that 


where mills were concerned it has recently been the dullest 
| of the year. The number of mills that for the entire week 
| are to said to have gone far beyond the estimates of a week 
/ ago and that while the majority idle mills are on gray goods 
there was a large number of other weave mills and a very 
considerable number of yarn plants idle. 

Charlotte, N. C., wired on the 28th: “‘The 21 combed 
yarn plants of the Textiles, Inc., of Gastonia, N. C., will 
operate on full time, day shift only, for at least 10 to 15 
weeks beginning Jan. 1. New orders justify the full-time 
schedule. These mills represent the first yarn merger in 
the South completed recently.’’ At Columbia, Tenn., the 
Massachusetts Knitting Mills resumed night and day opera- 
tions last Monday after a short shut down for the Christmas 
holidays. 

At Utiea, N. Y., there has been, it is stated, a steady 
inerease in the textile and clothing until the year-end seasonal] 
decline. Employment at some textile plants increased 25% 
this year up to November, when the usual annual decline 
set in. Manchester, England, reported an indifferent trade 
in textiles. Orders were being worked on without propor- 
tionate replacement on mill books, and the general tone was 
easy, while the labor outlook was unsettled. A later report 
was: ‘‘Manchester quiet. Sales below production.” Mail 
advices, in some cases, report textile trades in poor condition 
in Germany, Italy, Holland, Belgium and Czechoslovakia 
and many working at not over 60%. English trade has 
apparently gone backward after attaining for a time 75% 
of its producing capacity. 

Of cotton cloths, the Cotton Textile Institute’s figures 
show that shipments were nearly 60,000,000 yards larger thus 
far than last year and yet there is said to be no profit in 
goods to-day with production 15,000,000 yards larger than 
shipments. Yet some do not seem to believe in the efficacy 
of what they term an artificial restriction of consumption to 
something below the consumption. They think that arti- 
ficial measures of this sort have never helped an industry 
for any considerable length of time. 

In ‘December there was a fairly satisfactory trade in 
hardware says the ‘““Hardware Age” adding that the quantity 
of holiday merchandise sold exceeded the volume of last 
year although the price depreciation eaused a decline in 
dollar sales. The eustomary post-holiday lull has retarded 
the current demand for staple goods while mild weather eon- 
tinues to restriet activity in winter merchandise. 

It was distinctly colder over the Christmas holidays with 
out being excessively so. On Dec. 27 it was 20 to 40 degrees 
in New York. Boston had 18 to 32 degrees; Chicago, 32 
to 46; Cineinnati, 28 to 50; Cleveland, 26 to 42; Detroit, 
28 to 38; Kansas City, 44 to 46; Milwaukee, 36 to 44, and 
Montreal, 8 to 20. On the 27th heavy easterly gales swept 
over the North Pacifie and delayed shipping at Victoria, 
B. C. from Shanghai. Here on the 28th the temperatures 
were 27 to 38 degrees, an average of 32, which was about 
the average for 46 years. The maximum was some 25 de- 
grees below the high point of last week, 62 degrees. Chicago 
on the 28th had however, 34 to 44; Cineinnati, 40 to 50; 
Cleveland, 38 to 44; Denver, 32 to 58; Detroit, 36 to 46; 
Kansas City, 28 to 46; Milwaukee, 36 to 40; Minneapolis, 
30 to 34; Omaha, 28 to 40; Seattle, 32 to 42; Winnipeg, 28 - 
to 30; St. Louis, 42 to 44; Boston, 20 to 38. The Tallahatehie 
River a tributary of the Mississippi River flooded Glenora 
Mississippi and some 50,000 to 75,000 aeres of land after 
a break im the levee on the 28th imst. 

On the 29th the maximum temperatures here was 45 and 
the minimum 27. Chicago and Milwaukee had 38 to 42; 
St. Paul, 32 to 38; Boston, 26 to 42; Philadelphia, 34 to 48. 
On the 30th temperatures in New York were 30 to 46, in 
Chicago, 36 to 40; in Cleveland, 32 te 38; in Cincinnati, 
34 to 44; in Kansas City, 52 to 66; in Omaha, 40 to 42; in 
Seattle, 34 to 44, and in Winnipeg, 28 to 34. On Thursday 
the temperatures in New York were 24 to 38 degrees. The 
forecast was for snow or rain Thursday night or Friday 
with not much ehange in temperatures, but fresh to strong 
Northeast winds. 








Loading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week ended on Dee. 19 
totaled 581,733 cars, the car servicé division of the American 
Railway Association announced to-day. This was a reduc- 
tion of 31,801 ears below the preceding week this year. 
It also was a reduction of 132,132 cars below the correspond- 
| ing week last year and 261,042 cars under the corresponding 
week two years ago. Details follow: 
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Miscellaneous freight loading for the week of Dec. 19 totaled 192,891 
cars, a decrease of 7,578 cars below the preceding week this year, 44.930 
cars under the corresponding week in 1930 and 92,228 cars under the same 
week in 1929. 

Leading of merchandise less than carload lot freight totaled 191,742 
cars, a decrease of 5,816 cars below the preceding week this year, 18,536 
cars below the corresponding week last year and 36,794 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 28,412 cars, 1,767 
ears below the preceding week this year, 7,641 cars below the corresponding 
week last year, and 7,783 cars below the same week in 1929. In the 
Western districts alone, grain and grain products loading for the week 
ended on Dee. 19 totaled 18,015 cars, a decrease of 7,129 cars below the 
same week last year. 

Forest products loading totaled 18,085 cars, 999 cars below the preceding 
week this year, 13,233 cars under the same week in 1930 and 30,686 cars 
below the corresponding week two years ago. 

Ore loading amounted to 4,223 cars, an increase of 219 cars above the week 
before, but 1,520 ears under the corresponding week last year and 4,571 
cars under the same week in 1929. 

Coal loading amounted to 119,812 cars, 11,170 cars below the preceding 
week, 41,691 cars below the corresponding week last year and 79,857 cars 
under the same week in 1929. 

Coke loading amounted to 5,518 cars, 1,139 cars below the preceding 
week this year, 2,974 cars below the same week last year and 5,847 cars 
below the same week two years ago. 

Live stock loading amounted to 21,140 cars, a decrease of 3,551 cars 
below the preceding week this year, 1,607 cars below the same week last 
year and 3,276 cars below the same week two years ago. In the Western 
districts alone, loading of live stock for the week ended on Dec. 19 totaled 
16,529 cars, a decrease of 993, compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous 
years follows: 




















1931. 1930. 1929. 
Five weeks in January_....-.-.---- 3,490,542 4,246,552 4,518,609 
Four weeks in February. .-....--.---- 2,835,680 3,506,899 3,797,183 
Four weeks in March. -..-........-.-- 2,939,817 3,515,733 3,837,736 
Pour wests tm Agrtl.. oi... cnc cceccuns 2,985,719 3,618,960 3,989,142 
Five weeks in May...-..-.-.-..---.-- 3,736,477 4,593,449 5,182,402 
Four weeks tn June... .......------ 1,991,749 3,718,933 4,291,881 
Vour weeks tn daly... >< 2. cue oseoe 2,930,767 3,555,610 4,160,078 
Five weeks in August__._-...-.-.-- 3,747,284 4,671,829 5,600,705 
Four weeks in September__.....-.-- 2,907,953 3,725,686 4,542,289 
Five weeks in October. -......------ 3,813,456 4,751,349 5,751,645 
Four weeks in November-----.--.---- 2,619,705 3,191,342 3,817,920 
Week ended Dec. 5...-.-.--.--.------ 636,366 737,072 933, 
Week ended Dee. 12_____-.-.------ 613,534 744, 922,361 
Week ended Dec. 19. ....-..-.------ 581,733 713,865 842,775 
as ad 
dines hindi ain mag 36,830,782 45,341,682 52,138,536 





The foregoing, as noted, cover total loadings by the 
railroads of the United States for the week ended Dec. 19. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week 
behind thosezof,the general totals—that is, are for the week 
ended Dec. 12. During the latter period only 15 roads showed 
increases over the corresponding week last year, the most 
important of which was the New York Ontario & Western 
Ry., Pittsburgh & West Virginia Ry., Florida East Coast 
Ry., Ft. Worth & Denver City Ry., and Midland Valley R.R. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(NUMBER OF CARS)—WEEK ENDED DEC. 5 



































Total Loads 
Total Revenue from 
Ratiroads Fretght Loaded. Connections. 
1931. 1930. 1929. 1931. 1930 
Bastern Disirta— 
Grou —_— 
Bangor & Aroostook.......... 1,699 1,768 2,054 23 332 
Boston & Albany--....-...--- 3,290 3,821 3,814 5.190 6,056 
Boston & Maine. .......---.- 8,533 9,998 11,194 10,361 12,067 
Central a ines ease peenninuee 683 888 2,569 2,920 
Maine a Pp AS a Sea 2,867 3,499 4,359 2,291 3,115 
N.Y.N . & Hartford... 11,906 13,066 15,290 12,134 14,405 
SRE Ee RE INE 633 633 652 1,010 1,118 
ERLE VRE RT ane 29,611 33,673 38,267 33,793 40,013 
Group B— 
Buttalo, Rochester & Pittsburgh 2,926 3,826 5,116 1,155 1,077 
Delaware & Hudson-_-..-..-.-. 6,059 7,150 10,013 6,777 8,011 
Delaware Lackawanna & West.| 10,006 11,071 12,965 5,468 6,146 
(ite sR SINS eta Ae SRR AR, 11,672 12,941 17,156 12,821 18,746 
Lebigh & Hudson River....-.-. 155 173 244 2,044 2,405 
Lebigh & New Engiand--....--. 1,730 1,790 2,035 991 1,345 
ES WH ose cae nooode 8.367 8,781 11,979 ,898 8,361 
| Lee Pole 1,733 2,120 2,035 57 
New York Central....-.-...--. 20,102 25,137 30,046 26,636 34,352 
New York Onta.io & Western__ 2,100 1,259 1,920 1,947 ,350 
Pittsburgh & Shawmut-.....-.-. 465 634 938 29 27 
Pitts. Shawmut & Northern___ 377 511 534 245 290 
Ulster & Delaware. ....-...-.- 38 40 39 87 7 
SEES Sera ae eae ane eae 65,730 75,433 95,020 65,155 80,218 
Group C— : 
sce hekesddaneee ee 563 496 513 1,082 1,441 
Chicago, Ind. & Louwisviie_...- 1,699 2,107 2,439 1,903 2,328 
C. C. C. & St. Louls_.._.____- 8,545 9,616 12,422 16,858 13,700 
Central Indiana.._........... 38 57 76 65 76 
Detroit & Mackinac_.___.___.. 237 315 365 107 117 
Detroit & Toledo Shore Line___ 210 194 255 2,638 3,106 
Detroit, Toledo & [ronton..... 1,153 1,839 2,271 1,396 1,969 
Grand nk Western......-.- 2,611 3,278 3,674 544 8,196 
Michigan - pag masini enol 5,624 6,537 7,308 8,952 10,630 
Monongahela - ........ -.«-<-< 3,806 5,061 6,848 190 238 
New York, Chicago & 8t. Louis 4,292 5,044 5,896 8,043 11,045 
Pere Marq Ne 4,563 4,763 6,544 4,339 4,940 
Pittsburgh & Lake Erie___.__. 3,008 4,576 6,718 4,743 5,898 
Pittsburgh & West Virginia___. 1,112 1,017 1,119 609 553 
NI a ince nica ialineh ccelicstigndah ninendl 5,561 6,014 7,103 6,831 8,975 
Wheeling & Lake Erfe........ 2,471 2,941 3,801 2,067 2,583 
TT ss cichhhinantiicencneni ib nibiainie 45,493 53,855 67,424 60,367 75,795 
Grand total Eastern District.| 140,834 | 162,961 | 200,711 | 159,315 | 196,026 


































































































Total Loada 
Total Revenue Received from 
Ratiroaas. Preight Leaded. Connections 
193k. 1930, 1929. 193% 1930. 
Allegheny D4stréct— 
Baltimore & Obie... ..... 23,806 29,029 36,862 12,554 17,423 
Bessemer & Lake Erife.....__- 974 ,357 2,672 1,064 1,833 
Buffalo & Susquetranna____.__ x516 656 624 143 137 
Buffalo Creek & Gauley.._.... 132 244 238 7 5 
Central RR. of New Jersey____ 6,852 8,410 12,176 10,755 13,597 
CS Secce ccs csc ee 45 O4 555 66 70 
Cumberiand & Pennsylvania... _ 410 541 628 16 16 
oS LC Bn Saar ae 181 151 267 21 20 
2 ™ Speer ee 1,231 1,538 1,399 3,315 3,690 
Pennsylvania System______.__ 60,773 74,596 94,602 33,474 40,194 
Reading Co, 13,749 16,582 20,942 16,167 21,364 
Union (Pittsburgh) -.......... 5,578 7,905 11,759 1,401 1,783 
West Virginia Northern. _.___. 74 79 80 dace 2 
eatern Maryland ...-....... 3,059 3,478 4,547 4,829 5,019 
a inte a tacins micieing aanpelaiiganet 117,380 | 144,770 | 187,351 83,812 | 105,153 
Pocahonias Dtstrict— ; 
Chesapeake & Ohio........... 18,718 | 21,803 | 29,103 5,022 7,493 
Norfolk & Western. ._........ 15,014 | 17,820 | 25,498 3,338 4,743 
Norfolk & Portsmouth Belt Line 679 970 1,032 1,137 1,887 
Wai tina cin ctepennkuda 3,208 3,496 5,278 370 469 
Total. ~ e<-}| 37,619 44,089 60,911 9,867 14,592 
Southern Distrtct— 
Group A— 
Atlantic one SS ES, 8,982 12,874 13,643 4,270 5,966 
Boo, eS 989 1,319 1,559 1,147 1,399 
pane & Western Carolina 361 627 695 679 1,076 
171 179 235 313 419 
48 112 109 65 148 
1,687 2,188 2,396 1,211 1,553 
513 594 49 821 1,008 
Riebmend, Fred. & Potomac... 406 409 50 3,386 4,177 
Seaboard Air Line __......____ 7,130 10,254 11,331 3,344 4,155 
Southern System. ._____.___ 19,926 24,241 28,718 10,904 14,218 
Winston-Salem Southbound._- 178 21 219 7 1,026 
ike siintincotncinsnmciaaniannas: 40,391 63,011 59,897 26,936 35,145 
Greup B— 
Alabama, Tenn. & Northern___ 222 229 296 152 231 
Atianta, Birmingham & Coast _. 644 797 1,045 725 966 
Atl. & W.P.—West RR. of Ala. 676 782 99 921 1,324 
Ceutral of Georgfa__....... 22. 3,184 4,012 4,770 2,158 2,664 
Columbus & Greenville. ...... x282 426 656 217 305 
Florida East Coast........... 1,106 1,039 1,323 516 777 
Co, BRAS aE eae 774 1,206 1,303 1,160 1,262 
Georgia & Florida._.....-.... 308 512 530 358 382 
Gulf Mobile & Northern. ._._.- 780 1,072 1,454 601 96 
[Minols Central System_....___ 20,093 25,147 31,658 8,189 10,264 
Louisville & Naghville........} 17,341 21,849 30,175 3,568 4,638 
Macon, Dublin & Sav: ores 131 131 171 317 426 
Mississipp! Central........___ 130 248 374 225 301 
Mobiie 4 Ohio___..-..-_-_. 2,051 2,629 2,977 984 1,427 
Nashville, Chattanooga & St. L 2,629 3,195 4,227 1,982 2,285 
New Orleans-Great Northern... 636 777 919 224 394 
Tennessee Central_...-...._.. 484 579 640 539 544 
TUES taitiiwntbitiadeci 51,471 64,630 83,518 22,836 29,157 
Grand total Southern Dist_..| 91,862 | 117,641 | 143,415 49,772 64,302 
Northwestern Dtstriaa— 
Belt Ry. of Chicago......__.- 986 1,253 1,082 1,275 1,661 
Chicago & North Weetern___-- 14,762 17,371 21,837 8,448 10,574 
Chicago Great Western. ----_.. 2,647 3,076 3,582 2,327 2,938 
Chic. Milw .St. Paul & Pacific..| 19,238 ,525 27,578 6,699 8,100 
Chic. 8t. Paul, Minn. & Omaha} 3,752 4,772 6,522 2,700 3.312 
Duluth, Missabe & Northern--. 455 618 924 84 107 
Duluth, South Shore & Atlantic 391 969 1,380 2 520 
Elgin, Joliet & Eastern......._ 3,377 5,330 7,808 4,415 7,447 
Ft. , Des. M. & Southern 324 401 126 218 
Great Northern. ........_.__- 8,574 10,890 11,639 1,758 1,812 
Green Bay & Western___...._- 505 560 68 343 586 
Minneapolis & St. Louts______. 1,807 2,604 3, 1,416 1,961 
Minn. St. Paul & 8. S. Marie.. 4,814 5,767 7,493 1,657 2,023 
Northern Pacific. ......_.____ 9,303 11,759 12,500 1,978 2,464 
Spokane, Portland & Seattle... 7 1,006 1,372 891 907 
WR isn bis ee ee Pe 71,674 88,824 | 107,863 34,407 44,630 
Central Western Dtstrict— 
Atch. be ae & Santa Fe System_| 21,677 26,903 31,767 4,053 5,207 
& Garfield. ........- 207 249 328 39 50 
Chicago & Alton (Alton) -..._.- 3,348 3,792 4,199 1,794 2,538 
Chicago, Burlington & Quincy.| 17,161 22,328 26,237 5,611 7,159 
Chicago, Rock Istand & Pacific] 13,879 15,508 19,645 6,358 8,233 
Chicago & Eastern Illinois... 2,873 3,116 4,497 1,939 2,282 
Colorado & Southern._._....- 1,675 2,248 2,720 977 1,398 
Denver & Rio Grande Western 3,468 4,498 6,511 2,030 1,999 
Denver & Salt Lake. .-........ 555 476 876 12 10 
Port Worth & Denver City... 1,721 1,585 2,342 993 1,136 
Northwestern Pactifie......... 427 721 773 207 273 
Peorla & Pekin Union......... 102 91 217 90 115 
er 13,746 18,782 19,811 3,607 4,027 
St. Joseph & Grand Island____. 272 304 346 261 205 
Toledo, Peoria & Western._..- 270 261 333 616 835 
Onion Pacffie System._._....- 15,192 17,391 19,703 6,794 7,725 
NEN ay a 1,117 1,078 1,238 10 14 
Western Pacific..._........-. 1,522 1,753 1,498 1,191 1,260 
EARS Sal Ne eee ELS Ae 99,312 | 121,079 | 142,041 36,582 44,466 
Southweat Dtstreci— 
Altoo & Southern. -..-......-. 163 168 305 2,158 2,843 
Buriington-Rock Island. .....-. 130 272 377 486 387 
Port Smith & Western......-. 305 293 454 102 191 
Gulf Coast Lines.....--.....- 2,062 2,572 2,849 1,035 1,824 
Houston & Brazos Valley .....- 333 116 374 58 49 
Tnternational-Great Northern... 1,471 1,931 2,069 1,615 2,118 
Keneas, Oklahoma & Guif_.... 226 337 467 876 1,291 
Kaneas City Southbern.......- 1,870 2,065 2,444 1,462 1,929 
Louisiana & Arkanaas......... 1,310 1,416 2,102 1,067 1,137 
Litchfield & Madison......... 315 215 327 385 712 
BARGE VON -ccssoccaccens 964 790 1,242 251 264 
Missourt & North Arkansas. ... 75 117 150 452 388 
M issourt-Kansas-Tezas Lines__ 5, 5,978 7,485 2,350 2,597 
M tasouri Pacifie._... ....----<- 15,814 17,731 22,587 6,530 8,590 
Natcbes & Southern.......... 47 5 59 53 26 
Quanah Acme & Pacific....... x128 222 103 209 
44. Louis-San Franciscu....... ,830 10,214 13,600 2,832 3,783 
St. Loule Southwestern. ...... 2,359 2,479 3,097 1,053 1,574 
San Antonio, Uvalde & Gulf... 386 627 552 124 512 
Southern Pac. in Texas & La... 6,450 8,847 10.505 2,566 3,878 
Tezac & Pacific. .....---.--c- 5,084 6,797 7,325 2,907 3.320 
Terminal RR. Asso. of St. Louis 1,472 1,962 1,908 2,358 3,052 
Weatherford Min, Wells & Nor. 21 29 69 37 63 
Dettheasiun 54,853 65,099 80,569 30,860 40,737 














3 Previous figures. 
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Guaranty Trust Co. of New York Sees Business Activity 
at End of Year at Lowest Ebb in Depression— 
Hard Work, Economy, Balanced Production and 
Budgets Important Factors in Recovery. 


The end of the year finds business activity at the lowest 
ebb since the beginning of the depression, states the Guaranty 
Trust Co. of New York in the current issue of ““The Guar- 
anty Survet,’’ its monthly review of business and financial 
conditions here and abroad, published Dec. 28. Among 


other things, the “Survey”’ says: 

Altogether, this country and the world outside face one of the great 
dramatic moments of history whose outcome is still too clouded to be 
forecast and only as men’s minds rest back upon the assurance that sound 
methods will eventually produce sound results and that the course of 
events is always upward in the long run is there any great ground for 
present optimism. Hard work, economy, and balanced production and 
budgets will be important factors in any recovery, and, if their lessons 
are learned, may speed it more rapidly than is now anticipated.” 


We also quote from the “Survey”’ as follows: 


The year 1931, like 1930, has been one of swift and rather steady recession 
in the volume of business and in prices, punctuated by temporary rallies 
that created false hopes for recovery. In the early months of both years, 
there were fairly well defined increases in industrial output and in trade 
volumes that could not be traced entirely to seasonal causes; and these 
upturns were regarded in some quarters as the beginnings of business revival. 
All such favorable interpretations were discredited by the actual course 
of developments. 

Problems for the New Year. 

The New Year will bring with it many unsolved problems which will 
affect its course. The solution of these problems will take time and effort. 
The financial stabilizing of Europe, the balancing of our nationa! budget, 
and the restoration of confidence are perhaps the outstanding tasks before 
us, but they are attended with many other problems involved in the 
situation. International debts, high tariffs, inflation, and political un- 
certainties are deterrents to economic progress that must be reckoned with, 
and still the process of readjustment to new standards of value must go on. 
The efforts of the Government to strengthen bank, railroad, industrial 
and real estate credit bid fair to be helpful and it may be that the worst 
of the crisis is over both here and abroad. But only the developments 
of 1932 can reveal that. 

Two obvious facts, however, face us as necessary precursors to financial 
stability here. First, a policy of rigid economy in governmental expendi- 
ture must be enforced in order to balance the Nation’s budget. Such a 
Policy must also be adopted by cities, States and other taxing bodies in 
order to preserve credit. Second, there is a limit to the borrowing capacity 
of Government and deficits cannot be indefinitely financed by loans. Injury 
to the credit of the Government and grave losses in value for its securities 
would inevitably follow reckless borrowing. Money for Government can 
come only from the pockets of the people through one or both of two 
sources, taxes and loans. If taxes are too high, business will be crippled 
and the capacity to pay lessened. If loans are too great, values will be 
injured and fixed charges increased. American investors cannot be 
coerced. They must be won, and governing authorities must reckon 
with this situation before launching any plans calling for enormous bond 
issues. 

1931 Contrasted with 1930. 

The past year differed from the preceding one chiefly in that it marked a 
definite shift of emphasis to the European situation, and to purely financial, 
as contrasted with industrial, disturbances. The temporary revival in the 
spring of 1930 was due partly to a general failure to appreciate the seriousness 
of the situation that had been gradually developing, and partly to thestrenu- 
ous efforts that were made to stimulate confidence and prevent a drastic 
deflation of values. The improvement in the early part of 1931 was based 
on the view that the recession had run its normal course. But this view 
failed to allow for the conditions that had arisen in Europe. 

The situation at the moment, is considerably more encouraging than it 
was two months ago, in spite of the failure of security and commodity 
prices to maintain the firmer tendencies displayed in October and the early 
part of November. If the outlook depended entirely on conditions at home, 
it is conceivable that the possibilities for the early future might be regarded 
as fairly favorable. The fact is, however, that European prospects, which 
have become a vital factor in the American situation, are still too unsettled 
to permit any confident expectations for several months to come. Some 
means will undoubtedly be found to provide for the German short-term 
credits which, under the ‘‘stand-still’’ agreement, become due at the end of 
of February. Any settlement, however, will necessarily be in the nature of 
a continuation of the present agreement. In other words, the credits will 
remain ‘‘frozen;’’ and the freezing of credits, while it may serve to prevent 
an immediate crisis, is not conducive to genuine economic recovery. 


Encouraging Features. 

The situation, dubious as it is, has its encouraging features. Thus far, 
except for the recently announced moratorium in Hungary, there has been 
no default on any European loan, public or private. The German Govern- 
ment has taken drastic steps to restrict both Federal and local public 
expenditures and to increase the exchange value of the currency by lower- 
ing prices, which will tend to improve the country’s competitive position in 
world markets and to facilitate the payment of its international obligations. 
Present uncertainties arise not so much from the purely economic factors 
involved as from the tendency of governments in general to allow their 
political aims to blind them to the realities of the situation. 

The American Congress, in ratifying the President's plan for a post- 
ponement of debt payments, has expressed itself as definitely opposed to 
any further modification of the existing debt agreements. The President's 
project for a reappointment of the World War Foreign Debt Commission 
in order to re-examine the capacity of debtor nations to pay does not, there- 
fore, appear to offer very promising possibilities for the near future. A 
somewhat similar attitude seems to exist in France with respect to the 
question of reparations, although it is possible that a downward revision of 
the war debts by the United States might bring about a marked change in 
the French attitude. 

Some Independent Recovery Possible. 

At present, it appears that European conditions will continue to present 
serious obstacles to business recovery in the parly part of 1932. While 
some means will undoubtedly be found to surmount the immediate crisis, 
the problems arising from the mal-distribution of gold are deep-seated and 
will require some time for a satisfactory adjustment. It does not follow, 
however, that American business must await such an adjustment before 
any progress can be made toward recovery. This country’s economic 





—_ — 


system is less dependent on foreign conditions than most others; and, while 
it would be a mistake to minimize the importance of foreign influences, it 
would be no less erroneous to conclude that the United States must remain 
in a state of economic paralysis until normalcy is restored in Europe. 

In this connection, it is interesting to note that American business, after 
the severe depression of 1921, was well on the way toward recovery in 1922, 
despite the chaotic condition of European finance at that time.‘ The 
United States enjoyed a distinctly good year in 1923 and went through only 
a minor recession in 1924; yet it was not until the spring of 1925 that Great 
Britain set the example for other European nations in returning to the gold 
standard. There is, therefore, nothing unreasonable in the belief that 
American business may experience some improvement during the coming 
year, even though monetary conditions abroad remain unsettled. 





Bureau of Labor Statistics at Washington to Issue 
Wholesale Price Index Weekly as Well as Monthly. 


In January 1932 the Bureau of Labor Statistics of the 
United States Department of Labor will begin the publica- 
tion of a revised wholesale price index, to be issued weekly 
as well as monthly. In making this known a week ago, 
the Department added: 

The new wholesale price index carries 784 price entries, instead of 550 as 
before. For most part the additional items are the fully manufactured 
commodities, or the so-called ‘‘consumers’ goods.”’ 

The new index continues the average for the year 1926 as its price base, 
or as representing 100, and all additional commodities have been priced 
back to that date. 

The price material for the weekly index will be secured from such pub- 
lished sources as are available, and from direct weekly price quotations to 
the Bureau of Labor Statistics from manufacturers. The Bureau is much 
gratified by the large number of manufacturers who have agreed to report 
weekly, and takes this opportunity to extend its thanks to all of them. 
The weekly price index will be computed and released for publication each 
week in the month. The monthly index will be computed separately as 
heretofore but on the larger number of commodities. It will not be an 


average of the weekly indexes owing to the varying number of week endings 
in the month. 











Federal Reserve Board’s Summary of Business Con- 


ditions in the United States—More Than Seasonal 
Decrease in Production and Employment. 


More than seasonal decline in production and employment 
during November is indicated in the monthly summary of 
business conditions in the United States, issued on Dec. 23 
by the Federal Reserve Board. The Board’s summary 
follows: 


Industrial activity and factory employment declined further from October 
to November, reflecting in part the usual seasonal tendencies. Continued 
gold imports and further reduction in member bank reserve requirements 
during November and the first half of December were reflected in a con- 
siderable decline in the outstanding volume of reserve bank credit. 


Production and Employment. 


In November industrial production showed a somewhat larger decrease 
than is usual at this season, and the Board’s seasonally adjusted index 
declined from 73 to 72% of the 1923-1925 average. Activity declined at 
woolen mills, lumber mills and coal mines, while daily average output at 
steel mills increased and volume of automobile production showed less than 
the usual seasonal decline from the low level of October. The November 
increase in steel production was followed by a considerable decline in the 
first three weeks of December. Output of petroleum increased further in 
November to a level slightly lower than that prevailing last summer before 
output was sharply curtailed. 

Volume of employment in most manufacturing industries declined by 
more than seasonal amount between the middle of October and the middle 
of November. Reductions were particularly large in the wearing apparel, 
leather and building materials industries, while in the automobile and tire 
industries declines were smaller than usual at this season. 

The value of building contracts awarded, as reported by the F. W. Dodge 
Corporation, has declined further in recent months and a preliminary esti- 
mate of the Board’s seasonally adjusted index for the last quarter of 1931 
is 49% of the 1923-1925 average, compared with 59 for the third quarter, 
65 for the second quarter and 79 for the first quarter of the year; part of 
this decline in dollar volume reflects lower building costs. 

Production of principal crops in 1931 was about 10% larger than in 1930, 
according to the December crop report of the Department of Agriculture, 
while acreage harvested was slightly smaller than a year ago. There were 
large increases in the crops of cotton, corn, winter wheat, app!es and peaches, 
while the harvests of oats, barley and rye were smaller than last year: as 
in 1930, the hay crop was unusually small. 


Distribution. 

Commodity distribution continued at about the same rate in November 
as in October, the volume of freight-car loadings showing a seasonal decline, 
while sales at department stores increased by about the usual amount for 
that month. 


Wholesale Prices. 


The general level of wholesale prices remained practically unchanged 
from October to November, according to the Bureau of Labor Statistics 
index, prices of grains, petroleum and silver advanced, while those of live- 
stock and dairy products showed declines, partly of a seasonal character. 
Between the middle of November and the middle of December there were 
decreases in the prices of many leading commodities, including livestock, 
meats, grains, sugar, silk and silver; during this period prices of copper 
and rubber showed a decline, followed by a recovery. 


Bank Credit. 

Volume of Reserve Bank credit outstanding declined during November 
and the first half of December, and averaged $360,000,000 less in the week 
ended Dec. 12 than at its October peak seven weeks earlier. The decrease 
was in large part in the banks’ portfolio of acceptances, as discounts for 
member banks and holdings of United States Government securities showed 
little change for the period. 

The decline in the total volume of Reserve Bank credit outstanding during 
the period reflected a growth of $100,000,000 in the stock of monetary gold, 
largely through imports from Japan, and a continued reduction in the re- 
serve balances of member banks, reflecting a further liquidation of member 
bank credit. Demand for currency declined during the last three weeks 
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of November, and showed considerably less than the usual seasonal increase 
in the first half of December. After the middle of December, however, 
bank suspensions in New England were followed by some increased with- 
drawals of currency, part of which has begun to return. 

Loans and investments of member banks in leading cities continued to 
decline, and on Dec. 9 were $370,000.000 smaller than four weeks earlier. 
The decrease was equally divided between the banks’ loans and their invest- 
ments. Deposits of these banks, both demand and time, also showed a 
decrease, with a consequent reduction in required reserves. 

Money rates in the open market showed little change from the middle of 
November to the middle of December. . Rates on prime commercial paper 
continued at 3% to 4%, while rates on 90-day bankers’ acceptances ad- 
vanced from 2% to 3% on Nov. 25. 








Monthly Indexes of Federal Reserve Board. 


The Federal Reserve Board’s monthly indexes of industrial 
production, factory employment, &c., were released as 


follows Dec. 24: 
BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100) * 
































Adjusted for Wtthouw 
Seasonal Vartatton. | Seasonal Adjustment. 
1931. 1930. 1931. 1930. 
Noo Oct; | Noo. | Noo Oct. | Nov 
industrial production, total........- p72 73 R4 p73 75 85 
Manufactures... .-...--.--..--..- p71 71 83 p72 72 83 
ss ahi cocaine spans apie iicaidale ts aiptaiaat psi 85 92 p83 89 95 
Building contracts, value z—Total...| 749 55 76 p44 52 68 
Dit dnatinentindaiphanont p28 30 48 p27 29 46 
a Sy enalenanans. piniisuises ended oo 3 70 3} 8.11 78 7 HW 4 St 0 
Fact em ployment......-...-..-. ‘ é % r ‘ P 
vad ~ 9 dip ini eid ab sialih nectindbiliche via ‘nm we 56.2} 59.4) 75.1 
Freight-car loadings. _........--.-.. 68 69 84 70 78 86 
Department stores sales. ...--....-. p85 86 98 p97 93 113 





INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations.) 



































Manufactures. Mining. 
Group and Industry. 1931. 1930 . Industry. 1931. 1930 . 

Nov. | Oct. | Nov Nov. | Oct. | Nov 

Iron and steel____--- 46 43 65 |Bitum{inous coal... 67 71 86 

Textiles. ._--.-.---- 790 93 93 |Anthracite coal. ....- 66 91 83 

Food ucts.-.---- pel 91 94 |Petroieum........-. pi24 | 116 | 114 

Paper and printing..| -- 99 | 103 |Iron ore......-.--.. il 42 51 

Lumber cut_.....--- 30 35 aT Din wadescsnacesta 45 47 70 

Automobiles - ---.-.-.- p34 26 74 |Silver........-.-..- 40 40 73 

Leather and shoes...| 782 82 Sf ae en 61 66 80 
Be Gccedamied 64 73 86 
Nonferrous metals...| 762 | 765 86 
Petroleum refining-..| -- | 161 | 151 
Rubber tires. --.---- ‘sie 74 77 
Tobacco manufac’s._' 114 ' 112 | 119 








FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDOSTRIES. 















































Employment. Payrolis. 
Adjusted for Sea-\Wtthout Seasonal| Without Seasonal 

Group and Industry. sonal Vartattons Adjustment. A 4 
1931. 1930. 1931. 1930. 1931. 1930. 
Nov.) Oct Novo Nov.| Oct Noo. Noo.| Oct Nov. 
[ron and steel. ..-...-..---. 65.3| 66.2) 80.2] 65.0) 66.3) 79.8) 41.2) 43.9) 68.9 
Machinery -..--...-------. 64.6| 65.6) 85.7| 63.8) 65.2) 84.7) 48.3) 50.2) 75.1 
Textiles, group. .-......--.. 73.6| 76.0| 79.4) 74.3) 77.4) 80.1) 59.3) 66.0) 73.4 
seeing appatls=-------| f3.4| 104] a801 2a] a8) Seal Sal fa] Tae 
Wearing apparel.-.....-.. 73. A 5 A ¥ f i 9 
Pest aa einings-o=2- S64] 10] 97. S19] Stal os.4| Gn.| sialic. 
and EE 9.7) 91.0) 97. J d . J d . 
SRE LL IEE 47.4| 48.4!) 60.4) 48.4) 50.1| 61.6) 34.4) 38.2) 54.7 
Transportation equipment.-| 53.4| 51.7) 68.6) 50.6) 51.5) 64.9) 45.2) 45.3) 60.8 
Automobiles 56.1| 50.5) 76.4) 49.9) 50.5) 67.9) 42.3) 41.4) 57.4 
CREE cncdineedinee 70.1| 76.4) 77.4| 69.6) 79.2) 76.9) 47.0) 56.4) 55.0 
Cement, clay and glass 55.9| 57.6) 70.0) 56.3) 59.9) 70.4| 40.9) 43.9) 60.9 
Nonferrous metals. . 61.4| 61.7] 71.8) 60.8) 60.8) 70:9) 48.8) 49.9) 67.3 
Chemicals, group. -- 83.1) 85.4} 98.3) 83.5) 85.7) 98.6) 76.4) 80.8] 96.1 
Petroleum ...... 82.2) 83.2|100.8) 81.4) 83.0) 99.8] 77.3) 80.8/|103.2 
Rubber products. - 73.3| 70.3) 75.2) 70.7! 70.2| 72.6) 50.1) 53.7) 58.7 
TI, 66 nk natintianacitinm 74.8: 75.8) 82.0' 79.3' 79.9! 87.11 64.5' 64.6' 76.8 
* Indexes of vroduction, car loadings, and department store sales based on daily 


averages. p Preliminary. 2 Revised index based on 3-month moving averages, 
centered at 2nd month. See Federal Reserve Bulletin for July 1931. 








Union Trust Co. of Cleveland Views as Encouraging 
Factor the Part Now Assumed in Reparations and 
International Debt Looking for Early Settlement 
of Problems. 


Encouragement in the outlook is to be found in the fact 
that problems of reparations and international debts as well 
as of budget balancing in this country have come to the 
place where they must be attacked and settled in one way 
or another in the comparatively near future, says the 
Union Trust Co., Cleveland, in its current survey of business 
conditions. For months it has been known that a solution 
of the international debt and the domestic budget problems 
must sooner or later be undertaken and the knowledge has 
hung over business, tending to create caution and delay, 


the bank points out in its magazine ‘““Trade Winds,’’ adding: 
The sooner some definite action is taken—the sooner what must happen 
actually comes to pass—that much nearer wili we be toward the accomplish- 
ment of a complete economic readjustment which must be the foundation 
of any business recovery. 
Encouragement is found in the fact that farm prices on the whole are 
higher than earlier in the year. Automobile production is definitely on the 
insrease and promises to continue on the upgrade during January. 
The banking situation has definitely improved. Not only has general 


parently flowing back into circulation and credit conditions should therefore 
be considerably easier than they were in the fall. 

The political outlook adds to the uncertainty of business. At this writing 
it would be foo.ish even to hazard a guess as to what sort of action the new 
Congress may see fit to take with respect to the various proposals contained 
in the President’s message. 

In the meantime business in the United States is seen to be marking time. 
Retail trade in November was at comparatively low levies, even the chain 
stores failing to make as good a showing as in some of the earlier months of 
the year. Freight traffic continued poor, building lagged, iron and steel 
production fell to 25% of capacity by the middle of December, foreign 
trade remained low and commodity prices failed to maintain eariier gains 








Decrease of 1814% Noted in Wholesale Trade in New 
York Federal Reserve District in November This 
Year As Compared With November 1930. 


The dollar volume of November sales of reporting whole- 
sale dealers averaged 1814% less than in 1930, a somewhat 
smaller decline than in the three previous months, according 
to the Jan. 1 “Monthly Review” of the Federal Reserve 


Bank of New York. The “Review” further says: 

Although continuing substantially below the previous year, sales of” 
stationery, shoes and cotton goods did not show as large decreases as in 
October, and machine tool orders reported by the National Machine Too} 
Builders Association showed the smallest decrease from a year ago since 
October 1929. Sales of silk goods, reported in yardage by the Silk Asso- 
ciation of America, also compared much more favorably with the previous 
year than in October, and the decline in drug sales diminished. Wholesale 
hardware, grocery and paper dealers reported slightly smaller decreases 
than in October, but sales of men’s clothing were further below 1930 than 
in the preceding month. Sales of jewelry and diamonds again showed 
large declines from a year previous. 

The value of merchandise stocks held at the end of November continued 
substantially below 1930 in all reporting lines except drugs. The ratio 
of collections to accounts outstanding was slightly higher than a year 
previous. 






































Percentage Percentage Percent of Accounts 
Change, Change, Outstanding 
November 1931 November 1931 October 31 
Compared wtth Compared wtth Collected tn 
Commodity . October 1931. November 1930. Norember. 
Stock Stock 
Net End of Net End of | 1930. 1931 
Sales. | Month.| Sales. | Month. 
bhebbeneonewean —15. +1.4 | —17.4 | —22.3 69.0 71.2 
Men’s clothing. ....-....-. —47.1 ---- | —-21.8 eee 29.1 29.8 
Cotton goods............ —14.8 —9.7 | —15.5 | —22.8 31.2 31.8 
Silk goods...........-...- —0.7*| +2.2*| —4.0*| —11.0*| 46.7 61.3 
Sdsbksesconocnoccs~ —16.0 | —13.1 | —21.5 | —22.1 41.5 36.6 
pres te inn celal eve wns —22.4 —4.2 —9.2 | +26.0 38.3 42.6 
Hardware. ............-- —15.9 —5.7 “hs —14.1 44.6 43.2 
---- | —18.4 eat 64.4 63.8 
---- | —20.3 ae 58.4 47.9 
—7.5 | —57.8 | —45.5 ame was 
—7.2 | —36.9 | —40.8 
ei oO oe ee 47.9 
*Quantity not value. Reported by Silk Association of America. 
**Reported by the National Machine Tool Builders’ Association. 








November Sales of New York Federal Reserve District 
Department Stores Reported 714% Smaller Than 
Same Month Last Year. 


The Federal Reserve Bank of New York, in its Jan. 1 
““Monthly Review” stated that the dollar volume of holiday 
trade in leading department stores in New York and vicinity 
was about 744% below the previous year, according to pre- 
liminary reports on sales during the first 24 days of Decem- 
ber. Assuming a similar decrease for the entire month of 
December, the total dollar sales of the reporting stores for 
the year 1931 will show a decline of slightly more than 8% 
from 1930, but in view of the lower prices prevailing in 1931 
the quantity of goods sold by these stores during the year 
probably was close to that of the previous year. The bank 


continues: 

For November, department stores in this district reported sales 1014 % 
smaller than in 1930. The New York City, Rochester and Bridgeport 
stores reported about the same percentage deciines from a year ago as 
in October, but in other parts of the district sales declined more than in 
the previous month. The leading apparel stores, however, reported a 
considerably smaller decrease in sales than in October. 

Stocks of merchandise on hand at the end of November, at retail valua- 
tions, showed an even larger decline from a year previous than in other 
recent months. The rate of collections on charge accounts continued to 
be somewhat slower than in 1930. 

















public confidence in banks been restored but hoarded money is now ap- 














P. C. of Accounts 
Percentage Change Outstanding 
Jrom a@ Year Ago. Oct. 31 Collected 
Locality. in November. 
Net Sales. Stock 
on Hand 
Jan. End of | 1930. 1931 
Noo to Noo. | Month. 

EE SEs dceocuseauabunnencees —9.7 —8.2 | —14.4 49.3 48.0 
ND aos mdcocscaduanheakabubad —17.1 | —11.3 -—8.7 46.7 42.5 
ROGAN ooo new cc cwesescsucsene —13.1 —8.8 | —23.7 44.1 45.0 
INT 2, « n ammcdhmebmde tintin dl —18.1 | —11.0 | —15.9 31.8 28.8 
NWO Bn occccccncccacceseneasece —9.0 —6.5 | —13.4 42.1 41.0 
Bridgepott.. . -- -ccccwcnncccccccce —15.9 | —11.5 | —21.2 39.1 36.5 
TISGUEGEO.. < ccc cnccnccostcuceeses —15.4 —9.8 | —11.3 33.4 30.7 
Northern New York State. .-..-..-. —26.3 odes eas cata Picids 
Southern New York State....... —9.8 eames oak one bia din 
Hudson River Valley District....| —-15.3 Bp ies sacein je sia sani te 
Capital District.......-.-.<.---- —16.0 ee eda By biting 
Westchester District............ —~17.3 sides ey 3 aiadit rem 
All department stores.--........-.. —10.5 —8.3 | —14.2 45.4 43.7 
ADOGIE BETES... - - 50 nc cwnccen cose —12.8 | —10.9 | —17.1 46.0 44.4 
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Sales and stocks in major groups of departments are compared with those 
of November 1930 in the following table: 














Net Sales Stock on Hand 
Percentage Change | Percentage 
November 1931 Noo. 30 1931 
Compared with Compared with 
f 1930. Nov. 30 1930 

Home furnishings -- - - - ---------------- 0 —10.0 
Toilet articles and drugs. -------------- —1.3 8 
PO... - 2-2 2 = - ow —5.8 —27.7 
Westen goods. ..........----------.-- —8.3 434 
Toys and sporting goods--------------- —8.6 —16.8 
Women’s and Misses’ ready-to-wear - - - - - —10.3 —12.8 
Women’s ready-to-wear accessories - - - - - - —10.5 —13.4 
Lagsege and other leather gcods- - - -- --- —8s —20-6 
Hosiery didewt sunnnnencesnenseo~s-ecre —13.9 —31.0 
Cotten goeds..........-------+------+-- —15.8 —8.9 
and jewelry ----------------- —17.2 —21.2 

Linens and handkerchiefs - - - - - - - -- - ---- —17.6 —24.5 
Men’s and Boys’ wear----------------- —18.4 13.2 
Books and stationery - - ---------------- —18.8 —15.6 
Men’s furnishings. -- -..--------------- —19.9 —13.0 
Silks and velvets-.--------------------- —22.6 —25.3 
M instruments and radio---------- —27.4 —15.0 
Miseellaneous.- - - - . - - ----------------- —15.8 —19.7 











<hain Store Sales During November in New York 
Federal Reserve District 8% Smaller Than Year 
Ago. 
The Jan. 1 ‘“‘“Monthly Review of Credit and Business 
Conditions” of the Federal Reserve Bank of New York has 
the following to say regarding chain store trade in the 


Second District: 

Dollar sales of the reporting chain stores in November were nearly 8% 
smaller than in 1930, following an average year-to-year decline of about 
2%% during the previous 10 months of 1931. Grocery chain organiza- 
tions reported the largest decrease in sales since May, the 10-cent and 
variety chain systems showed the largest declines in about a year, and 
sales of shoes were reported to have continued considerably smaller than 
in the previous year. On the other hand, sales of drugs and candy showed 
little change from 1930. 

All lines of chain stores reported decreases in sales per store, after al- 
lowing for the increased number of stores operated, and the average decline 
of 10% for all types of stores was the largest since December 1930. 

















Percentage Change November 1931 
Compared with November 1930. 
Type of Store. 
Number of Total Sales per 
Stores. Sales. Store 
(AR REE SESS, SEP a Seer nearer +2.6 —3.5 —6.0 
Tis on caked cetbicw ental +1.3 —8.0 —9.2 
es Rigs tase ast aha dp Nines to ae es +1.1 —1.2 —2.3 
De as ck ewe a0 mil +5.8 —26.0 —30.1 
WE ckawitietichdduenccenkuwss +3.0 —10.3 —12.9 
I dias oe au emt +11.3 +0.1 —10.1 
RR RES Ee (aR ope Pau +2.7 —7.7 —10.1 

















Survey of 1931 by F. H. Rawson of First National Bank 
of Chicago—Artificial Restoratives Futile—Argues 
for Railroad Wage Reduction As Helpful to Situa- 
tion Faced by Roads—Tax Question Most Im- 
portant Domestic Problem. 

According to Frederick H. Rawson, Chairman of the First 
National Bank of Chicago, and the First Union Trust & 
Savings Bank of that city, the ‘‘tax question is perhaps the 
most important domestic problem facing our own people 
and every effort should be made to reduce governmental 
expenditures to the lowest possible level.’’ On this question 


Mr. Rawson also says: 

We are still in this country comparatively free of overwhelming tax 
burdens such as exist in most European countries and which have been 
largely responsible for their present plight. It would seem wise to take 
steps looking toward the reform of our whole tax system in order that there 
might be some correlation between National and local taxes. At present 
each taxing body levies upon the same classes of the population without 
any reference to what is being done by any other taxing body. Even 
though, as indicated, our position is not as bad as it may become, there 
are already manifestations that tax-payers have reached the limit of their 
patience, for here and there we hear of tax-payers’ strikes and of the in- 
ability of people in some parts of the country to pay all the taxes imposed 
upon them. The total taxes ought to be the result of co-operation and 
co-ordination between the National Government on the one hand and the 
State, county and municipality on the other, to the end that the total 
taxes be the result of intelligent planning and the aggregate thereby reduced. 

The tax situation in Chicago has created special difficulties locally. 
It appears, however, as if there were some prospect at present of solving 
this perplexing problem. 


The foregoing is from Mr. Rawson’s ‘“‘Survey of the Year 
1931”’ issued Dec. 31, in which he also says in part: 


The conditions described in our “Survey of the Year 1930" as existing 
at that time are still prevalent, and this is particularly true of the almost 
continuous lower trend of the commodity price level which has now reached 
a point where it is in some cases even below the level of 1913 and 1914. 
Furthermore, the values of stocks and bonds have also continued to decline, 
reflecting largely the lower earnings of nearly all business enterprise and the 
distressed situation of some. In November there was a considerable rise 
in the quoted prices of wheat and corn and a slighter increase in the case 
of cotton. However, the advance on the whole was not sustained and 
the enthusiasm which the sudden increase brought about was dampened 
and people again became dubious as to the future. 

In my judgment the situation has not been helped by the various attempts 
made to escape the inevitable liquidation which should have been allowed 
to continue-its natural course. At first, many artificial restoratives were 
applied to the situation and only gradually as one remedy has proved more 
useless than another have the people learned wisdom and become suspicious 
of all such efforts. The most glaring example of a futile attempt to bring 





aid to a distressed part of the population is the failure of the Farm Board. 
This was not due to any lack of ability on the part of the personnel of the 
Farm Board. It was the result of economic causes, just as the failure of 
the efforts to stabilize rubber and coffee prices in past years was due to 
the workings of immutable economic laws. We all realize that we cannot 
expect a well-balanced prosperity until the purchasing power of the farming 
classes has been equalized, either by a rise in the prices of the products 
which they sell or a decrease in the prices of the manufactured articles 
required. In all of this, the Farm Board was and could be of no assistance, 
but gradually wages have been reduced and in consequences prices of 
manufactured articles have fallen and have been brought nearer the reach 
of the agricultural classes of the community. 

For a time it was thought that high wages would increase purchasing 
power and thus help in bringing back more normal conditions. But it 
has gradually been realized that nominal high w2ges under existing circum- 
stances merely added to the restrictions imposed upon the output of manu- 
facturers and others, and that there would in fact be greater purchasing 
power maintained in the community as a whole by permitting wages to 
fall somewhat in the wake of commodity prices. The wage reductions 
have not been drastic and real wages of labor measured in purchasing 
power have not been reduced. In other words, the lower wages of to-day 
will buy as many goods as the higher wages of yesterday. It seems that 
this situation has been understood by the wage earners themselves, since the 
wage reductions have not been accompanied by social disturbances to 
any extent and there have been far less labor disputes than occurred in 1921 
or in previous depressions. To be sure, retail prices have not fallen to 
anything like the extent that has been true of wholesale prices. It would 
seem as if there was something wrong with our system of distributino 
and it ought to be possible to bring about some reform which would tend to 
cut down the lag existing between wholesale and retail prices. 

A striking example of the economic intelligence of labor leaders is shown 
by those who are at the head of the railroad unions. They met recently 
in Chicago and voted to recommend to the local unions that they discuss 
with railroad officials a voluntary reduction in their wages. The sum 
of money which would be added to the carriers’ revenue by this reduction 
in wages would be approximately equivalent to the increase in revenue 
which would ensue if three times the sum saved by the wage cut were 
received in gross revenue from additional business. The leaders of the rail- 
road employees are to be congratulated upon the constructive and broad- 
minded manner in which they have dealt with the important problems 
confronting them. The final outcome depends upon the result of the 
negotiations between the railroad executives and the regional bodies. . 

If the railroad labor brotherhoods should agree to the wage reduction 
under consideration to take effect early in 1932, it would be most helpful 
in enabling the railroads to purchase rails and other equipment so that 
their efficiency and safety might be maintained intact. Everyone realizes 
the supreme importance which railroads have played and are still playing 
in the prosperity of the country. In spite of the development of other 
types of transportation, the railroads are still by far the most important 
and are absolutely essential for the economic well-being of the country. 
Anything which jeopardizes their financial soundness and thereby decreases 
their efficiency is almost certain to have an immediate deleterious effect 
upon the financial structure of the country. . . 

All nations are beginning to realize more and more that unless Germany's 
creditors are willing to make it possible for Germany to sell her exports 
by a modification of tariff barriers, Germany will be unable to pay the exist- 
ing private and war debts. But not only Germany and Great Britain are 
undergoing adjustments; the same is true of South America, Oceania, Asia 
and Africa, and many problems still remain to be solved. While this 
country is to some extent sufficient unto itself, some of its well-being does 
depend upon the prosperity of the rest of the world. The United States 
in the long run can only be prosperous in a prosperous world. . . . 

We trust that the year 1932 may show the beginning of improvement in 
business so that gradually the wound caused by the present depression 
will be healed, the business of the world take a new start and finally reach 
a firm and stable basis. 








Downward Trend in Living Costs of Industrial Workers 
Shown by National Industrial Conference Board. 


The cost of living for industrial workers continues the 
downward trend. In October 1931 the index stood at 
84.9, compared with 100 in 1923. This was 0.8% less than 
in September. By reason of this decline the sanhdaiiin 
power of the dollar, as compared with 1923, rose from 
116.8 cents in September to 117.8 cents in October, accord- 
ing to the monthly statistics published in the current issue 
of the Service Letter of the National Industrial Conference 
Board. The Board’s statistics were made available Dec. 27, 


a statement issued on that date saying: 

The Conference Board points out that in the current discussion of the 
cost of living and its relation to the scale of wages there is considerable 
misunderstanding of what the figures mean to the worker. The wage- 
earner does not pay his rent and other items of his living costs with his hourly 
earnings. He pays them with the contents of his pay envelope at the end 
of the week, and what it contains depends as much on how many hours 
he has worked as upon how much he was paid for each hour. In other 
words, in considering the realtion of cost of living to wage rates under- 
employment must be taken into consideration. 

For a number of years the statistical department of the National Indus- 
trial Conference Board has kept accurate records of the cost of living and 
of wages and hours of labor in 25 of the leading industries of the country. 
This is accomplished by means of regular monthly reports from represen- 
tative groups of employers in each of the 25 industries. From these reports 
the Conference Board is able to compile accurate data concerning the average 
hourly and weekly earnings of workers in these industries and the number 
of hours worked. It is the latter item that assumes unusual importance 
in the present business depression. 

The records show that the actual average number of hours worked per 
week by the employees in the plants surveyed by the Conference Board in 
August 1929 was 48.2 and that two years later, August, 1931, this average 
had fallen to 39.9 hours. Since the average hourly wage rate has declined 
very little as compared with the decline in the cost of living, the question 
naturally arises as to what proportion of those wage-earners now employed 
are putting in enough time to maintain their 1929 standard of living at the 
present augmented purchasing power of the dollar. Or, as the economists 
put it, what percentage of the workers now employed have been able to 
maintain the 1929 level of their real wages. 

In order to reach an approximate answer to this question, the Conference 
Board made a special analysis of the returns received for August, 1931 
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The results show that, if 48 hours per week be considered full employment, 
only 14.4% of wage-earners at work in August, 1931, had full-time jobs. 
If, however, 44 hours per week be considered full employment, the per- 
centage of workers with full time jobs runs to 37.4%, or somewhat more 
than one-third of the wage-earners employed in August, 1931. The remain- 
der were under-employed and suffering in almost all cases some loss of money 
income, compared with August, 1929. A further analysis and comparison 
with employment in August, 1929, reveals that of those at work in August, 
1929, 28.1 had no work whatever two years later, 10.3% were working 
48 hours per week or more, and 16.9% or about one-sixth were at work less 
than 32 hours per week. 

Many difficulties are found in attempting to relate the hours of work with 
the reduction in the cost of living. ‘‘However,’’ states the Conference 
Board, ‘‘it is clear that if the cost of living declines 15% and the hourly 
rate remains constant, the worker's hours can decline in a like percentage 
before his real income for the week is impaired. Thus if the wage-earner’s 
normal working hours were 48 per week, he would have an advantage as 
long as his actual hours did not fall below 41.2, while if his normal week 
were 44 hours he could stand a reduction to 37.4 hours of actual working 
time before his real income was diminished.”’ 








World’s Needy Estimated at 100,000,000— United States 
Has Most Idle—Russia None. 


The following from Geneva, Dec. 24, is from the New 


York ‘“Times’’: 

The world’s needy are estimated this Christmas eve to total 100,000,000 
men, women and children. The United States stands first in the list in 
the number of workers now out of employment with 6,000,000. Soviet 
Russia stand last with none. 

These calculations have been made by the International Labor Office 
here on the basis of estimates submitted by the Governments or labor 
organizations in the principal countries. For each breadwinner out of 
work, it is figured, there are four hungry mouths. 

The total number of workers now out of employment the world over 
is put at 25,000,000. Of this number 18,000,000 are accounted for by 
statistics submitted to the Labor Office. But no figures were received from 
the majority of South American and Asiatic countries, where Labor Office 
officials calculate there are at least 7,000,000 more unemployed. 

The unemployment figure of 6,000,000 for the United States was fur- 
nished by the American Federation of Labor. Next in the list come Ger- 
many with 5,350,000 jobless and Great Britain with 2,650,000. Both 
of,these are government estimates. 

The French Labor Federation reports 1,500,000 idle. This is believed 
to be more accurate than the Government’s count of only 91,000. In 
Italy 800,000 workers are without jobs. Poland, Austria, Czechoslovakia 
and Hungary reported the next largest totals with 250,000 each. 

With one important exception, the Labor Office reports, unemployment 
is increasing steadily throughout the world. That exception is Russia, 
which does not admit having any unemployment problem at all. 








Business Conditions As Viewed by Conference of 
Statisticians in Industry—Evidences of Tem- 
porary Improvement Seen in a Few Instances— 
Declines Less Than Seasonal. 


Noting that “though the general movement (in November) 
was downward,”’ the Conference of Statisticians in Industry, 
operating under the auspices of the National Industrial 
Board, stated under date of Dee. 20 that “‘the net rate of 
decline in business activity was not so great as has been 
observed at this time in recent years.’’ The statisticians 
observe that “‘the near future will tell whether the favorable 
movements were due merely to a shift in seasonal ten- 
dencies or to the possibility that a genuine upturn in business 
has been initiated.’’ 

The favorable signs noted by the statisticians were: That 
productive activity on the whole moved downward, but the 
decline was considerably less than is usual at this time of 
the year; that distribution between wholesaler and retailer 
decreased less than usual; that automobile production de- 
clined less than seasonally, partly compensating for the sharp 
decline in October; that production of steel moved upward 
sharply, running against average tendencies observed in 
recent years, and that cotton cloth production showed a 2% 
increase in November, though a 2.5% decrease would have 
been seasonal and the output in November was at a level 
12% greater than it was in November 1930. 

On the other side of the picture it is noted that total 
freight distribution by rail declined more than seasonally 
and the dollar value of retail trade fell off more than expected 
at this time of year. The production of bituminous coal 
and electric power both declined more than expected. Other 
details of the picture for November follow: 


In particular, the total number of automobiles and trucks produced 
in the United States and Canada in November, estimated at 65,560 units, 
declined by 20% under output in October, to a level 54% under that of 
a year ago. The average October to November movement in recent 
years was a 30% decline. 

The dollar value of building and engineering contract awards, reported 
by the F. W. Dodge Corp., declined in November by 38% under the level 
for October, to a total of $151,195,900. The average seasonal swing is 
a 14% decline. Residential contract awards declined by 25% to a total 
of $45,290,400. Compared with awards of a year ago the total value was 
40% lower; residential awards were 44% lower. 

Steel ingot production, averaging 63,747 gross tons per day in Novem- 
ber, was 8% greater than in October; the average seasonal movement in 
recent years was a decline of 6.5%. Pig iron production declined by 3% 
to a daily average output of 36,782 gross tons, while the average seasonal 
decline is but 1%. Unfilled orders at the end of the month with the 
United States Steel Corp. declined 6%, to a total of 2,933,891 gross tons. 

Bituminous coai mined in November declined to a total of 30,020,000 





net tons, which was 16% under output in October and 21% under output 
in November 1930. The average October to November movement in 
recent years was a 4% decline. 

Electric power produced in November and the first half of December 
declined more than seasonally. On an average daily basis the October 
to November decline was 2%, whereas a slight increase is seasonal. 

Cotton cloth production showed a 2% increase in November, though a 
2.5% decline would have been seasonal. Output in November was at a 
level 12% greater than it was in November 1930. 

Total distribution of commodities by freight, measured by carloadings, 
declined in November by 14% under shipments in October, to an average 
of 654,900 cars per week. The usuai seasonal decline is 12%. Shipments 
of merchandise and miscellaneous items, averaging 438,000 cars per week, 
showed a 4.5% decline between October and November, while a 12% 
decline is the average seasonal movement observed in recent years. 

Retail sales by department stores during the month measured in dollar 
values of transactions moved upward by 1%, though a 3% increase was 
expected at this time of the year. Five-and-ten cent store sales declined 
in value by 12%, while the usual downturn is 4%. Mail order sales 
declined 8%, though 5% would have been the average decline at this 
time of the year. 

Wholesale prices in November remained fairly stable, on the whole, 
with gains in the prices of farm products, hides, leathers and building 
materials approximately making up for losses in prices of foodstuffs, tex- 
tiles, chemicals and miscellaneous commodities. Steel and iron prices 
held their previous levels. 

Bank debits outside of New York City declined in November by 19%, 
though a decline of 9% has been observed in recent years. 


Business Conditions As Reflected in Selected Indica- 
tors of National Industrial Conference Board. 
The following table of ‘‘Selected Business Indicators,” 

prepared by the National Industrial Conference Board, fur- 
nishes a statistical picture of business conditions for the 
past month. Expressed in percentages of the average month 
of the years 1925 to 1929, except where indicated, the data, 
uncorrected for seasonal variations, afford a comparison 
of conditions between the last and previous months. 


(Base, average month 1925-29100, except where otherwise indicated.) 





1925-29 
Average for 


Aug. 
Nov. to 


Nov. 





Oct. 
Average 





Basic Production— 
Automobiles, U. 8. & Canada.a 
Building contracts, total value- 
Building contracts, residential _ 
Crude petroleum_b____...-.-- 
8 eee 
L&T eat 
Bituminous coal 
Copper, world blister_d_--.-.-- 
Zine production, U.S. A 
Cotton cloth 
Newsprint paper, North Amer. 
Electric power. 

Basic Consumption— 

Crude rubber 

Zine shipments, domestic 

Steel orders, unfill 

Silk taken by manufacturers-- 

Stock on Hand, End of Month- 
Crude rubber 


es 

Copper, refined, N. & 8S. Am_d 
Zinc, U.8.A 
Raw silk in storage 

Distribution and Retail Trade— 
Carloadings, total 
Car loadings, mdse. and miscel_ 
Advertising, newspaper lineage} 
Commereial failures, number- - 
Commercial failures, liabilities_ 
Department store sales_a__..-. 
Five-and-ten-cent store sales-. 
Mail order sales 

Prices and Finance— 
Wholesale prices, general_c- - - - 
Com. stks., indus’ prices_c---- 
Bonds, all, prices.c._..---.--- 
Bank debits, outside N. Y. City 
Loans and investments 
Fed. Reserve credit outstanding 


a Estimated. bd Average daily basis. 
not reported this month, 























c¢ January 1930100. 








In Viewing Outlook for 1932 Central Republic Bank & 
Trust Co. of Chicago Says Withdrawal of Billion 
Dollars from Hiding Would Insure Business Gains 
and Ease World Conditions—December 1931 Regis- 
ters New Low for Current Depression. 

The Central Republic Bank & Trust Co. of Chicago, 
under date of Dec. 29, has the following to say regarding 


the outlook for 1932: 


The business of 1932 depends upon each one of us. If we will take that 
billion dollars out of its hiding places, and select a good sound bank in which 
to deposit it, we will so relieve the credit strain, and so lift the mental 
depression of the people, including our own selves, as to insure a liberal 
step-up in business volume during the early weeks of 1932, and a general 
easing of world conditions which will surely reflect itself in our inter- 
national trade, and in world prices. When this billion has been released, 
it will no longer be necessary for the banks of the country to hold still 
another billion in their vaults in preparation for demands of anxious de- 
positors. And thus, the release of this two billion dollars will set this country 
financially afloat in smooth waters, and ease the financial troubles of the 
whole world. 

The year 1932 will be what we make it. 


In its digest of trade conditions the Central Republic 
Bank & Trust Co. says: 
General Situation. 


As the year 1931 draws to a close, we are impressed with the similarity 
existing between the current year and 1930. The year 1930 presented a 
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combination of business phases never before experienced, and the year 
1931 presents a continuation of the operations of last year. 

The ‘‘Digest”’ for January 1931 described the 1930 business situation as 
“The composite picture of practically normal consumption; abundant 
money and low interest rates; record business by amusement enterprises; 
increasing unemployment; and gains in sales and profits by the majority 
of public service companies, describe a condition without precedent in 
American business annals. 

“Indications at the opening of 1930 pointed toward some decline in 
general business operations including the production of mines; the output 
of factories; the tonnage of carriers; the volume of foreign trade; the turn- 
over at wholesale and retail; and the employment and wages of men.” 
These same words might again be used to describe conditions at the opening, 
and through the year 1931. 


Business Trend. 


During the early months of 1930, a clear upturn in business occurred, 
followed by some decline, and then a precipitate drop from the shock of 
the drouth news. The early spring of 1931 witnessed the second upturn, 
followed by a general and sharp slump as a result of the distressing financial 
conditions of Central Europe. During the last few weeks, a third upturn 
has occurred in numerous lines of industry and commerce. These gains 
have not spread into the majority of industries nor have they been suf- 
ficiently large to keep the average of all business from slipping to new and 

ower levels. As December 1930 was the low for that year, so is December 
1931 the low for the current year, and a new low for the present period of 
on. 

The business decline has been definite for 29 months, which period was 
preceded by some easing in business operations from April to July 1929, the 
entire length of the downward movement being 33 months. 

It is well to recali at this time that some lines of business were not in- 
cluded in the 1925-29 era of prosperity, and it is gratifying to know that 
some of these lines have shown material improvement during 1931; notably, 
the textiles and leather, the 1931 production and sales of silk, wool, cotton, 
and rayon fabrics and boots and shoes being not only above 1930 but above 
the 10-year average. 

The year closes with inventories of raw materials and manufactured 
products at the lowest level since the World War, and with consumption, 
as measured by retail sales of merchandise, in tons and units, definitely 
above average. 








Highway Construction Prices Drop One-Fifth—Six 
Miles May Now Be Built at Former Cost of Five. 


, According to E. E. Duffy of the Portland Cement Asso- 
ciation, construction prices are now lower by one-fifth. 
He says: 

This means that six miles of highways can be improved for the same 
amount of money required for five miles two years ago. 

This extra mile cannot be taken as an invitation to reduce the amount 
of money available for road construction, for the need for improved travel- 
ways is too urgent for that. Quite to the contrary, progressive communities 
are now able to devote more and more attention to the construction of 
roads that will outlast the bonds, if any, and roads that cut down car 
operating costs and that other cost also borne by the motorist and taxpayer 
which is none else than high road upkeep. 

On the face of things, it is not a simple matter for a nation with more than 
3,000,000 miles of roads to evolve a satisfactory program of improvement. 
But the United States, generally speaking, has done that. Most of these 
3,000,000 miles are lightly traveled roads and many miles see no more 
than a couple of sets of tires daily. So out of the vast mileage of roads the 
State highway.systems have been created with a mileage of 325,000. These 
roads carry approximately three-fourths of all rural travel. They are the 
roads of the most benefit to the nation and the roads which through their 
improvement have made motoring what it is. 

But there is still much to do on these main travel arteries. By the end 
of 1930, figures not being complete for 1931, a full 30% of the roads in the 
State highway systems were without surface of any kind. Low type sur- 
faces composed 44% of the mileage and high type pavements only 26%, 
including 58,200 miles of concrete pavement. 

Two things can be seen from these figures. The encouraging one is that 
good progress has been made, and the other is that there is a real job ahead. 

The road problem cannot be successfully combatted by building roads 
that do not last, for there are too many miles eating up money that better 
could be spent for extending adequate pavement. Further, there is every 
evidence that motoring will rapidly increase. For instance, gasoline tax 
receipts for the first six months of the strange year of 1931 were ahead 
of those of any similar period. It is becoming more and more mandatory 
that trunk lines and heavily traveled secondary roads be built with the 
maintenance already in them. 








National Fertilizer Association Reports Wholesale 
Prices Advanced Slightly in Week Ended Dec. 26. 


Wholesale prices during the week ended Dec. 26 were fairly 
steady, according to the National Fertilizer Association’s 
whose wholesale price index, based on 476 quotations ad- 
vanced one fractional point during that week. During 
the preceding week the index declined three fractional points 
and two weeks ago the index declined seven fractional points. 
The latest index number, 65.1, is slightly above the record 
low point reached Dec. 19. A month ago the index stood at 
66.8, while at this time last year it was 79.3. The index 
number 100 represents the average for the three years 1926- 
1928. Based on 1913 as 100 the index number is 91.0. The 
Association’s report issued Dec. 28 continues: 


Of the 14 groups comprising the index, four advanced, five declined and 
the remaining five showed no change during the latest week. The advanc- 
ing groups were grains, feeds and livestock, fats and oils, foods and textiles. 
The largest increase was shown in grains, feed and livestock. The declining 
groups were metals, fuel, fertilizer materials, mixed fertilizer and mis- 
cellaneous commodities. None of these groups declined as much as 1% 
The largest decline, four fractional points, was shown in metals. 

Advances were made in the prices for 19 commodities, while declines were 


shown in the prices for 23 commodities during the latest week. Higher : 


prices were noted for cotton, burlap, eggs, cattle, hogs, tin, copper and 
rubber. Lower prices were shown for silk, wool, lard, sugar, apples, corn, 
oats, silver, finished steel, rosin, gasoline and hides. 





The index number and comparative weight for each of the 14 groups are 
shown in the table below. 
WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 


























Per Cent Latest 

Each Group Week Pre- Month Year 
Bears to the Group Dec. 26 Ago. Ago. 

Total Indez 1931 Week. 
23.2 ene 68.1 67.9 71.9 84.7 
16.0 , .caenkeocongemnennne 58.7 59.0 60.6 75.0 
12.8 Grains, feeds and livestock..| 50.8 49.8 62.8 754 
10.1 TG cade cientictinwsacs 49.5 49.4 50.1 65.3 
8.5 Miscellaneous commodities..| 66.6 66.7 66.0 75.0 
6.7 ON iis a eh tetnieerire ties 89.1 89.1 89.3 89.4 
6.6 Building materials. -.-.-.--.---- 734 73.4 75.0 84.5 
Cd A kwtties cacasceccinn 74.4 74.8 74.3 82.0 
40 House furnishings. .~..-~.-.-.-.-- 84.3 84.3 84.4 96.6 
3.8 RR bs cintecndincn niu 55.8 55.2 59.1 65.1 
1.0 micals and drugs- ------- 88.9 88.9 86.6 94.6 
04 materials. ....-..-- 70.4 70.6 70.3 83.7 
0.4 Mixed fertilizer. ........--.- 79.6 79.7 80.2 93.5 
0.3 Agricultural implements - - ..- 92.7 92.7 93.0 95.6 
100.0 All groups eombined. ---~.-. 65.1 65.0 66.8 79.3 











Electric Output in the United States During the Week 
Ended Dec. 26 1931 Showed a Decline of 3.3% As 
Compared with the Corresponding Period Last 
Year—November 1931 Production 6.1% Below That 
of Same Month in 1930. 


The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Dec. 26 1931, was 1,564,652,000 kwh., according 
to the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 0.3% from the corresponding 
week last year and New England, taken alone, shows an 
increase of 1.0%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Mil- 
waukee, registers, as a whole, a decrease of 7.2%, while 
the Chicago district alone shows a decrease of 6.4%. The 
Pacific Coast shows a decline of 3.0% below last year. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 
to the National Electric Light Association, is as follows: 





























1931 

Weeks Ended 1931 1930. 1929. 1928. Unde 

1930. 

Sept. 5-.---| 1,635,623,000) 1,630,081,000) 1,674,588,000} 1,484,000,000)|x4.1% 
Sept. 12...-| 1,582,267,000| 1,726,800,000| 1,806,259,000] 1,604,000,000) / 

Sept. 19...-| 1,662,660,000| 1,722,059,000) 1,792,131,000| 1,614,000,000} 3.4% 

Sept. 26-.--| 1,660,204,000) 1,714,201,000| 1,777,854,000| 1,623,000,000| 3.2% 

Oct. 3----| 1,645,587,000| 1,711,123,000| 1,819,276,000| 1,637,000,000) 3.8% 

Oct. 10-..-| 1,653,369,000| 1,723,876,000| 1,806,403,000| 1,651,000,000| 4.1% 

Oct. 17.---| 1,656,051,000| 1,729,377,000| 1,798,632,000) 1,665.000,000| 4.2% 

Oct. 24..--| 1,646,531,000| 1,747,353,000| 1,824,160,000) 1,678,000,000} 5.8% 

Oct. 31--..-| 1,651,792,000| 1,741,295,000| 1,815,749,000| 1,688,060,000) 5.1% 

Nov. 7-..-.-| 1,628,147,000) 1,728,210,000| 1,798,164,000| 1,697,000,000) 5.8% 

Nov. 14..--| 1,623,151,000| 1,712,727,000| 1,793,584,000| 1,696,000,000| 5.2% 

Nov. 21--.-| 1,655,051,000! 1,721,501,000| 1,818,169,000] 1,701,000,000| 3.9% 

Nov. 28-...-| 1,599,900,000| 1,671,787,000| 1,718,002,000} 1,619,000,000} 4.3% 

Dec. 5-..-.-| 1,671,466.000| 1,746,924,000) 1,806,225.000) 1,706.000.000| 4.3% 

Dec. 12....| 1,671,717,000| 1,748,109.000) 1,840,863,000| 1,716.000.000| 4.4% 

Dec. 19...-.| 1,675,653,000| 1,769,944.000| 1,860,021,000| 1,710,000.000) 5.3% 

Dec. 26 1,564,652,000/ 1,617,212,000) 1,637,683,000) 1,527,000,000) 3.3% 

7,439 ,888,000| 8,021,749,000| 7,585,334,000| 6,637,064,000| 7.3% 

6,705,564,000| 7,066,788,000| 6,850,855,000| 6,289,337.000| 5.1% 

7,381,004,000| 7,580,335,000| 7,380,263,000| 6,632,542,000| 2.6% 

7,193,691,000; 7,416,191,000| 7,285,359,000| 6,256,581,000| 3.0% 

7,183,341,000| 7,494,807,000| 7,486,635,000| 6,552,575,000| 4.2% 

7,057,029,000| 7,239,697,000| 7,220,279,000| 6,454,379,000) 2.5% 

7,222,869,000| 7,363,730,000| 7,484,727,000) 6,570,110,000} 1.9% 

August. _... 7,144,840,000| 7,391,196,000| 7,773,878,000| 6,944,976,000) 3.3% 

September --| 7,042,783,000| 7,337,106,000| 7,523,395,000] 6,724,148,000| 4.0% 

October ..-.| 7,256,279,000) 7,718,787,000| 8,133,485,000| 7,360,429.000| 6.0% 

November - -| 6,830,000,000; 7,270,112,000| 7,681,822, 7,174,145,000; 6.1% 

pes ee en PRE 7,566,601,000) 7,871,121,000) 7,233,488,000) -____ 

bm ade: er ee re rr” 89,467 ,099,000'90,277,153,000'80,829,833,000' ____ 








x Because of irregularity of Labor Day holiday, change is calculated for the 
first two weeks of September. 

Note.—The monthly figures shown above are based on reports covering 92% of 
the electric light and power industry and the weekly figures are based on 70%. 








Life Insurance Sales in United States in First Ten 
Months of 1931 Decline 15% as Compared with 
Same Period in 1930—November Sales Only 4% 
Less than November 1930—Study of Life Insurance 
Growth. 


According to the Life Insurance Sales Research Bureau 
at Hartford, Conn., although average figures of life insurance 
sales for 1931 are below those of last year, the trend during 
the past few months has been very encouraging. The Bureau 
on Dec. 19 added: 


When the experience for the current month is better than the average 
experience of preceding months, the indication is that business is improving. 
Sales in the United States as a whole for the first ten months of 1931 were 
15% below 1930 for the same period, while sales in November of this year 
show a decrease of only 4% when compared to November a year ago. 
Since life insurance is an excellent reflector of general economic conditions, 
this improvement in life insurance sales indicates better business conditions. 
The improvement is not confined to any particular part of the country; 
substantially better conditions were evident in every section. Thirty-eight 
States showed an upward trend. Two sections of the country, the Middle 
Atlantic and Pacific States, recorded not only an improvement over previous 
months of the year, but increased sales over November 1930. Sales in 
New York increased 2% over November 1930, in Pennsylvania 3% and 





Jan. 2 1982.] FINANCIAL 


CHRONICLE 37 








ee 





California 4%. Gains during the month also occurred in Indiana, Vir- 
ginia, Florida, Arkansas, Colorado, Nevada and District of Columbia. 

The following table shows the comparison by sections of sales in Novem- 
ber and during the eleven months of 1931. It is evident that in every sec- 
tion except New England the experience in November is better than for the 
year to date. 





11 Mos. 1931 Compared 
to First 11 Months 1930. 


November 1931 Com. 
to November 1930. 





91 
101 


96% % 


These figures are compiled from reports made to the Life Insurance Sales 
Research Bureau at Hartford, Conn. The 76 companies reporting their 
experience represent 88% of the total legal reserve ordinary life insurance 
in force in the United States. 


Reviewing the growth of life insurance, the Bureau had 
the following to say on Dec. 19: 


A study of life insurance reveals a steady growth, proof of the increasing 
recognition of its value. Fifty years ago annual sales totalled approxi- 
mately $200,000.000, less than half the volume sold during the poorest 
month of 1931. During the next ten years sales increased to $1 ,000,000,000 
in 1890, a gain of about 400%. During the next twenty years the growth 
was steady but more gradual; by 18910 annual sales reached almost $2 ,000,- 
000,000. The next decade, from 1910 to 1920, was one of unprecedented 
growth. Every year sales increased until in 1920 the country purchased 
about $8,000,000,000 of new life insurance. This represented an increase 
of over $6,000,000,000 in annual sales in ten years. In 1921 the volume 
fell off somewhat, but from 1921 to 1929 every year showed a gain until 
the peak was reached in 1929. 

Decreased incomes in 1930 and 1931, however, retarded the growth of 
life insurance sales. The economic situation during 1931 has been one of 
the most severe in history—incomes of all classes have been cut, in many 
cases completely wiped out. Despite such decreased earnings, life insurance 
has been affected less than most industries. Using a conservative estimate 
for December, sales during 1931 have averaged about $30,000,000 for every 
working day. Compared to fifteen years ago sales for 1931 show a gain 
of over 300%. 
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Unemployment in Europe, November 1931. 


The Department of Labor has received through the De- 
partment of State advices by cablegram regarding unem- 
ployment in November 1931 in the principal industrial 
countries of Europe. The figures reported are compiled 
by the official agencies of the several countries and are 
shown in the following table for the month of November 
1931, and for purposes of comparison for November 1930 
and October 1931. Since these figures in no instance are 
arrived at by means of a complete canvass of the unemployed 
and represent different proportions of the working popula- 
tions in the respective countries, they are to be accepted 
merely as reflecting the movement with regard to unem- 
ployment and not as indicating total unemployment. 

UNEMPLOYMENT IN EUROPEAN COUNTRIES. 





Number of Unemployed. 
Octo- Novem- 
ber ber 
1931. | 1931. 


237,745] 228,101| 273,658 
155,203| 253,518) 336,874 ‘1 | +32: 

4,893| 51,654| 92,157 ; 78. 
3,683,000 4,622,000]5,057,000 
2,274,338 2,755,559 2,656,088 3| —3. 
534,356| 799,744| 878,000 +9. 
209,912! 253,355! 259.676 +2'5 


The Department of Labor, in making available the above 
figures, said: 

While the change in number of unemployed registered and receiving 
benefit varies widely from country to country as between the two months 
and two years shown in the table, a common characteristic of the figures 
for all countries is a very general increase in unemployment. 

The single exception to this upward movement is furnished in the change 
in registered unenaployed in Great Britain as between October and Novem- 
ber 1931, when the number of persons so registered decreased from a total 
of 2,755,559 in October to 2,656,088 in November, or by 3.6%. In Poland 
the increase in registered unemployed during the same one-month period 
was 2:5%, in Germany, 9.4%, and in Italy, 9.8%. The increases shown 
for those receiving benefit in Austria (20%), trade-unionists unemployed 
in Czechoslovakia (32.9%), and number receiving benefit in France (78.4%) 
are on a far higher level. 

When comparing unemployment in November 1931, with that in the 
same month in 1930 an even wider range of increase is disclosed. For the 
one-year period Austria's increase is lowest, or 15.1%, followed by Great 
Britain (16.8%), Poland (23.7%), Germany, (37.3%), Italy, (64.3%), 
Czochoslovakia (117.1°%). and France (1.783.4°%), in the order named. 


Per Cent of Change 
Nov. 1930; Oct. 1931 
to to 
Nov. 1931|Nov. 1931 

+20.0 





Novem- 
ber 
1930. 


Country and Clazstfication. 





Austria: Receiving benefit. - - - 
Czechosiovakia:Trade-unionists 
France: Receiving benefit... - 


Germany: Registered 
Great Britain: 
Italy: Recistered 




















More Than Seasonal Declines Noted in Most Lines of 
Industry in Indiana During November. 

Most lines of industry in Indiana made more than the 
normal seasonal declines and retail trade failed to show 
any seasonal improvement during November, says the 
December issue of the “Indiana Business Review,’’ issued 
by the Indianapolis office of the Indiana University Bureau 
of Business Research, and published by the Fletcher American 
National Bank of Indianapolis. The “‘Review’’ adds: 





— 


The Indiana general business index declined to a new low level. Drastic 
curtailment of production has resulted in sharply reduced inventories of 
many lines of finished goods and manufacturers will quickly feel any 
increas. in retail trade. 

Clothing and department store sales were retarded by exceptionally 
warm weather during the first three weeks of November. Cooler weather 
during late November and early December stimulated trade. Drug store 
sales were slightly under a month ago. Automobile sales made less than the 
normal seasonal decline. November registrations of new and uses cars 
were 51.6% and 30.1%, respectively, under normal. 

With few local exceptions employment declined slightly during November. 
Most factories were on part: time schedules. The decline in industrial 
employment was slightly larger than the season gain in employment in 
retail stores. Metal trades employment was under a month ago and a 
year ago. Employment in mines and quarries remained far under normal. 
Employment in the building trades made more than the normal seasonal 
decline. The Indiana building index declined to a point 70.2% under 
normal with building in most sections at a standstill. 

Building stone shipments from the Bloomington-Bedford district made 
more than the normal seasonal decline to a point 67.4% under normal. 
Steel mill operations continued the decline started in April with mills in 
oa Indiana-Illinois district operating at 24% capacity during late Novem- 
The support expected from the automobile industry materialized only 
in part, and the railroads have been awaiting the outcome of the wage 
controversy. Meat packing industry made less than the normal seasonal 
gain. Passenger car production continued under normal. Most furniture 
plants continued to operate on part time schedules. Preliminary reports 
indicate that Indiana coal production declined to a point 24.6% under 
normal. 

Check transactions were lower in November than during any other 
month in recent years. Bank debits in eight Indiana cities made more 
han the normal seasonal decline to a point 27.6% under a year ago and 
38.9% under normal. Bank clearings in seven representative cities were 
31.9% under a year ago. Business failures were above a month ago and a 
year ago. 

Reports from five representative Indiana markets indicate that hog and 
cattle receipts were 27.6% and 27.7%, respectively, under normal. Total 
post office receipts in 39 Indiana cities were 6.2% under a month ago and 
11.6% under a year ago. Freight car loadings at Indianapolis made more 
than normal seasonal decline. 








Midland Bank of Cleveland Says Chief Hope for Revival 
of Business in United States Is Automobile In- 
dustry—German Question Most Pressing of Worid 
Problems. 


Assuming some progress in settling foreign difficulties, the 
chief hope for a spring revival of business in this country 
is the automobile industry, says the Midland Bank, Cleve- 
land, in its survey of business. The improvement in the 
motor car trade in the early months of 1932 will probably 
be of more than seasonal proportions from the excessively 
low production that has existed throughout the fourth 
quarter of 1931. 

“‘There is little doubt that a very considerable replacement 
demand is backing up, and that the cars to be exhibited in 
January will be more attractive both as to style and price,” 
says the Bank in its survey edited by D. C. Elliott, Economist 
The survey continues: 


“‘On the other hand the purchasing power of the public has been reduced 
and the old worn-out cars now impeding traffic can probably be made to 
run a while longer. But granting for the sake of argument that spring sales 
of cars in 1932 will be no better than 1931, there is still room for a marked 
upswing from present abnormally low levels. 

“The chief problem confronting the world for 1932 is the restoration of 
financial stability. Perhaps one year will prove too short a period for a 
solution of all the existing evils, but at least some progress toward a solution 
must be made if any substantial world business recovery is to occur. 

“The German question is of course the most pressing at this time, but 
other problems are just behind-——-war debts, disarmament, tariff policies, 
the gold standard. While the present outlook as to these matters is some- 
what obscure, international conferences are continually going on and the 
feeling is growing that mutually satisfactory settlements will be reached 
sooner or later. 

‘‘Recent steps looking toward relief for the railroads are encouraging. 
These include the formation of a pool to use the proceeds of freight increases 
as an aid to weaker roads, the meetings now being held with reference to 
voluntary wage reductions, and the plans for relief through the proposed 
government reconstruction corporation. 

“No great change has taken place in the Cleveland picture. Activity in 
steel plants is under last month owing to the delay in automotive purchasing, 
but the prospect is for an uptrend after the first of the year. 

‘‘Automobile sales in the first part of December were well ahead of the 
corresponding period in November, due principally to the normal increase 
in used car sales. Parts makers are busier. 

Building remains at very depressed levels, November permits being 
70% less than a year ago. Year-end dullness prevails in the machine 
tool industry.”’ 


The Bank presents in the survey a study of gold mover 
ments in 1930 and 1931. 








Building Conditions in Philadelphia Federal Reserve 
District During November. 

The Philadelphia Federal Reserve Bank reports that 
“awards of contracts for building construction during 
November were about one-third of those let in October, 
which was a much sharper decline than usual. The Bank 
continues as follows in its ‘‘Business Review” of Jan. 1: 


All classes of construction, except factories, sustained marked losses in 
the value of contracts awarded, and the November volume was the lowest 





in many years. Awards in the first half of December decreased further and 
were less than one-half the volume of a year ago. The drop in building 
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permits in November was slightly more than seasonal; permits in November 
were only about one-fourth of those a year ago. 

Employment in building construction in Pennsylvania was 10% smaller 
and wage payments 11% less in November than October. The drop in 
payrolls varied from 10% in Philadelphia and Erie to 19% in Reading. 
Decreases in the number of employee-hours worked amounted to 11% in 
Philadelphia, 16% in Scranton, and 18% in Reading, showing largely 
seasonal curtailments in operations. 


























Per Cent Change From 
Contracts Awarded in Selected 11 Months 
Cittes 1931. 1926-1929 
1930. Average 
ccc cbvancncibewsnnondl $52,664,000 —55.4 —71.3 
REE Viscdntinddnevstdduscansua 3,108,000 +6.6 —50.0 
I Si iat ie ciemmein dinar e abelian teeta 1,195,000 —67.5 —71.6 
NS And ininatinnay ns esse dgin wet ediaianael 2,137,000 49.5 —77.1 
I cians dnnckibeonkemmipeened 3,627,000 +2.9 —56.6 
ci tknamoabcntonstomaeaal 3,781,000 —45.7 —45.1 
VERDE bao ccctdegcosdbesnehwsed 114,371,000 —33.0 —45.1 
E000 CE. 6 ct coone omen 180,882,000 —41.7 —57.6 
Source: F. W. Dodge Corp. 








Considerable Slackening Noted in Industrial Activity 
in Philadelphia Federal Reserve District in 
November. 


Industrial activity slackened considerably in November 
and early December, says the Federal Reserve Bank of 
Philadelphia in its Jan. 1 ‘‘Business Review.’”’ The Bank 
further says: 


Output of manufactures showed more than the usual seasonal decline 
from October to November. Production of anthracite fell off materially 
after showing a sharp gain in October, while that of bituminous coal in- 
creased slightly; in early December mining of anthracite increased while 
that of bituminous declined. The value of building permits and contracts 
decreased more than was to be expected. Retail trade in November failed 
to measure up to the volume of past years, but it was quite active in early 
December. Wholesale business continues seasonally quiet. Business in 
all major industries and trades showed marked declines in the first eleven 
months of this year as compared with the same period last year. 

Member banks report further declines in loans to customers, continuing 
the progress which has been in progress for many months. Rates on prime 
commercial loans have changed little. An increase in bills discounted by 
the Reserve Bank during the month ending in the middle of December 
seems to have resulted chiefly from Treasury operations; currency demand 
was exceptionally quiet, giving little indication of the strong increase usual 
at this season. 

Manufacturing. 


Demand for maaufactured products has fallen off as it usually does 
toward the end of the year. Unfilled orders for finished goods are smaller 
than a month ago and as compared with last year. Recessions in wholesale 
prices continued, although the decline was comparatively small. 

Stocks of finished merchandise at plants decreased from the preceding 
month; they were also smaller than in early December last year. The latest 
available national index shows that inventories of manufactured goods in 
October were the lowest in nine years, while those of raw materials were 
the largest for the same period. 

Factory employment in Pennsylvania declined less than 1%, while wage 
Payments and operating time decreased 5% from October to November. 
In the country employment decreased 3% and payrolls 5%. Compared 
with November 1930, Pennsylvania factories employed 16% fewer workers 
and paid cut 31% less in wages. Similarly, national indexes showed a 
drop of 15% in factory employment and 25% in payrolls, indicating cur- 
tailment of operations. 

Productive activity in manufacturing declined 3% more than it usually 
does between October and November. This drop may be attributed chiefly 
to further curtailment of activity in metals, textiles, building materials 
and paper and printing. The preliminary index, at 71% of the 1923-25 
average, was 20% lower than in November 1930. The sharpest declines 
from a year ago occurred in metal products, building materials, paper and 
printing, radio and musical instruments and transportation equipment. 

In the metal group all items showed declines in output in November 
except iron and steel casings, which registered gains in daily output. Ac- 
tivity in factories making automobile bodies and parts has been on the 
increase since the middle of the year, and in November reached the highest 
level since April last year. The gain in shipbuilding was not as large as 
was to be expected, while operations of plants making locomotives and 
cars and motor vehicles declined further. 

After reaching a peak in August and September, output of textile products 
fell off more than usual in the two following months, all lines sharing in 
the recession except knit underwear. 

Canning and preserving and output of ice cream measured up to seasonal 
volumes, even though the totals were smaller than in several years Past; 
other lines in the food group registered declines during the month. Pro- 
duction of cigars held more than its ground, although November was the 
third smallest month since 1924. 

A decline of 11% in the output of shoes was somewhat smaller than is 
customary for November; the drop in the country’s shoe production was 
15% from October to November. Activity in the leather tanning industry 
also declined seasonally. The hide market generally is quiet and prices 
show continued weakness. 

In the building materials group operations of plants making cement and 
paints and varnishes were more active than ordinarily was to be expected, 
while the output of brick and lumber and planing, mill products declined 
as usual. Production of explosives and oil and petroleum products showed 
rather exceptional gains. 

Electric power output was smaller in November than October, which is 
contrary to the usual seasonal tendency; it was also less than a year ago. 
The use of electrical energy by industries declined slightly in November, 
and it was 10% below the quantity consumed a year ago. . 








Sales at Wholesale and Retail in Seventh Federal 
Reserve District Less in November Than in October, 
According to Chicago Federal Reserve Bank. 

In its Dec. 31 “Business Conditions Report,” the Federal 

Reserve Bank of Chicago reviews merchandizing conditions 

in its district as follows: 





The declines shown during November in reporting lines of wholesale 
trade in the Seventh District were about average for the period. Grocery 
sales declined 11%, hardware 18%, dry goods 12%, drugs 11%, shoes 
20% and electrical supplies 8% from the preceding month. Differences 
from a year ago, as indicated in the table below, were smaller in all groups 
than in a similar comparison for October. In the year through November, 
grocery sales totaled 15%, hardware 26%, dry goods 25%, drugs 15%. 
shoes 25% and electrical supplies 34% smaller than in the same period of 
1930. No tendency has been shown to expand stocks, and levels are well 
below those of a year ago. Ratios of accounts outstanding on Nov. 30 
to net sales during the month were higher in the majority of groups than 
either a month previous or last year. 


WHOLESALE TRADE IN NOVEMBER 1931. 

















Per Cent Change 
From Same Month Last Year. Ratto of 

Commodty. Accs, Out- 
Neat Acds. O1d- Col- standing to 
Sales. ra | < . | Net Sales. 

—20.8 —22.1 —10.2 —23.6 135.8 

—27.2 —12.8 —17.3 —33.4 296.7 

—21.2 —18.7 —30.2 —24.6 347.2 

—15.8 —10.2 0.0 —15.2 202.7 

—34.6 —10.4 —31.3 —12.8 341.6 

—36.5 —18.6 —31.2 —41.2 190.6 








Department store trade in the Seventh District fell off 8% in November 
from the preceding month, following three successive months of increase, 
although daily average sales totaled 5% larger in the comparison; the de- 
cline compares with one of 6% in the corresponding period last year. Sales 
by Detroit stores were only 3% smaller than in October, while those in 
Chicago, Milwaukee, Indianapolis and smaller cities of the district were 
less by 8%, 9%, 13 and 10%, respectively. The decline of 22% from a 
year ago brought sales for the year through November to 15% below the 
same period of 1930, as against a 13% recession shown for the first ten 
months of the year. Stocks on hand at the end of November averaged a 
little higher than a month previous, whereas a small gain is usually re- 
corded during the period; turnover so far in 1931 has been very slightly 
slower than in 1930. 

Total sales of shoes by reporting retail dealers and department stores 
declined in November, contrary to seasonal trend and although about half 
of the department stores recorded gains in the comparison with October. 
The dollar volume sold was 26% smaller than in the-same month last year 
and for 1931 through November totaled 13% below the corresponding 
period of 1930. Stocks again declined, following a slight expansion shown 
in recent months. The recession of 16% from the preceding month in 
November furniture trade was somewhat greater than usual for the period, 
comparing with an average decline of 12% in the four preceding years; 
business done on the installment plan by dealers fell off 23% in the com- 
parison. Total dollar volume sold by both dealers and department stores 
was 24% less than in November 1930, while installment sales by dealers 
totaled 27% smaller. As was the case in other retail lines, stocks were re- 
duced slightly , although increases had been shown in the past few months. 

Seventeen chains reporting to this bank and operating 2,604 units in 
November had sales totaling 11% smaller than in the preceding month 
and the same amount below a year ago. The number of units showed 
little change in either comparison, so that average sale per store declined 
by the same percentage as did aggregate sales. All individual lines, which 
include grocery, drug, five-and-ten-cent store, cigar, furniture, shoe, 
musical instrument, and men’s clothing chains, recorded declines from both 
a month and a year previous. 


DEPARTMENT STORE TRADE IN NOVEMBER!931. 























Per Cent Change |P.C: 1 Ratio of November 
November 1931 11 Months Collections 
from 1931 from to Accounts 
November 1930. same Outstanding 
Locality . 1 Oct. 31 
Nat Stocks E Net 
Sales. of Month. Sales. 1931. | 1930. 
Chicago.............-. —25.4 —126 —18.3 27.7 31.6 
Detroit._......... e<e-} —23.0 —21.4 —15.8 32.6 35.1 
fo nearer mag eS TE —16.4 —8.9 —9.7 41.1 41.3 
Milwaukee... .. neneean —16.7 —8.6 —9.2 ee tine 
Other cities...........- —20.1 —12.7 —12.4 32.2 6 
Seventh District_---- —22.4 —13.9 —15.2 333 ' 35.9 














Industrial Employment Conditions in Chicago Federal 
Reserve District—Moderate Decline Noted in 
Payrolls. 


The Federal Reserve Bank of Chicago, in its Dec. 31 
“‘Business Conditions Report,’’ states that “Employment in 
Seventh [Chicago] district industry was fractionally lower 
in November than a month earlier and payrolls declined 
moderately, as shown by data for 2,825 firms included in 
our survey. Average weekly earnings were 214% lower in 
the total and nearly 4% less in manufacturing than in the 


preceding month.’’ The Bank also says: 

The trend in the total of 10 manufacturing groups was not uniform 
throughout the district, as Michigan, influenced largely by the automobile 
and rubber industries, recorded increases of 6% in men and one-half of 1% 
in wages, while in the other States declines took place which more than off- 
set these gains. 

The only group having larger employment and payrolls was vehicles, 
which reversed the sharp downward trend of the previous five months in 
number of men with a moderate gain, and added a fractional increase in 
payrolls to that of October; these gains apparently reflect assembly opera- 
tions of a number of manufacturers on new models. Rubber products 
firms, operating longer hours, reported considerably larger payrolls than 
in October. The declines in individual groups were largely seasonal and 
sharpest in the leather, stone, clay and glass, food, and wood products 
groups; fairly large reductions in payrolls accompanied by only slight loss 
in employees occurred in the textiles, chemicals and metal products groups. 
Paper and printing, which usually expands operations in November, had 
a fractional loss in employees and a larger one in their earnings. In non- 


manufacturing employment, construction was seasonally lower and both 
construction and coal mining had smaller wage payments. 

At free employment offices registrations were smaller in November, 
probably because of increased activity on the part of relief agencies, and 
the ratio of applicants to jobs available declined in each of the four States. 
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REGISTRATION PER 100 POSITIONS AVAILABLE AT FREE 
EMPLOYMENT OFFICES. 












































Month— Winois. | Indiana. | Iowa. | wtsconsin. 4 States. 
1931—November_._.._____ 208 149 351 225 225 
eas, ES: 251 232 503 249 275 
1930—November___.._____ 280 251 281 210 263 
ee a Ha 283 202 331 178 251 
EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 
Week of Nov. 15 1931. Per Cent Change 
from Oct. 15. 
Industrial Group. No. of | Number 
Report-| of Wage Earn- 
tng Wage Earnings. | Harners.| ings. 
Pirms.| Earners. % % 
Metals and products.a.-.-..-.. 744 | 150,027 | $2,907,000 —0.2 —5.8 
ERE TS eee ay ers 144 | 138,127 3,874,000 +4.5 +0.6 
Textiles and products. _..--.-- 162 29,218 446,000 —1.7 —9.0 
Food and products......-.--.-- 364 g 1,271,000 —3.8 —5.8 
Stone, clay and glass......-..- 150 8,196 179,000 —9.0 | —10.8 
Wood products--........--.-- 301 26,679 426,000 —3.0 —8.8 
Chemical products............ 102 14,656 372,000 —1.2 —4.2 
SE acescusaneen 81 16,087 227,000 —9.4 | —18.9 
ibber products_b........... 8 6,066 138,000 —0.5 +7.1 
and printing..........- 324 41,102 1,052,000 —0.3 —3.3 
Total manuf’g, 10 groups..-.| 2,380 | 484,167 |$10,892,000 —0.1 —3.9 
erchandising .c.-...-. ‘esi hein ts 186 31,247 757,000 +0.1 —0.6 
Public utilities. ........-...-. 70 87,472 2,861,000 —0.3 +0.5 
Coal mining... ..............-. 18 5,142 99,000 —0.2 —3.4 
Construction. ..............-.. 171 8,381 222,000 —8.7 —4.8 
Total non-mnf., 4 groups... 445 | 132,242 | $3,939,000 —0.8 —0.1 
Total, 14 groups.......-.-.-. 2,825 | 616,409 '$14,831,000 —0.3 —2.9 




















@ Other than vehicles. b Michigan and Wisconsin. c [Illinois and Wisconsin. 








Canadian Pulp and Paper Exports in November Valued 
at $11,815,397—-Increase of $149,047 Over October, 
but Decrease of $1,558,211 from November 1930— 
11-Month Total $130,113,638. 


Canadian exports of pulp and paper in November were 
valued at $11,815,397, according to the report issued by the 
Canadian Pulp and Paper Association. We quote from the 
Montreal “‘Gazette’’ of Dec. 25, which continued: 


This was an increase of $149,047 over the previous month, but a decrease 
of $1,558,211 from November 1930, when exports totalled $13,373 ,608. 

Wood-pulp exports for the month were valued at $2,674,253 and exports 
of paper at $9,141,144 as compared with $2,644,278 and $9,022,072 res- 
pectively, in the month of October. 

Details for the various grades of pulp and paper are as follows: 














November 1931 November 1930 
Pulp— Tons. $ Tons. 3 
ad aaah cel 12,881 329,217 24,671 699,185 
id atc eeaccenaa! 27,164 1,603,081 21,803 1,468,410 
Sulphite unbleached -........ 10,424 407 ,368 13,616 619,895 
IDNs etnias tsi Gratis 4,600 313,438 6,104 370,749 
ee nee Ser 907 14,042 1,615 26,512 
Btn ntiicnendveedesa 140 7,107 173 13, 
56,116 2,674,253 67,982 3,198,235 
Paper— 
Newsprint... .........-.--.-. 171,151 8,801,532 173,149 9,746,067 
.. eee 782 67,889 841 87, 
Books (cwts.).............- 1,809 14,795 4,645 37,206 
Writing ( Dittiinicwsdiaied 17 Se) ea 2 iT See 
SE itiineiididegremnnmmonih iy mapa DSS henna 304,220 
Ppa ea 9,141,144 tk Re 10,175,373 

















For the first eleven months of the year the exports of pulp and paper 
were valued at $130,113,638. In the corresponding months of 1930 the 
value was $162,106,864 so that there has been a decrease this year of 
$31 ,993 226. 

Exports of wood-pulp in the period were valued at $27,662,241 while 
exports of paper amounted to $102,451,397 as compared with totals of 
$36 482.433 and $125,624,431 respectively in the corresponding eleven 
months of 1930. 

Details for the various grades are given below: 





















Eleven Months 1931. Eleven Months 1930. 
Pulp— Tons. 8 Tons. x 

I ee a 145,147 3,094,640 191,584 5,512,843 
Sulphite bieached-........... 242,331 15,129,383 233,616 16,883,975 
Sulphite unbieached--.-.-....-.- 114,998 4,819,762 174,255 8,595,739 
SES 73,369 3,240,641 79,787 4,755,110 
RAGS EEN aS RR 16,126 387,815 26,699 734,766 
591,971 26,672,241 705,941 36,482,433 
98,944,063 | 2,105,516 | 120,811,386 
819,808 12, 1,298,622 
191,243 37,971 350,166 
edges: 102,451,397 He erent 125,624,431 

















Pulpwood exports for the first eleven months of this year were 906,697 
cords, valued at $8,979,141, as compared with 1,266,198 cords valued at 
$12,856 340 in the corresponding months of last year. 








Orders Exceed Limited Lumber Production. 


With production at a low level, lumber orders for the 
week ended Dec. 19 1931 exceeded the cut by approximately 
30%, it is indicated in telegraphic reports from 772 leading 
hardwood and softwood mills to the National Lumber 
Manufacturers Association. The cut of these mills amounted 
to 118,677,000 feet. Shipments were 8% above this figure. 
A week earlier, 12 mills reported both orders and shipments 
17% above a production of 125,803,000 feet. Comparison 
by identical mill figures for the latest week with the equiva- 
lent period a year ago shows—for softwoods, 434 mills, 





production 39% less, shipments 41% less and orders 22% 
less than for the week in 1930; for hardwoods, 200 mills, 
production 28% below, shipments 6% below and orders 
6% above the volume for the week a year ago. 

Lumber orders reported for the week ended Dec. 19 1931, 
by 553 softwood mills totaled 136,925,000 feet, or 30% above 
the production of the same mills. Shipments as reported 
for the same week were 16,935,000 feet, or 25% above 
production. Production was 13,542,000 feet. 

Reports from 237 hardwood mills give new business as 
17,191,000 feet, or 27% above production. Shipments as 
reported for the same week were 16,935,000 feet, or 25% 
above production. Production was 13,542,000 feet. The 
Association’s statement continues: 


UC nfilled Orders. 
Reports from 479 softwood milJs give unfilled orders of 494,078,000 feet, 
on Dec. 19 1931, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 465 softwood mills on Dec. 20 1930, of 736,- 
141,000 feet, the equivalent of 15 days’ production. 

The 400 identical softwood miils report unfilled orders as 446,569,000 
feet on Dec. 19 1931, the equivalent of 10 days’ average production, as 
compared with 721,957,000 feet, the equivalent of 16 days’ average pro- 
duction on similar date a year ago. Last week's production of 434 identical 
softwood mills was 98,401,000 feet, and a year ago it was 160,608,000 
feet; shipments were respectively 103,367,600 feet and 176,477,000; and 
orders received 129,952,000 feet and 166,127,000 feet. In the case of 
hardwoods, 200 identical mills reported production last week and a year 
ago 12,289,000 feet and 17,132,000; shipments 15,302,000 feet and 16,289 ,- 
000; and orders 15,300,000 feet and 14,499,000 feet. 


West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow? 

ing new business, shipments and unfilled orders for 224 mills reporting for 
the week ended Dec. 19: 


NEW gee | UNSHIPPED ae wenvchaemgtie! 
‘ eet. . 
Domestic cargo Domestic cargo Coastwise and 
delivery... . 37,789,000 delivery - . 130,225,000} inter: . 25,994, 
Export. -..__- 16,695,000 | Foreign -____-. 77,157,000 aes wg atceek! 10,191,000 
_. aes 19,124,000} Rail__.._____ ,635,000| Rail. .....--. 18,930, 
Local......-. 5,571, Local. ....-.- 571, 
Total __.__. 79,180,000} Total _____- 261,016,000; Total __..-- 60,687,000 





Production for the week was 65,531,000 feet. 

For the year to Dec. 12, 148 identical mills reported orders 0.2% above 
production, and shipments were 4.7 % above production. The same number 
of mills showed a decrease in inventories of 10.5% on Dec. 12, as com- 
pared with Jan. 1 1931. 

Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
108 mills reporting, shipments were 18% below production, and orders 
16% below preduction and 3% above shipments. New business taken 
during the week amounted to 17,640,000 feet, (previous week 19,089,000 
at 120 mills); shipments 17,094,000 feet, (previous week 20,496,000); and 
production 20,891,000 feet, (previous week 23,730,000). Orders on hand 
at the end of the week at 95 mills were 56,448,000 feet. The 100 identical 
mills reported a decrease in production of 37%, and in new business a 
decrease of 35% , as compared with the same week a year ago. 

The Western Pine Association, of Portland, Ore., reported production 
from 122 mills as 12,926,000 feet, shipments 26,863,000 and new business 
32,296,000 feet. The 87 identical mills reported production 59% less and 
orders 24% less than for the same week last year, 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 1,113,000 feet and new business 
2,827,000 feet. The same number of mills reported an increase of 173% 
in orders, compared with the same week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 1,010,000 feet, ship- 
ments 744,000 and orders 804,000. The 17 identical mills reported pro- 
duction 43% less and new business 22% more than for the same week 
last year. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 74 mills as 4,777,000 feet, shipments 5,316,000 and new 
business 4,178,000. The 32 identical mills reported a 18% decrease in 
production and a 22% increase in orders, compared with the corresponding 
week of 1930. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 219 mills as 13,023,000 feet, shipments 15,414,000 and 
new business 15,468,000. The 183 identical mills reported production 23 % 
less and orders 1% more than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 519,000 feet, ship- 
ments 1,521,000 and orders 1,723,000. The 17 identical mills reported a 
72% decrease in production and a 68°, increase in orders, compared with 
he same week of 1930. 








West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended Dec. 
19 1931, 65,531,238 feet of lumber were produced; 79,179,676 
feet ordered and 60,686,853 feet shipped. This compares 
with 67,882,632 feet produced, 72,932,406 feet ordered and 
72,155,641 feet shipped during the preceding week. The 
Association’s statement follows: 

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (343 IDENTICAL MILLS). 
(All mills reporting production for 1930 and 1931 to date.) 


Actual production week ended Dec. 19 1931..-.....-.----..---- 76,744,958 feet 
Average weekly production, 50 weeks ended Dec. 19 1931 111,884,825 feet 
Average weekly production during 1930.........-...--.-------- 157,124,745 feet 
Average weekly production last three years..............--.--.-- 194,548 ,427 feet 
= Wie DOCTRINE CIDR oy ois edcdnensgudsctiniisakencedn 297,182,652 feet 

x Weekly operating capacity is based on average hourly production for the 12 





last months preceding mill check and the normal number of operating hours per week, 
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WEEKLY og OF PRODUCTION, ORDERS AND SHIPMENTS. 
un 224 Mills report ~ week — al ag ae 
milis reporting product *, eae pments for week. 
uction ,531,238 feet (100%) 
Ch A wich éietiahiedawnce wosem 48, 179, 1676 feet (20.83% over production) 
60,686,853 feet ( 7. 39% waar production) 
WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS—1931. 
(All mills whose reports of production, orders and shipments are complete 
for the last four weeks.) 


Weeks Ended— Dec. 19. Dec. 12 Dec. 5. Nov. 28. 
P iia alisally ea.is ani points 65,531,238 67,882,632 67,488,504 61,791,288 
Orders ex Sr daira eat beiairtlc ies ahiny 79,179,676 72,932, 78,806,825 68, ,439 

ie Bia w winaeeie 19,124,491 19,564,805 22,424,862 19,631,537 

Domestic. canes (48%)... 37, 789,072 34,143,121 34,212,585 32,231,270 

Export (21%)......--.-.-- 16,695,360 13,191,369 14,047,920 10,018,977 

ee eA eins 6,570,753 6,033,111 8,121, 291,655 
pments (100%) .......... 686.3 72'155.641  64.527.936 331, 

iis cine ning 18,930,270 21,373,205 20,576,913 19,854,811 

cargo (43%)... 25,994,456 30,305,522 047, 25,217,595 

Mrpors (17%,).-...-.------ 0,191,374 14,443,803 11,781,620 10,967,388 

DP ilatksneocee<owe ,570,7 6,033,111 ,121,458 6,291,655 

nfilled order (100°%)----..-.- ete 4 243,645,737 244,690,408 233,629,179 

ee caren 53,634,637 53,894,023 56,135,424 54,676,521 

Domestic cargo (50%) - -- 224°619 118,967,340 115,939,436 108, ’ 

pS, | Ee 77,156,944 70,784,374 72,615,548 70,615,678 


191 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1930 
and 1931 to date.) 


Average 50 Average 50 

Week Ended Weeks Ended Weeks Ended 

Dec. 19°31. Dec. 19 °31 Dec. 20 '30 

Production (feet).......-.-------.-- 68,017,039 93,292,648 130,678 ,231 
Cee (0s. Sb oR os er 76,779,310 93,773,676 125,903,854 


Shipments (feet) 58,170,744 97,509,993 128,776,258 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 19 1931 (96 mills). 
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| 
| Orders on 









































| Unfilled 
} Hand Be- Orders Cancel- | Ship- Orders 
gin'g Week | Recetved. \lation Ad-| ments. |Week Ended 
jDec. 19 '31. | justments.| Dec. 19°31. 
“w rectinaton & Oregon | | 
(89 Mills) — | Feet. Feet. {| Feet. | Feet. Feet. 
California (61 mills) -- se 45,853,012) 6,853,233' 410,760/11,008,892| 41,286,593 
Atlantic Coast (77 mills)| 58,798,658\26,838,839| 176,577|13,083,600, 72,377,320 
Miscellaneous (14 mills). 5,529,007; 917,000! +90,000| 999,418] 5,536,589 
Total Wash. & ieee 110,180,677 (34,609,072| 497 ,337|25,091,910/| 119,200,502 
Reporting domestic cargo } 
only (2 mills). .____- 1,499,663 685,000) ------ 329,546| 1,855,117 
Wes cnncissansie 111,680,340|35,294,072| 497,337|25,421,456| 121,055,619 
British Col. (7 Mtls)— 
California (8 mills)... - 3,703,000 ERE eiene: Sate eae 3,798,000 
Atlantic Coast (7 mills)_| 3,030,000) 2,360, 000; ------ 573,000| 4,817,000 
Miscellaneous (3 mills) - - 554,000 pa -| wonstel  Sdeases , 
Totals Brit. Columbia! 7,287,000) 2,455, 000 _.--| 573,000} 9,169,000 
Reporting domestic cargo 
Gea naw cL A na eB ec A eye Se eh Pre ss. 
Vite 7,287,000| 2,455, 000° -| 573,000! 9,169,000 
Totals domestic cargo! 118,967,340'37,749,072  497,337'25,994,456'130,224,619 








Increase Shown in Midwest Distribution of Auto- 
mobiles in Chicago Federal Reserve District— 
Further Decline in November in Orders Booked 
by Furniture Manufacturers. 

The introduction of new models of a medium-priced ear, 
says the Chicago Federal Reserve Bank, effected the in- 
crease shown in November over the preceding month in 
Midwest distribution of automobiles at wholesale. Retail 
sales, on the other hand, fell off as is usual in November, 





though showing somewhat smaller differences from the. 


corresponding period of 1930 than in a similar comparison 
for October. The Bank, in its Dee. 31 ‘Business Con- 
ditions Report,’’ adds: 

Average stocks of new cars on hand the end of November were almost 
40% smaller than on Noy. 30 last year, having declined about 20% from 
the level of a month previous. Used car sales in November again were 
somewhat less than in the preceding month, while stocks increased further 
—their value to a greater degree than the volume, the former also being 
slightly greater than a year ago. The ratio of 55%, representing the 
proportion in November of deferred payment sales to total saies of 26 
retail dealers, compared with 59% for October and 44% for November 























a year ago. 
MIDWEST DISTRIBUTION OF AUTOMOBILES. 
ya abies Changes in November 1931 from Prev-ous Months. 
Per Cent Change from 
Companies 
Oct. 1931. Nor. 1930. | Inciuded. 
New cars: 
Wholesale— 
TES ORE D O +36.2 —18.4 22 
7 aE a a aa +77.3 —21.7 22 
tall— 
Rt Sn so we oe ool —21.3 —21.4 50 
EET EE SI ae oe ana —17.7 —18.1 50 
On hand Nov. 30— 
er i i —18.7 —35.0 52 
DE tthktdeaseccuce sactennaue —17.8 —39.0 52 
bax - cars: . 
oo Ls kd aelwe'ou —11.0 —18.9 52 
Salaqle on hand— 
NUMBET. .......------------------- +4.4 —7.1 52 
EEE ea ee eee +6.9 +1.0 52 
The Bank reports furniture bookings as follows: 
Furniture. 


New orders booked by Seventh district furniture manufacturers re 
porting to this Bank fell off in November. though somewhat less than 
in the same period a year ago—the current decline of 12% comparing with 
one of 17% in November 1930. Shipments, also, declined less than in 
the corresponding period a year ago, being only 18% under those of a 
month previous, whereas November 1930 shipments were 35% under the 
preceding month. Cancellations were low, and unfilled orders outstanding 
at the close of November were in approximately the same ratio to current 
orders booked as a month previous—77 7, . 


1930, orders booked and shipments were alike smaller by 33°, and unfilled 


{n comparison with November ' 


: $12,081,000 ($18,435,000); 





orders less by 13%. The rate of operations maintained during the month 
under review approximated 45% of capacity, one point under October 
and six points under that obtaining during November a year ago. 








Commodity Prices in Kansas City Federal Reserve 
District Continued to Decline in November— 
Wholesale and Retail Trade Conditions. 


In summarizing business conditions in its District, the 
Federal Reserve Bank of Kansas City in its Jan. 1 1932 
“Monthly Review’’ says that the prices of many Tenth 
District (Kansas City) commodities continued to decline 
in November. Corn and oats, says the Bank, closed the 
month slightly higher, but wheat, after reaching 60 cents 
per bushel on Nov. 9, a new high for the season, declined 
with a net loss of 6 cents per bushel for the month, but 
11 cents per bushel above the record low of Oct. 5. The 
Bank continues as follows: 


Livestock values were lower, with sheep and lambs the lowest in 20 
years, and hog prices reaching the lowest level since 1899. Crude oil 
advanced 15 cents per barrel, but gasoline was lower and zinc ore and lead 
ore declined. Prices of flour, millfeeds, eggs, poultry and butter also de- 
clined. 

The combined value of crops harvested in this District in 1931, as esti- 
mated by the United States Department of Agriculture and based on Dec. 1 
prices, declined 28.5% as compared to 1930 and 51.4% as compared to 
1929. 

Heavy rainfall in the eastern part of the District delayed corn shucking 
and marketing and fall plowing. Snows in the range areas caused some 
shrink and loss of livestock, but relieved water shortages in some localities. 
Wheat fields in eastern and central Kansas received an excess of moisture, 
but a deficiency of subsoil moisture exists in the western third of that State. 

Weather conditions were more favorable for fall trade in November than 
in October and the decline of 17.9% in dollar sales during the month, as 
compared to November last year, was somewhat less than reported for 
the two preceding months. Wholesale trade was seasonally dull and the 
dollar volume of sales was 24.3% under a year ago. 

Crude oil production was larger in November than in October this year 
or November 1930. Flour miiis produced more flour in November than in 
the corresponding month last year. There was very little building activity 
during November. 


As to retail and wholesale trade conditions, the Bank says: 

November sales of 35 department stores located in cities of this District 
were 5.4% smaller in dollar volume than in the preceding month. This 
decrease compares with 8.7% reported for the same period last year, but 
was somewhat heavier than the five-year average. As compared to Novem- 
ber 1930, sales declined 17.9%, but the comparison was slightly more 
favorable than was reported for the two preceding months. Cumulative 
sales for the calendar year to December 1 were 12.3% below last year’s 
totals for the like period. Weather conditions in Nobember and the fore- 
part of December were more favorable for seasonal trade. 

There was the usual slight increase in merchandise stocks during the 
month, but inventories of November 30 were 14.7% smaller than one year 
earlier. The stock turnover for the 11 months this year was at the rate of 
24 times, and equal to that reported for the same period last year. 

Collection in November were equal to 36.8% of accounts outstanding 
October 31 as compared to the same percentage for October, and 39.9% 
for November 1930. 

Wholesale Trade. 


There was a seasonal lull in wholesale trade in November as compared 
to October, although wholesalers of drygoods reported their dollar sales 
as 0.3% larger for the month. Total dollar sales of five reporting wholesale 
lines combined (drygoods, groceries, hardware, furniture, and drugs) were 
11.8% smaller in November than in October, and 24.3% smaller than in 
November 1930. All lines reported their sales for November this year as 
substantially smaller than in the same month last year. 

With the approach of the inventory season, combined stocks declined 
6.3% in November and at the close of the month were 10.3% under a year 
ago. Decreases for the month and the year were reported by all lines, 
except hardware, stocks of which showed a slight increase for November. 








Latest Crop Figures for Dominion of Canada. 

The Dominion Bureau of Statistics on Dec. 15 issued a 
bulletin giving, by Provinces, a preliminary estimate of 
the value of the field crops of 1931, as compared with the 
values for 1929 and 1930. The values per unit assigned to 
each crop represent average prices received by farmers at 
the point of production for the 1931 crop up to the end 
of November, and they have been determined by the Bureau 


' after consultation with the Provincial Departments of Agri- 


culture. The estimates of the Bureau are based on monthly 
farm price schedules, distributed to farmers throughout 
Canada. It should be observed that these estimates are 
subject to revision and that the values attached to many 
of the crops, e.g., mixed grains, potatoes, roots, &c., do not 
represent actual sales, but are rather the estimated value of 


products consumed chiefly on the farm. 

For all Canada, the total value of the principal field crops of 1931 is 
now estimated at $431,251,000, as compared with $631,592,900 in 1930 
and $948 981 400 in 1929. The total for 1931 is composed of the following 
items, with the 1930 figures within brackets: Wheat, $108,786,000 ($174,- 
792,000); oats, $76,461,000 ($102.919,000); barley, $16,015,000 ($27 ,254,- 
000); rye, $1,443,000 ($4,401,500); peas, $1,798,000 ($3,487,000); beans, 
$889,000 ($3,261,400); buckwheat, $3,430,000 ($7,124,000); mixed grains, 
flaxseed, $2,248,000 ($4,194,000); corn for 
husking, $2,335,000 ($5,054,000); potatoes, $23,408,000 ($39,858,000); 
turnips, &c., $10,643,000 ($18,180,000); hay and clover, $113,961,000 


($161 ,122 000); alfalfa, $19,015,000 ($19,877 ,000); fodder corn, $13,678 ,000 
($17,142,000); grain hay, $22,130,000 ($21 ,254,000); sugar beets, $2,930,000 
($3 ,238 ,000). 

By Provinces, the total values are, in order, as follows, the values for 
1930 and 1929 being given within brackets: Ontario, $138 ,547,000 ($179.,- 
$157 254.000); 


919,000, $241,778 ,000); Alberta, $92,588,000 ($95,828,400, 
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Quebec, $71,614,000 ($120,366,000, $153,664,000); Saskatchewan, $62,- 
545,000 ($120,215,000, $235,248,000); Manitoba, $24,132,000 ($52,463,- 
000, $78,919,000); Brit. Columbia, $13,753,000 ($16,628,000, $20,398 ,000); 
New Brunswick , $10,787 ,000 ($18 554,000, $23 835,000); Nova Scotia, $10,- 
338,000 ($16,646,500, $20,945,000); Prince Edward Island, $6,947,000 
($10,973 ,000, $16 940.400). 

For the three Prairie Provinces, the total values of the five principal grains 
are estimated as follows, with last year’s figures within brackets: Wheat, 
$99,090,000 ($157,378,000); oats, $33,170,000 ($41,135,000); barley, 
$9,616,000 ($16,019,000); rye, $955,000 ($3,557,000); flaxseed, $2,121,000 
($4,006 ,000). 

The average unit prices reported for the various crops of 1931 for all 
Canada are as follows, with comparative figures for 1930 within brackets: 
Cents per bushel—Wheat, 37 (44); oats, 23 (24); barley, 24 (20); rye, 25 
(20); peas, $1.03 ($1.47); beans, 75 ($2.27); buckwheat, 50 (65); mixed 
grains. 31 (42); flaxseed, 79 (95); corn for husking, 41 (87). Cents per 
cwt.—Potatoes, 43 (83); turnips, &c., 26 (44). Dollars per ton—Hay and 
clover, $7.81 ($9.83); alfalfa, $10.19 ($12.12); fodder corn, $3.98 ($4.93); 
grain hay, $6.13 ($6.73); sugar beets, $5.81 ($6.87). 
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Total field crops_- $948,981,400! ____|$631,592,9001 ____1$431,251,000 


Note.—Average prices are per bushel for grain crops, per cwt. for potatoes, turnips, 
oes ry yay for hay, alfalfa, fodder corn and sugar beets (cwt.—100 Ibs. and 





























Toledo Milk Price Reduced. 


The following from Toledo is from the ‘“‘Wall Street 
Journal’’ of Dee. 21: 

Retail milk prices here have been reduced a cent a quart to 10 cents 
by all independent dealers in a milk war here. The Great Atlantic & 
Pacific Tea Co. and the Kroger Baking Co. have followed with a reduc- 
tion to 9 cents a quart. 








Milk Dealers in Elgin, Ill. Cut Milk Price Again. 


Under date of Dee. 29 the Chicago Bureau of the “Wall 
Street Journal’’ said: 

Retail dealers of Elgin, Ill., have made another cut of one cent a quart 
in price of milk, effective Jan. 1. New rate for quarts will be 10 cents 
with pints remaining unchanged at 6 cents. 








Extra Shift Employed by Commercial Shearing and 
Stamping Co. 
Youngstown, Ohio, advices to the New York ‘Times’, 
Dec. 30, said: 


The Commercial Shearing and Stamping Co. is working extra shifts 
on new business and in addition is turning out 17,000 tons of steel lining 
for the Boston vehicular tunnel. The company furnished similar material 
for the Windsor-Detroit tunnel. 








About 1,000 Additional Workers Employed by 
Lycoming Manufacturing Co. 


About 1,000 employees have been added to the payroll of 
the Lycoming Manufacturing Co., division of the Cord 
Corporation, within the past ten days, says the New York 
‘‘Times’’ of Dec. 19, which adds: 


About 55% of the new workers have been added to the foundry divi- 
sion, while the remainder have been placed in the machine shops and 
assembly departments. Orders on hand are about 20% ahead of last year. 








Licensed Officers of Freight Ship Volunteer to Accept 
10% Reduction in Wages. 

According to the New York ‘‘Times’’ of Dec. 23, the 
licensed officers of the American Export freight ship Exarch 
notified Henry Herberman, President of the line, Dee. 22 
that they would willingly accept a wage reduction of 10% 
“fn view of the general depression with which business is 
faced.”’ The offer came as a surprise. Mr. Herberman 
has not lowered the salaries of his men and has continued 
to operate twenty-nine ships in the Mediterranean and 
Black Sea service. Nothing has been heard from the men 
of the other ships, he said. 








Improvement in Cocoa Industry in 1932 Looked for by 


President McKee of New York Cocoa Exchange— | 


Increased Volume of Trading on Exchange in 1931. 
According to Howard T. McKee, President of the New 
York Cocoa Exchange, an analysis of conditions surrounding 
the production, marketing and consumption of cocoa beans 





would indicate that 1932 will see a distinct improvement 
for the persons engaged in these phases of the cocoa industry. 


President McKee’s annual review and forecast continues: 
It is pleasing to report an increase in the volume of trading on the New 
York Cocoa Exchange for 1931. Approximately 400,000 tons, which is 
about 80% of the world’s annual production, changed hands on the Ex- 
change. . 

The decline in values of cocoa, which amounted to about 2c. a pound 
for the year, was chiefly the result of the depressed conditions outside of 
the cocoa industry. Consumption, which for the past few years has been 
running on an even keel with production, is reported by leading statis- 
ticians to have overlapped production during 1931, thus cutting down what 
was already an abnormally small carryover. To-day the world’s surplus 
is not in excess of 114 months world consumption. The prevailing low 
price will eventually result in automatic reduction of crops in many pro- 
ducing countries. In normal times such an excellent statistical structure 
would be the basis for substantial market strength. During 1931 cocoa 
had every requisite for a favorable movement, but lacked the ability to 
move against the prevailing trend in world affairs. 

Any return of confidence on the part of cocoa merchants throughout 
the world would undoubtedly cause the sudden disappearance of the small 
world surplus. These men would be following the policy of normal years, 
namely that of ‘‘carrying’’ the crop carryover. With the disappearance 
of the surplus into dealer’s warehouses, consumers may find themselves 
in the position of ‘‘reaching’’ for cocoa, which will be quite different from 
the situation as we have viewed it during the past two years when cocoa 
consumers took a logical advantage of a ‘‘buyer’s market.”’ 








Annual Review and Forecast of New York Coffee and 
Sugar Exchange—Sugar Market Influenced by 
Pool Activities—Chadbourne Plan Failed to Im- 
prove Prices—World Consumption of Coffee at 
Record Figures—Destruction of Coffee Surplus 
Supplies in Brazil. 


Referring to the Chadbourne sugar restriction plan, and 
its failure to improve prices, H. H. Pike Jr., President of the 
New York Coffee and Sugar Exchange, Inc., states in his 
annual review and forecast, that ‘‘it is interesting to note 
that several of the countries in the Chadbourne agreement 
reduced more than they agreed to reduce, indicating that 
we had aimost reached the point where the solution had 
been arrived at through voluntary contraction of pro- 
duction.’’ 

As to the coffee market Mr. Pike says, ‘“‘we find that the 
world consumption reached record figures for the crop-year 
ending June 30 1931.’’ We give herewith Mr. Pike’s annual 


review: 

The cautious attitude of buyers, which has brought about deflation in 
all property, did not spare coffee and sugar during 1931. 

The early part of the year saw a steady sugar market, with a background 
of hopefulness generated by the Chadbourne Plan. This agreement, signed 
on May 9 this year by seven of the principal sugar exporting countries 
of the world—Cuba, Java, Czechoslovakia, Germany, Belgium, Poland 
and Hungary, and just recently jointed by Peru—-contemplated a strict 
limitation of exports by the signatory nations over a period of five years. 
It further provided for the segregation of present surpluses and the adjust- 
ment of production during the five-year period to permit the release of the 
segregated stocks and to prevent the building-up of any further excess. 

The Plan has failed to improve prices, partly because of the increased 
production of non-exporting countries and partly because of reduced world 
consumption and distribu’ion. As is invariably the case with attempts 
at artificial regulation, the buying public, whether for consumption, for 
stock, or for speculative purposes, sat back in the traces when the control 
started and left the producer with additional stocks to carry. 

The solution to the sugar problem will be at hand when either or both 
of two things occur. The first and certainly the more favorable is a stimu- 
lation of world sugar consumption. This is one of the functions of the 
International Sugar Council createi by the Chadbourne Plan, and their 
work to lift sugar consumption up to the level of production may eventually 
well prove to be of more lasting benefit than their efforts to lower production 
to the basis of present distribution. Failing in this, the undesirable alterna- 
tive can only be that some producers somewhere must discontinue pro- 
ducing. This itself may be brought about by the Chadbourne Plan, but 
there are signs that such a reduction is coming, Chadbourne Plan or no. 
It is interesting to note that several of the countries in the Chadbourne 
Agreement reduced more than they agreed to reduce, indicating that we 
had almost reached the point where the solution bad been arrived at through 
voluntary contraction of production. 

The sugar market during the year was considerably influenced by pool 
activities. One pool was formed to receive tenders of sugar on the Exchange 
and actually did acquire some 80,000 tons in this manner during July and 
September. Subsequently holders of 700,000 tons of Cuban sugir formed 
a pool to sell to United States refiners, but this organization has now been 
dissolved. As the year draws to a close, Exchange quotations for sugar 
have established new all time low levels for active months. 

Turning to the coffee market, we find that the world consumption reached 
record figures for the crop year ending June 30 1931. The total consump- 
tion, as shown by the deliveries, amounted to 25,1 8,175 bags, compared 
with 23,552,834 bags for the previous crop year. 

As the end of the year approaches, prices show a moderate decline com- 
pared with values at the beginning of the year. Aside from general con- 
ditions, this may be attributed to the lack of confidence in the maintenanc 
of prices, due to the huge over-supplies in existence at the present time. 
Stocks in the interior warehouses in Sao Paulo, on November 30, amounted 
to 24,576,000 bags, a record figure. Receipts of the current crop for five 
months amounted to 11,911,350 bags, compared with receipts two years 
ago of 11,247,798 bags, when the crop reached a record-breaking total of 


| 21,215,605 bags. 


In order to cope with the problems engendered by the huge over-pro- 
duction and tremendous stocks, the Brazilians have decided to destroy 
the surplus supplies. To date, a total of 2,987,000 bags have been disposed 
of, either by burning or by dumping into the sea. Plans have been made 
to destroy coffee hereafter at the rate of 1,000,000 bags monthly, the 
funds to pay for the coffee being provided by an export tax. Brazilians, 
naturally, expect that the consumer will pay the tax through higher prices 
to be obtained for the coffee, but the fact is that a part of the burden is 
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being shared by the Brazilians, because present prices do not reflect the 
full advance necessary to cover the charge. 

This year a new molasses contract was started on the Exchange. This 
contract has been of some assistance to the trade, but has not as yet reached 
the point of real activity. 

In both coffee and sugar, two of the world’s largest and most interesting 
schemes for artifically bringing equilibrium back to supply and demand 

are being tried. There has never been a plan for limitation of production 
’ go ambitious, nor with so many participants, as the Chadbourne Plan. 
Similarly, in coffee, history knows no such contemplated wholesale de- 
struction of merchandise—another mtehod, but the same end in view. 
The whole world will be awaiting with intense interest the outcome of these 
two efforts. 

Naturally, with regulated markets, the adverse financial and economic 
situation prevailing, and an increased tariff hindrance on sugar, trading 
volume on the New York Coffee and Sugar Exchange, Inc. this year has 
suffered. ‘The Exchange does look forward with confidence, believing 
that the coming year will be one of greatly increased public interest in 
commodities generally, and in sugar and coffee in particular. The trade 
now generally believes that the seed is planted and growing which will 
ultimately give remunerative prices to those producing these two important 
articles. 








International Sugar Council in Paris Adjourns Until 
January—Dutch and Cuban Views Still Un- 
reconciled. 


The International Sugar Council, after four days of 
negotiations in Paris to readjust the Chadbourne plan to 
regulate world sugar production, adjourned on Dec. 17 
until early in January. A cablegram to the New York 
““Times’’ on Dec. 17 added: 

The temporary half in the discussions came about when the Cuban dele- 
gation asked the Dutch group to-day for figures on next year’s plantings and 
plans for preventing the accumulation of a huge surplus of Javanese sugar. 
When the Dutch producers said these figures were not then available but 
that they would provide them at the earliest possible moment, it was 
agreed to postpone decisive action for two or three weeks. 

As had been forecast, the chief struggles have been between the Cuban 
and Dutch producers. Since the original agreement was reached last 
May, world consumption of sugar has decreased, surpluses have mounted 
and the price has dropped to the lowest point yet reached. Java is blamed 
for the increase of crops and the falling off of markets in India and China for 
the surplus, which promises to be about 1,200,000 tons by April 1932. 


Says Java Must Not Cut Cane. 


Cuba maintains, however, that under the terms of the Chadbourne 
contract Java is required to leave the cane in its fields uncut if the extent 
of ths rurplus at the beginning of the harvest year is excessive, which 
they maintain it now promises to be. 

Java, on the other hand, maintains that the restriction provisions of the 
Chadbourne agreement cover only plantings for future crops, that is to 
say, the crop to be harvested in the Spring of 1933, since, according to the 
Javanese system, contracts for fields to be sown must be made fourteen 
months in advance. 

The whole question, therefore, has resolved itself into one of interpre- 
tation of the contract, which is only a gentlemen's agreement and not 
legally binding. When the matter was put up to the council to-day, the 
European members sustained Java. 


Cubans Firm in Their Stand. 


The Cubans are maintaining a firm stand, although bowing to the will 
of the majority of the council on the matter of interpreting the contract. 
They say the conflict is a mere matter of words, which is unimportant 
compared with the substance of the agreement which holds that surpluses 
must be reduced. 

While waiving their contention as to purely verb’] interpretation, they 
are insistent on knowing Java’s plans before making their own plans for 
next year’s crops. The Cuban delegation, therefore, will remain in Europe 
until the next meeting of the council. 

The council’s statement to-night, referring to restrictions on production, 
said: “‘The negotiations on this point were conducted with all cordiality 
and entire agreement by all parties.” 

The expectation here is that a satisfactory agreement will be reached 
in January, since it is known the Dutch producers had made plans long 
before the conference to cut next year’s crops heavily. Members of the 
Dutch delegation here, however, withheld confirmation on this point or 
comment on any phase of the council’s negotiations. 








Labor Unions in Cuba Join Sugar Planters to Oppose 
Restriction of Coming Crop. 


From Havana Dec. 12 a ecablegram to the New York 
“Times’’ said: 

Representatives of the National Union Labor Federation, the Railroad 
Brotherhood of the island and the maritime unions of the cities of Santiago, 
Cienfugos, Matanzas and Havana unanimously resolved at a meeting here 
to-day to join the cane planters in their fight against restriction of the 
coming sugar crop. 

The Cuban planters are greatly handicapped by their inability to use 
the press in their campaign against the Chadbourne plans, since orders 
were recently issued for the press censors to delineate all such propaganda, 
but they are obtaining the support of many commercial and labor organiza- 
tions throughout the island. 

Notwithstanding the fact that an international sugar conference is 
scheduled to open in Paris Monday, little information concerning this 
matter of vital interest to Cuba is appearing in the local Spanish press. 


The only thing seen is comment on Java's possible attitude in the con- 
ference. 








Cuban Sugar Stabilization Institute Opposes 
Restriction of Sugar Crop. 


In its issue of Dec. 23 the ‘‘Wall Street Journal’ reported 
the following from Havana: 

The Cuban Sugar Stabilization Institute held a secret meeting Tuesday 
to hear the opinion of mill owners regarding the negotiations at the Paris 
Sugar Conference. 

Rodriguez Blanca, President of the Sugar Planters’ Association, sent a 
report to President Machado saying they do not favor obligatory restrictions 
of the Cuban sugar crop, and that they do not regard the Chadbourne Plan 





or Brussels agreement as binding because all producers did not attend the 
conference. 








Cuban Sugar Statistics. 


The following from Havana is from the “Wall Street 


Journal’’ of Dec. 8: 

Cuban sugar exported from Jan. 1 to Nov. 28 aggragated 2,457 ,892 long 
tons, of which 1,877,488 went to the United States, and 580,404 to other 
countries. This compares with 3,081,002 tons exported in the like period 
of 1930, of which 2,097 ,602 went to the United States and 989,400 to other 
countries. Available stock in Cuba on Nov. 28 1931, was 956.503 tons 
compared with 420,290 on like date of 1930. 











Cotton Trade Review and Outlook by Philip B. Weld, 
President New York Cotton Exchange—Resistance 
of Cotton to Depressing Influences Ascribed to 
Its Selling Below Production Costs—Hopeful View 
as to Future. 


In an article made available for publication Dec. 31, 
Philip B. Weld, President of the New York Cotton Ex- 
change, presents the following cotton trade review of the 
past year, and the outlook as to conditions with the inception 
of the New Year: 

The year of 1931 is drawing to a close with cotton prices about 35% 
below the level at which they stood at the end of 1930. As this article is 
being written (Dec. 18), future contracts on the New York Cotton Exchange 
range from 6.24 cents for the nearby January position to 7.05 for the distant 
October contract, compared with a range of 9.80 to 10.61 a year ago. The 
average price of middling spot cotton at ten Southern markets is now 
5.74 against 9.02 at the close of last year. 

This shrinkage in values is obviously the consequence of the production 
of the second largest crop that the United States has ever grown, coming 
on top of a iarge surplus from previous seasons, and seeking buyers in the 
midst of the greatest industrial depression in history. The significant fea- 
ture of the situation is the fact that the decline has been so small. With- 
out excessive production in many crops, the average decline in prices of 
farm products as a whole has been about 26%. It is most gratifying that 
cotton, under prevailing conditions, has fallen only 9% more than farm 
products as a group. 

One explanation of the resistance of cotton to depressing influences is the 
recognition that it is selling well below production costs, as measured by 
bare living conditions of growers and the advances required to finance the 
crop. It is true that cotton production costs have been much reduced, and 
the living costs of growers, as of other classes of workers, are much lower 
than they were two or three years ago; also, returns to growers this year 
have been greater than the low price of the staple would suggest, because of 
the exceptionally high yields per acre. But, with full allowance for all of 
these factors, it is evident that cotton growers cannot maintain then.selves 
and make ends meet with cotton at 5% cents a pound at central markets. 
The result is bound to be acreage reduction this coming year. 

Another reason for the stubbornness of the decline in cotton, and the 
steadiness of cotton prices in recent weeks, has been the widespread holding 
movement by growers and other first hands since the new crop began 
to move. This has been one of the greatest holding movements ever 
seen. It is sound and logical, for it is folly to sell, unnecessarily, an 
essential commodity at a price below that at which it can be replaced. It 
is to be expected that this movement will continue to have a price-supporting 
effect, for, at these prices, forced buying will doubtless equal forced selling. 

One could recite some very depressing statistics of phenomenally low con- 
sumption during the past year, and of abnormally large stocks at present. 
It might be pointed out, for example, that the world used only about 
11,500,000 bales of American cotton, but produced about 16,700,000 bales 
in 1931. It might be shown that the world is ending 1931 with about 
20,700,000 bales of American cotton, compared with 16,500,000 a year ago, 
and 13,200,000 two years ago. But, from a market standpoint, these facts 
are history, and the market is interested in history only to the extent that 
it serves as a basis for foreseeing the future. The great world stock of 
American cotton has, for the most part, found a comfortable resting place, 
at least for the time being. It is being held by the Farm Board, the Co- 
operatives, a host of first hands, and thousands of people around the world 
who have taken advantage of the facilities offered by the futures exchanges 
and are carrying part of the excess supplies in the form of future contracts. 

The trade is no longer interested in statistics of present supplies—it 
knows them by heart, and it knows that prices have already fallen because 
of the facts disclosed by them. It is now watching keenly the figures on 
the movement of cotton into milis, consumption by spinners and returns 
on the later foreign crops. It has its ear to the ground for the first intima- 
tions of next year’s acreage and of the number of weevils that will survive 
this winter and breed the army of pests which, given pro-weevil weather 
conditions, would attack the new crop. To be sure, the world depression 
has thus far prevented cotton consumption from rising as it usually does 
in response to low prices, but consumption has been running ahead of last 
season; the Orient has taken tremendous quantities of American cotton; 
the Egyptian and Indian crops are materially smaller than last year; Ameri- 
can cotton is cheaper relative to most foreign growths than for several years; 
stocks of cotton in mill hands are moderate and stocks of goods beyond the 
mills are unquestionably small. 

Such facts as these lead the cotton trade to view the future with more 
hopefulness than might be expected in view of the current statistical position 
of the staple and the present status of world trade. 








Yarn Mills of Textiles, Inc. to Work Full Time. 


The following Charlotte, N. C. advice is from the ‘Wall 
Street Journal’’ of Dee. 28: 

The 21 combed yarn plants of Textiles, Inc., of Gastonia, will operate 
on full time, day shift only, for at least 10 to 15 weeks, beginning Jan. 1. 
New orders justify full-time schedule. These mills represent the first 
yarn mill merger in the South, completed recently. 








Decline in World Consumption of American Cotton 
in November. 

World consumption of American cotton during November 
totaled 996,000 bales, compared with 1,017,000 in October, 
and 929,000 in November last year, according to the New 
York Cotton Exchange Service, which on Dec. 29 said: 
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Total consumption in the four months ending Nov. 30, constituting the 
first third of the season, was 3,913,000 bales, agaisnt 3,555,000 in the same 
period last season. Consumption in November was 67,000 bales, or 
about 7% larger than in November last year. Consumption in the four 
months ending Nov. 30 was 358,000 bales, or about 10% above that in the 
same period last season. 

The Orient has registered by far the greatest increase over last season, 
using approximately 191,000 bales in November, compared with 109,000 
in the same month last year, says the Exchange Service. Great Britain 
shows the next largest relative increase, with a consumption of 107,000 
bales, against 94,000 last year. The United States used somewhat more 
than last season, spinning 418,000 bales against 400,000. The Continent 
of Europe still lags behind last season, consuming 264,000 in November 
this year against 306.000 last year. 








Manchester (England) Cotton Spinners’ Union Opposes 
Increased Working Hours. 


Under date of Dec. 24 Associated Press advices from 
Manchester (England) stated: 


Members of the spinners’ union in this cotton mill district were urged by 
their leaders to-day to unite in opposition to any attempt at an increase 
in working hours. 

It was the union reply to a circular issued by the employers’ organiza- 
tion suggesting that mill owners would be at liberty after Jan. 1 to run 
their plants as many hours a week as they choose. On that date the agree- 
ment under which workers and employers have operated since 1919 comes 
to an end. 

The agreement stipulates a 48-hour week and on Dec. 1 the owners 
gave notice that they intend to end it and suggested negotiations with a 
view to increasing the working week. Union executives were unanimous 
jn reject ng the offer to negotiate. 


On the previous day (Dec. 23) London press accounts 
said: 


The British Federation of Master Cotton Spinners’ Associations has 
notified its members that beginning Jan. 1 they are at liberty to increase 
working hours beyond 48. The circular adds, however. it is undesirable 
to put into effect the longer day unless a corresponding change is made in 
wages. 

This circular makes regular the position of those members of the Federa- 
tion in Yorkshire who a’ready had been openly defying the agreement for a 
48-hour week between spinners and operatives. 








Henry Ford Acts to Aid Debt-Ridden Workers—Begins 
Rehabilitation of a Village. 


An experiment in emergency rehabilitation of debt-ridden 
employees has been inaugurated by the Ford Motor Co. in 
Inkster, Mich. If it succeeds it probably will be extended 
to other communities chiefly populated by Ford workers. 
A dispatch from Detroit, Dec. 16 to the New York ‘“Times’’ 
also said in part: 

Believing that the big problem of after-depression readjustment is going 
to be reclaiming for society those whom the depression has pushed down 
and out, Mr. Ford has instituted an experiment in rehabilitation at Ink- 
ster, a village of 1,000 inhabitants adjacent to Dearborn, where the Ford 
interests are centered. 

Inkster is one of those hastily constructed villages which sprang up 
chiefly to house Ford workmen. It was incorporated in 1927 and is an 
ideal ground for this experiment, because its population is almost entirely 
one race, there being 500 colored families and only 50 white families. The 
selection of this race group was accidental and due to proximity. 

Inkster is a village of little cabins along mud roads. 

From the top of every cabin sticks a radio aerial, but the radios are 
mostly gone now. So are the village lights and the police, Inkster having 
been forced to suspend both these services last May because of lack of 
revenue to support them. 

The banks are gone and the few storekeepers are deep in debt, as is 
almost every one in Inkster. 

The men had been out of work from six months to two years, and sat 
in sullen groups in the little houses. A hopelessness had seized the village 
which reflected itself in untidy homes. Every yard was littered with rub- 
bish. Vacant lots were junk piles. 

The Ford Motor Co. thought that the solution lay in cleaning up the 
village and putting the men to work. In one week 87 loads of rubbish 
were removed. Roads were scraped and outwardly Inkster took on a dif- 
ferent appearance, but still all was not well. 

Hundreds of dollars of debts had been incurred by many of the men— 
even as high as $3,800 in one case—and as fast as the men went back to 
work their pay was garnisheed, until not a sufficient amount was left to feed 
and clothe their families. The women and children suffered as much as 
ever. Also, in some cases, the feeling that hard times were over expressed 
itself in folly. 

They concluded that these people had not learned the lesson which 
those months of idleness should have taught them, that is, first to pay off 
their debts and put their house in order. 

That was the beginning of the Inkster educational experiment, which 
probably will be repeated among other groups. The men were taken out 
of the $6-a-day group and work was given to them at 12% cents an hour, 
$1 a day being about what was needed actually to feed these families. 

Meantime, the Ford Motor Co. ‘‘O. K.’d” all the outstanding accounts— 
electric, gas, instalments payments and real estate contracts. 

It has also now established a temporary commissary where food may 
be purchased at practically wholesale prices. A hot vegetable kitchen 
has been opened where on Nov. 9 1,700 received supplies and 647 were 
cared for on Dec. 14. 

The wives of the men employed by the Ford Motor Co. volunteered 
their services in the kitchen, a new crew being used every day, so that 
they are actively contributing and are happy. 

A shoe-cobbling department reconditions shoes for 65 cents a pair. 
Clothing has been furnished in amounts ranging from $25 to $40 a person. 

For these supplies the Ford Motor Co. accepts “I. O. Us.”’ from such 
employees. Just how much each man actually earns depends upon himself 
—his demonstration of willingness to work and sobriety of judgment. 

‘*Seek Way to Do Without Money.” 

Nothing is being given to any one free, but the entire community is 
being guided out of inextricable difficulties to the status of contributing 
citizens. 

This is not competition with the regular merchants of Detroit, because 
these victims of the depression would have no individual purchasing power. 





It is hoped that eventually, by this plan, homes will be saved, purchas- 
ing power will be restored, and the children will not suffer permanent 
physical injury. 








Production of Cotton Cloth During November, Accord- 


ing to the Association of Cotton Textile Merchants 
of New York. 


The production of cotton cloth in American cotton mills 
during the month of November 1931 amounted to 494,- 
365,000 square yards, according to an estimate announced 
Dec. 21 by the Association of Cotton Textile Merchants 
of New York, basing its calculation on the report of spindle- 
hour activity released by the Bureau of the Census of the 
Department of Commerce. This compares with an esti- 
mated output of 479,351,000 square yards in November 1930. 








American Commercial Alcohol Corporation Raises 
Alcohol Prices. 


A new base price on commercial alcohol for the first 
quarter of 1932 of 2714 cents per gallon has been announced 
to the trade by the American Commercial Alcohol Corp. 
The base price one year ago was about 18 cents per gallon. 
The new price is at plant, denaturing and packaging charges 
on various formulae to be added. This will bring the tank 
ear price of formula C. D. No. 5 to 30% cents per gallon. 
Drum price for C. D. No. 5 will be 34% cents per gallon 
in ear load lots. 








Jackson Iron & Steel Co. Resumes Work. 


Jackson, Ohio, Associated Press advices Dec. 23 said: 

One hundred and fifty men, idle since last June, received a welcome 
Christmas present to-day—they returned to work. The Jackson Iron & 
Steel Co. reopened its furnaces after having been closed for half a year. 








Steel Prices Advanced by Inland Steel Co. 

The Inland Steel Co. has announced a price of 1.70c. a 
pound, Chicago, on bars, shapes and plates for delivery 
in the first quarter of 1932, an advance of $2 a ton over 
recent quotations, according to Associated Press advices 
from Chicago, Dec. 29. 








Petroleum and Its Products—Industry Starts New 
Year With Production Well Under Control and 
Prices on Firm Basis—-Texas and Oklahoma 
Strengthening Curtailment Measures. 


With the start of the New Year the petroleum industry 
finds itself in a much firmer condition than at this time last 
year, with production in the large mid-continent and Texas 
areas coming well under control and the fear of lowering 
crude prices somewhat alleviated. The most important 
recent action was the voluntary shut-down of large com- 
panies operating in Texas, who stopped both producing and 
refining operations one day a week. The first figures 
available since the shut-down started two weeks ago show 
that daily average production for the week ended Dec. 26 
totaled 2,292,900 barrels, as against 2,430,300 barrels daily 
the previous week. This is a decrease of 137,000 barrels, 
largely made possible through the Texas action. 

The Oklahoma Corporation Commission has prepared its 
allocation figures for the different fields of the State, and 
this will add greatly to the efforts being made throughout 
producing centers in so curtailing production that the dis- 
astrous price slashing of the past year will not be repeated 
in 1932. According to the Oklahoma order, that State will 
be held to a daily output of 475,000 barrels, a reduction of 
71,000 barrels from the present allowable of 546,000 barrels. 
The Oklahoma City field will be allowed a daily output of 
160,000 barrels, and the Greater Seminole area 135,000 
barrels, the balance of the State’s field allowed a total of 
180,000 barrels daily. 

Reports that the State militia were to be withdrawn from 
the East Texas fields were refuted by Governor Ross Sterling 
this week. He declared his intention of maintaining martial 
rule in that district until all danger of trouble had been 
overcome. It had been reported that Governor Sterling 
would return control of the field to the State Railraod Com- 
mission which ordinarily controls all oil matters in the State. 
However, various legal entanglements had developed the 
weakness of the Commission in enforcing its ruling, and it 
was on this account that the State troops were called into 
play. The Governor, through use of his arbitrary powers 
enforced by the militia, had reduced the per well allowable 
in East Texas successively from 225 barrels per day to the 
latest maximum of 100 barrels per well per day. Faced with 
the statement that the $175,000 appropriation for the main- 
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tenance of the troops was nearly exhausted, Governor 
Sterling countered with his decision to issue deficiency 
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for the week ended Dec. 26 1931 was 1,793,300 barrels, as 
compared with 1,921,100 barrels for the preceding week, a 


[Vov. 184. 








warrants to cover the expenditure. 
There were no price changes in crude during the week. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 








decrease of 127,800 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Weeks Ended— Dec. 26°31. Dec. 19°31. Dec. 12°31. Dec. 27 °30 
Oklahoma 534 





950 =: 55, 538,650 .100 
Bradiord, Pa..------------------ 105.550 107.800 105.100 108,800 
einen nowre- 2" 51,750 52,800 58,000 57.250 
M NOLis., 40 and above. 26,250 26,600 25,850 28,900 
Hutebinson, Texas ‘40 and over = 175,600 197,500 198,150 239,150 
‘anti ode. we 76 | East 50,300 56.850 56.750 40,550 
Winkler, Texas ---- Ol pee eccnannnneeee i eee eee ee 
 MtiaE€§ P Pees se i ee cen entceees : x . . 
Smackover, Ark., 24 and over... North Loulsians............... 27.550 27:900 27:600 42,000 
me a a ‘ : s : 
REFINED PRODUCTS OKLAHOMA GASOLINE PRICES | Arkansas----.-------.-------- 133-050 34-250 37.400 50.850 
REDUCED — EASTERN MARKETS MAINTAIN STATUS | Gonstal Louisiana. -7227777 272 20,700 #3050 35.400 28.150 
AL C Eastern (not incl. Michigan)-... 108.250 110, ‘ ¥ 
UNCHANEED EXCEPT FOR LOCAL COMPETITIVE MOVES | Eastern (not incl. Michigan) -- 08.250 10,050 09.500 3.000 
—KEROSENE STRONG AT 6C. TANK CAR. he ESE ae Sa are 37,800 38,350 36,300 47.180 
: ' ee ee ts se cnn : 7/800 : : 
With the exception of a le. per gallon reduction in tank- | Goorade.-2222272772272222277 a4 H+ 3300 4:00 
: : : : ae 43/250 43,500 43.700 ; 
Thee ag gp ig Famer ee yan Ce — ee Wat 8a ois 499600 509.200 508,200 565,800 
. § 
uraday by the Continental Oil Vo., the retined produc earns SR Re 2,292,900 2,430,300 2,452,650 2,126,750 


markets throughout the country maintained an unchanged 
status during the week. Heavy storms throughout the 
mid-Western areas cut down consumption somewhat, but 
not to a sufficient extent to exert influence on the wholesale 
or retail markets. The Oklahoma reduction was made effec- 
tive throughout the State, and was occasioned by a similar 
reduction in the State tax, which now is 4c. as against the 
previous rate of 5c. per gallon. 

Demand throughout the Eastern Seaboard has been fairly 


The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ending Dec. 26 was 1,430,550 barrels, as compared 
with 1,549,650 barrels for the preceding week, a decrease of 119,100 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,408,750 barrels, as compared with 1.526.750 barrels, a decrease 
of 118,000 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 











well maintained through the week. No heavy commit-| gxanoma— Dee. 3. De. 19, cpSguthacest Fezas— Dee, 6. Dee. 19. 
Lame ten thaan | WD ..-202055055.8 14,050 14, pmann-Abbot- -- --- : ’ 
ments were reported, but a good spot business has been | pot cick. -.22227 11°800 11,650 0 ocala 17250 19°250 
noted in both gasoline and kerosene. Sectional com- | Burbank---.....--.--- 11,800 11,850| Luling-_-....2....2.-- ‘400 7,450 
one ‘ ° , I TE akin kas as'eclntomrincen 22,050 19,500| Salt Flat...........--- 8,400 9,500 
petitive measures led to a 2c. per gallon reduction in gasoline | Farisboro____-.--.-.-- 16,350 15,900| North Louistana— 
: -) | East Earlsboro-__------ 16,050 14,900 SR 
a igh ee Reape Phe Saturday by the Standard Oil South Earisboro.——--—- 5,200 8,000) Zwolle --—---.----2--- 4,750 5,150 
a j i ice- EEE AEN " 6 rkansas— 
nf nad dete and € ecting both tank ‘wagon and service Little River 20,800 19,050| Smackover, light------- 2,900 2,900 
station price structures. Smackover, heavy poenie 1,800 22,900 
The tank-car situation on gasoline has remained unchanged, Sete wee 20,100 20.700 
: : : Raccoon Bend. -_------ ; ’ 
a = ed of sales 68 ra under posted prices, Refuri County eee 14°150 15,100 
Ww : ; eR ; y 
ut wi e market as a whole strongly supported (a tssee 13-9001 Coenen Lowista 
Kerosene has been most active in the past few days, with East Seminole. -----_-- ; 1, East ; Hack ii aie 6,900 10,350 
the 6c. per gallon, tank-car price holding steadily with ship- eee £ap dias a Gs 16,700 17,050 __ueming Perens : = a 
. ‘ Sedewic OTs owas 15, 7 = Aer 1,9. J 
ments moving in good volume. = Voshe ESE: ASR ee ,150 10,050 ontana— 
Domestic heating oils have been rather quiet, with con-| Panhandle Tezas— Kevin-Sunburst - - - - - - - - 4,800 4,750 
° . ‘ . A Gray County..-.......- 33,050 32,350 ew Merico— 
sumption continuing on a level basis and prices steady and | Hutchinson County---- 11,450 12,750| Hobbs High___------_- 37,200 37,200 
cneneneye: Grade C bunker fuel oil continues at 60c. a Areher County ihcace 11,700 12,000 -ciltferita an so 
i i ; o oung County... 6,800 d wi Reet 16, A 
arrel, at refinery, and Diesel at $1.30 a barrel, same basis. | \ittareer County. 11400 11,650| Huntington Beach... _. 22'700 22,000 
Gas oil consumption is slightly improved, with prices | _ West Central Tezas— Inglewood ---...- 6 
h d South Young County... 4,500 4,600) Kettleman Hilis- -- 
unchanged. West Teras— * dint -eecametee me mg Beach.-...-..---- aoe 
. s ° ° Crane and Upton Cos... 19, 1, idway-Sunset-. -.-..--- 49,300 A 
a ae pte ee oe hones oo crude Eetor County ......---- 42.550 6,800 | Playa Del Rey <.---~-7- 22/000 22:000 
r ection fi oward County-.--.-- ‘ ‘ ta Fe Springs------- . % 
production figures are having a beneficial influence on he |) Se ae. 34800 20:450| Seal Beach 7222 Sees ia 700 
refined products market. Prices there on U. S. motor Winkler County... .--- 32,000 35,100 +100, Ventura Avenue.._---- 41,500 40,300 
gasoline below 57 octane, however, is still moving at from | Balance Pecos Gounty.. °1'900 2900 | Sieiieine Gratien 
1 3 East Central Teras— se 7, 8,100 
2/4e. to 234c. per gallon. Van Zandt County -..-- 43,700 49,850 Bradford.............. 27.650 29,200 
Price changes of the week follow: East Teras— | Kane to Butler_-.-.---- 950 6,400 
Rusk County—Joiner_-.106,500 129,350 Southeastern Ohio------ 6.150 6,200 
Dec. 26.—Standard Oil Co. of New York reduces tank-wagon and service- Milgore.. . . ..-.----e 104,450 127,650 Southwestern Penna.... 3,150 3,400 
station gasoline prices 2c. per gallon in Yonkers, N. Y. Greggs Co.—Longview--105,050 130.050. West Virginia... ...-..- 13,250 12,750 


Dec. 31.—Continental Oil Co. reduces tank-wagon and service-station 
gasoline prices 1c. per gallon throughout the State of Oklahoma. This 
was brought about by Ic. reduction in State tax, reduced from 5c. to 4c. 
per gallon. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B, Refinery. 

















Venezuelan Oil Output in November Higher Than in 
Preceding Month, but Continued Below Rate a 
Year Ago—Shipments Fall Off. 


N.Y. = wai . ; bare ; : 
Stand. Oll, N- 3-80.06%|  Coloniai-Beacon.s0.06 | Arkansas." -o¢-94%4 | Aecording to O’Shaughnessy’s “Weekly Oil Bulletin,” 
Stand. Oll, N.Y. 0.0635| Crew Levick.... .06% | California... ... .05-.07 reduction of crude oil in Venezuela during the month of 
Ti 
piaian. oul ae” eS le = en Wovember, 1931, totaled 9,535,068 barrels (a daily average 
Warrer-Quin.Co .0634| Continental__.-- 3B eee %-.05 | of 317,836 barrels), as against 9,440,165 barrels (a daily 
Breil tases oo “38 | cyRgpublte Oll..--, 06, | Pennsylvania... 05% average of 304,521 barrels) in the previous month and 10,- 

z “Texaco” is .07 910,501 barrels (a daily average of 363,683 barrels) in the 

eae Gasoline, Service Station, Tax Included. corresponding month in 1930. 

paea 2-7-7 et->--+---2- 2.8 [Seemee Civ -..----- $.149| Estimated shipments of crude oil in Venezuela in Novem- 

Cleveland. -_ ~~~ --- :18 | Minneapolis. -__ ~~~ 162 

Baltimore... ....... .159| Denver. -------_-- .19 | New Orleans--_--__- 118 ber 1931 amounted to 8,984,320 barrels (a daily average of 

Bottalo. cocci. Agel enmelt===o2i2a-7> “#1 Rhigdetpnia-------- “| 299,477 barrels), as compared with 9,639,300 barrels (a daily 

i ea stin's ‘15 | Jacksonville... -._-- "19 'S¢. Louis......-..-- “20 | average of 310,945 barrels) in October 1931. The “Bulle- 

aay Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. | tin’’ reports as ‘follows: 

North Texas. 0g ny senha «| Sir ~ied [~~ Apacemalae 8 0314 CRUDE OIL PRODUCTION IN VENEZUELA (PARTLY ESTIMATED). 


Fuel Oil, F.O.B. Refinery or Terminal. 
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(In Barrels of 42 Gallons) 























x is By Compantes— Nov. 1931. Per Day, Nov. 1930. Per Day. 

mY. Gigesne— al California 27 plus 75. on oat ng Ee * $.55-. - A an a 2,644,419 88,147 3,166,224 105,541 

Diesel 128-30 D... [iter Ono.” ah “ow 60 Lago Deke dee eer asa : 176,088 130/208 1 ave ons ios 

Gas Oil, F.O.B. B. Refinery or Terminal. Caribbean Petroleum....--.---- 978,775 32,626 1,402,269 46,742 

N.Y. Bayonne)— Ch nleag [Te ee > ae wasehemneinemente ose eae rat ae 360 

lus_ __.$.0334-.04 cy ie Wik on mo - @O- ooo oe ee ee eee ’ 21, ’ 13,830 

D 4 2-36 D Ind_.$.01%-.02| 32-36 D Ind_.$.01%-.02 oo, 7 pr aad ete 131.580 4.386 149°845 4,995 

General Asphalt.....-----.---- 9,500 317 ; 247 

Crude Oil Production in the United States Declines. Total ‘C0 Es acelin oh set Fi. 9,535,068 317,836 10,910,501 363,683 

The American Petroleum Institute estimates that the caeentina ey al el saat 5,666,602 188,887 6,148,134 204,938 

daily average gross crude oil production in the United States | 3 Ross-Ambrosio--.---------- 1,534,412 51.147 a. aa 

for the week ended Dec. 26 1931 was 2,292,900 barrels, as | Concepeion -----------..------ eo 7-7e8 i 12,243 

: ‘I sow coed |. Reg REee Ee , 147 : 1,478 

eompared with 2,430,300 barrels for the preceding week, a! Mene Grande._---.----.------ 978,775 32/626 1,402,269 46'742 

decrease of 137,400 barrels. Compared with the output for | fi Mene22222272772227777722. “Seo eh NSBER 13-830 

the week ended Dec. 27 1930, of 2,126,750 barrels daily, | Quireuire.------------------- “| | a wa 9d 
the current figure represents an increase of 166,150 barrels ES — el Po ; 

* . . . DURE en ccctseceveccsceecvece J . J ’ x 
per day. The daily average production east of California a Closed down. 55 ee: See 
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SHIPMENTS OF VENEZUELAN CRUDE OIL. previously reported as “‘at refineries.” c Included above in the table for the week 
(In Barrels of 42 Gallons) Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
Month of— Nov. 1931. Oct. 1931. Sept. 1931. Aug. 1931. July 1931. | oil runs to stills include both foreign and domestic — In California, stocks of 
ge Ss SR ee 496,000 2,690,000 2,659,000 2,856,000 2,591,900 | heavy crude and all grades of fuel oil are included under the heading “gas and fuel 
Ei hhh g da anaiedind 3,077,800 3,671,000 3,458,400 3,136,700 3,303, 600 | oil stocks.” 
Cecthieaa iuiscinca.... “Seusee Silaae | paaee 'eaeeee | Fees 
--<-- 778, 10,000 ’ ’ o * 
Creole Petroleum... ____- 53°00 761,000 789,000 570,500 530,000 American Petroleum Institute Attacks ‘Gasoline 
Souk... SS Se fees ee eee Bootlegging”— Institute Measures Against $50,000,- 
pocceecaa None None None one None 000 Tax-Evasion “Racket.”’ 
NR cid cic? 55 38 €8,984,320 29,639,300 b9,420,000 9,274,100 49,401,400 


a Equivalent to 310,945 barrels per day. b Equivalent to 314,000 barrels per 
day. c Equivalent to 299,164 barrels per day. d Equivalent to about 303, a71 


barrels per day. e Equivalent to 299,477 barrels per day. 








Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit Lower. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ re- 
fining districts, East of California. The Institute’s state- 
ment follows: 

It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some 
that these quantities represent newly found stocks of this product, the 
industry itself and those closely connected with it, have always generally 
known of their existence. The report for the week ended Aug. 22 1931 
was the first time that definite statistics had ever been presented covering 
the amount of such stocks. The publication of this information is in line 
with the Institute’s policy to collect, and publish in the aggregate, statis- 
tical information of interest and value to the petroleum industry. 

For the purpose of these statistics, which wili be issued each week, a bulk 
terminal is any installation, the primary function of which is to supply other 
smaller installations by tank cars, barges, pipe lines or the longer haul tank 
trucks. The smaller installations referred to, the stocks of which are not 
included, are those whose primary function is to supply the local retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several years 
California gasoline stecks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within Continental United 


























States, that is, at refineries, water terminals and all sales distributing 
stations including amounts in transit thereto. 
Gasoline at ‘‘Bulk Terminals.” Gasoline ‘‘in Transtt.”” 
Figures End of Week. Figures End of Week. 
District 
Dec. 26 Dec. 19 Dec. 27 | Dec. 26 | Dec. 19 } Dec. 27 
1931. 1931. 1930. 1931. 1931. 1930. 
East Coast......- 6,883,000] 6,596,000) 7,096,000 1,912,000) 1,742,000 
Appalachian ___-- 336,000| 379,000; 424,000 
né., S., By...<- 2,949,000) 3,076,000) 2,011,000 
kia., Kans., Mo. 390,000; 533,000) --.---- 
RI sani walter ait 216,000 000 05,000 
Louisiana-Arkans - 6,000; 419,000; 497,000 
GG SE cl  wadawel,  sScéuck 'sacuan 
Total east of Calif_}11,140,000)11,243,000/10,233,000!1, 
Texas Gulf--...-- 182,000; 206,000; 179,000) ------| --.----| ------ 
Gulf. _- 318,000' 308,000' 364,000' -...--\ ------| ------ 


























Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Dec. 26 1931, from companies aggre- 
gating 3,665,600 barrels, or 95.2% of the 3,852,000 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,238,000 barrels of crude oil were 
run to stills daily, and that these same companies had in 
storage at the end of the week, 37,199,000 barrels of gasoline, 
and 132,541,000 barrels of gas and fuel oil. Reports received 
on the production of gasoline by the cracking process indicate 
that companies owning 95.6% of the potential charging 
capacity of all cracking units, manufactured 3,179,000 
barrels of cracked gasoline during the week. The complete 
report for the week ended Dec. 26 1931 follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED DEC. 26 1931. 
(Figures in barrels of 42 Gallons) 
































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District Capactty| Runs to of Total | a Gasoline Fuel OU 
Report- Stills. Capactly F Stocks. 
ing. Report. 
East Se Salon lich siti wail 100.0 3,172,000 71.5 4,480,000 7,912,000 
Appalachian. ......... 91.8 618,000 64.3 1,330,000 1,601,000 
Ind., Iitnote, ;quoucky 98.9 2,019,000 66.8 4,181,000 5,577 ,000 
Okia., Kans., uri.| 89.6 1,422,000 46.7 3,505,000 4,365,000 
Get fedctsiceéeccss 91.3 3,937,000 73.5 7,573,000 11,873,000 
Louisiana-Arkansas....| 98.9 1,224,000 75.9 1,262,000 4,070,000 
Rocky Mountain--.--.-- 89.4 249,000 24.8 1,665,000 50, 
edit). RE ES 97.1 3,025,000 48.7 |*13,203,000 96 ,393 ,000 
Total week Dec. 26.-| 95.2 15,666,000 61.1 37,199,000 | 132,541,000 
Dally average....-.--.. 2,238 ,000 
Total week Dec. 19.-| 95.2 16,221,000 63.2 35,936,000 | 133,908,000 
Daily average. -....-.-. 2,317,300 
Total Dec. 27 1930.-.| 95.7 15,452,000 61.8 (237,919,000 | 136,917,000 
Daily average.-.-.--.- 2,207,400 
cTexas Gulf Coast --.--. 99.8 3,135,000 84.3 5,784,000 8,845,000 
c Gulf Coast.| 100.00 817,000 79.1 1,110,000 3,168,000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. In *California, they represent the total 
inventory of finished gasoline and fit distillate held by reporting companies | 
wherever located within Continental United States—(stocks at , water 
and all sales distributing stations, including products in transit thereto). 

b Revised in Indiana-Illinois district, due to transfer to “‘bulk terminals” of stocks 


Associated Press accounts from Cleveland, Ohio, on 
Dec. 27 stated: 


An attack on gasoline bootlegging, a $50,000,000 racket rivaling the illicit 
liquor trade, was mapped out to-day by W. T. Holliday, head of the 
marketing division of the American Petroleum Institute. 

The racket is applied to evade Statc gasoline taxes, especially where they 
are higher than 3 cents a gallon, Mr. Holliday, who is President of the 
Standard Oil Co. of Ohio, said. He charged that in many places it is 
operated by large syndicates, with great power, huge income and serious 
corruption of public officials. 

The tax evaders, he asserted, are cheating taxpayers of thousands of 
miles of modern highways, adulterating motor fuels to the discredit of 
legitimate dealers, and bringing a threat of a ruinous gasoline price war. 

They evade taxation chiefly in seven different ways, Mr. Holliday said: 
Abuse of refund and exemption privileges; adulterate motor fuel with non- 
taxable products; truck across State lines, usually at night; divert ostensible 
out-of-State shipments to the same State; make false bills of lading, and 
operate dummy sales corporations. 

To combat the practice, the Institute plans to co-ordinate all loca] and 


inter-State work to prevent tax evasion and assist its local committees to 
fight the evil. 








Investigation of Retail Price of Gasoline in Oklahoma. 


An investigation of the price of retail gasoline in Oklahoma 
will be resumed by the Attorney-General’s office as a result 
of an increase of one cent per gallon announced by several 
major companies on Dec. 24. Associated Press accounts 
from Oklahoma Dec. 25, from which this is learned, also said: 


The price was increased from 16 to 17 cents a gallon for white gasoline 
after State tax officials announced the gasoline tax would be reduced from 
5 to 4 cents a gallon on Jan. 1. 


Further Associated Press dispatches, Dec. 28, from Okla- 
homa City stated: 


A threat of drastic action to bring down retail prices of gasoline was made 
to-day by Governor W. H. Murray. 

Major companies last week increased the sale price of gasoline 1 cent a 
gallon in Oklahoma, making the top price 20 cents for the highest grade. 

J. Berry King, Attorney-General, has resumed investigation of gasoline 
prices under authority of the last Legislature. He said he expected further 
developments later in the week. 

Lieut.-Col. Cicero I. Murray, head of the oil States’ advisory committee 
in charge of crude oil proration in this State, declared that, while retail 


prices were being boosted 1 cent a gallon, the wholesale prices declined from 
5 to 3 cents. 








Texas Oil Holiday—More than 85% of Producers Closed 
Sunday with All Major Companies Participating. 


From the ‘‘Wall Street Journal” of Dec. 29, we take the 
following from Austin: 


More than 85% of the wells in Texas were closed Sunday, according to 
incomplete reports received by the Texas Railroad Commission. Ali of 
the major companies and most of the independent operators ceased pro- 
duction and will continue to observe the six-day week plan for an indefinite 
length of time, it was stated. 

The proration executive committee of the Hobbs, N. M.., field has ordered 
a one-day-a-week shutdown of all wells in that pool, which has a daily 
allowable of 37 ,047 barrels. In the Panhandle district the daily production 
last week dropped to 51,751 barrels, from 52,579 barrels. 








Increase in Gasoline Prices in Buffalo. 


Associated Press advices from Buffalo, N. Y., Dec. 28, 
stated: 


Five major gasoline companies to-day announced an increase of 1 cent a 
gallon in the price of gasoline here, effective immediately, one official 
saying that it was ‘‘to get the price in line with other cities.” 

The new prices are 14 cents for standard grades and 17 cents for special 
grades. A similar increase was announced in Batavia. 








Bolivia Asks Data on Oil—Seeks Facts on Concession 
to Standard. 


La Paz (Bolivia), advices Dec. 23, are taken as follows 
from the New York ‘‘Times”’: 


The Government has called on its technical commission to ascertain the 
true cost of drilling and operating concessions of the Standard Oil Co., 
presumably in response to charges made in Congress that the company was 
not fulfilling its obligations. 

The date asked is: The company's actual capital investment, materials 
on hand for exploitation, the cost of drilling, the productive capacity of 
wells and refineries, distribution cost, means and cost of transportation to 
Bolivian points, and the geological structure. 








Plan for Oil Development Approved by National Admin- 
istrative Council in Uruguay. 
The following is from a Montevideo cablegram, Dec. 25 
to the New York “Times”’: 


Oil Survey Approved. 
Meanwhile, in the economic field, the National Administrative Council 





has approrpiated funds to equip four geological crews which will explore 
during the coming year for petroleum and coal. This is in furtherance of 


the Government’s efforts to free the country from the necssity of importing 
fuels. 
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A contract for the purchase of 20,000 tons of petroleum and 10,000 tons 
of kerosene from the Soviet has been ready to sign for some time, but a long 
delay is likely before it is signed because the country has no unloading 
equipment or storage tanks necessary to handle it. 

At its last session the council postponed authorization to install the re- 
quired equipment until the matter had been further studied by technical 
experts 


The local Standard Oil organization published a long statement in the 
newspapers to-day, charging that the Government’s project to import 
petroleum products constitutes unfair competition, threatening the destruc- 
tion of the foreign corporations, which have invested millions locally. 





Mexico Crude Oil Gains—Product of Tuxpan and 
Panuco Regions Up Over Previous. 


The following from Tampico, Dec. 26, is from the New 
York ‘‘Evening Post’’: 


Crude oil production in the Tuxpan and Panuco regions averaged 63,455 
barrels daily during the week ended Dec. 12, compared with 63,336 daily 
during the preceding week and 73,571 a day during the week ended Dec. 13 
1930. Heavy oil roduction averaged 35,964 barrels daily and light oil 
27,491 barrels daily. 











Building Construction Major Consumer of Finished 
Steel in 1931—Railroads Hold Second Place—Con- 
sumption by Automotive Industry Fell Off. 


Building construction again led all industries as the 
major consumer of finished steel, the 1931 distribution 
analysis by the magazine ‘‘Steel’’ will show in its yearbook. 
Although the margin of leadership was diminished in ton. 
nage, the percentage of total steel used increased. The 
yearbook also will report as follows: 


Building construction and furnishing in 1931 took 16.64% of all finished 
steel, or a total of 2,987,975 grosstons. This was a drop in both percentage 
and tonnage from 1930 when 17.80% accounted for 5,106,215 tons. Rail- 
roads continued to hold second place and the automotive industry third 
in 1931. Railroad construction and maintenance required 15.21%, or 2,- 
731,296 tons. This compares with 16.95% and 4,862,279 tons consumed 
in 1930. 

Decreased consumption by the automotive industry was felt principally 
by the manufacturers of steel bars, sheets and strip. Consumption dropped 
from 4,044,811 tons and 14.10% in 1930 to 2,411,569 tons and 13.43% in 
1931. This tonnage decline was not quite as large proportionately as that 
in the building and railroad fields. 

Although the oil, gas and water industries increased their share of con- 
sumption from 9.48% in 1930 to 9.79% in 1931, smaller total output caused 
a drop from 2,719,489 tons to 1,757,949 tons in that period. The smaller 
drop in this field than in the other major consuming lines was due princi- 
pally to large-scale line pipe construction that took many hundred thousand 
tons of plates and pipe. 

Exports of finished steel in 1931 reflected unsettled economic conditions 
of the world by dropping from 1,244,998 tons in 1930 to 764,950 tons in 
1931, a decline of 38.5%. 

Finished rolled steel consumption in 1931, eliminating skelp, wire rods, 
sheet and tin bars and billets and blooms shipped to secondary manufac- 
turers for conversion, was approximately 17,956,582 tons. 








Copper Market Dull—Apathy in Zinc and Tin. 

Business in the non-ferrous metals market in the week 
just ending was dull and prices showed little variation, 
reports ‘‘Metal and Mineral Markets.’’ The holidays were 
seized upon by buyers and sellers as an excellent reason for 
doing nothing. Copper producers, however, still had some 
work to do during the week on revision of the rules of the 
export organization and announcement of an agreement is 
expected shortly. 

Statistically, none of the metals underwent any change for the better 
during the month of December. Copper stocks undoubtedly increased 
again. Leading sellers announced a 15 cents reduction in bismuth, estab- 
lishing the market at $1 a pound. Quicksilver was dull, but quotably un- 
changed. Antimony was offered at slightly lower levels in the course of 
the month. 

Copper trading was dull throughout the week just closing, but the price 
was maintained by first hands on the basis of 74 cents, delivered Connec- 
ticut. Many in the industry expected a higher price for the turn of the 
year, largely on the strength of the curtailment agreement, but the almost 
complete absence of buying interest soon made it apparent that nothing 
short of manipulation could bring about the desired result. A little second- 
hand metal for December delivery was offered during the week at conces- 
sions, but this, too, attracted only passing interest. Observance of the 
Christmas holidays abroad naturally restricted foreign business. 

In lead, practically all of the buyers took a week off for Christmas and 
seem bent on doing the same for New Year’s. Only a few hundred tons 
were sold, making the week one of the quietest on record. Producers were 
not much perturbed over the lack of demand, however, for they have sold 
approximately 38,000 tons for December shipment, a total that was ex- 
ceeded only twice in 1931, that is, in the months of July and August. 
Prices continue at 3.75 cents New York and 3.55 cents, St. Louis, for both 
prompt and January. 

Both the domestic and London tin markets moved in a very narrow 
range during the week, the market being in general slightly below 22 cents 
for prompt Straits. At the end of the week, zinc sold down to 3.125 cents, 
equalling the low for the year, with 3.15 cents demanded on February and 
March business. The undertone was not exactly weak, as most sellers 


believe that the position of zinc is relatively better than that of the other 
major metals. 








Steel Operations Gain Moderately—Now at 22% of 
Capacity—Prices of Finished Steel and Steel Scrap 
Again Decline. 

A partial resumption of steel plant operations has occurred 
at Pittsburgh, Youngstown and Wheeling, but the Chicago 
district, which had no sharp curtailment last week, is down 








to a 15% ingot output, largely offsetting the gains elsewhere, 
the “Iron Age” of Dec. 31 1931 states. Nevertheless, the 
average for the country is at 22% of capacity, against 21% 
last week, and a gain is indicated for the first week of January 
to approximately the rate in effect prior to the December 


decline. The ‘‘Age” continues: 


Developments relieving an otherwise drab year-end are substantial 
orders for sheets and strip steel, placed principally with mills at Detroit 
and Cleveland: increased specifications for bars from farm implement 
manufacturers in the Chicago district; a rise in fabricated structural steel 
lettings to 36,000 tons, making it the best week for such contracts since 
September, and an inquiry from the Erie RR. for its 1932 rail requirements, 
estimated at 40,000 tons. 

Steel companies are making an effort to check the decline in prices. 
Chicago mills have announced an advance of $2 a ton on bars, plates and 
shapes to 1.70c. a Ilb., but meanwhile Pittsburgh and Youngstown bar 
makers have taken business at 1.50c., Pittsburgh, a reflection of the weak- 
ness that recently developed in plates and shapes. Outstanding quotations 
of 1.40c. a lb., Pittsburgh, on shapes have been withdrawn. The aim to re- 
establish a 1.60c. Pittsburgh base for the heavy hot-rolled products for 
first quarter has not been abandoned. 

Hot-rolled strip steel is being widely offered at 1.45c. a Ib., Pittsburgh, 
for the wide and 1.55c. for the narrow, but automobile companies have 
obtained prices $1 a ton lower. There is continued weakness in sheets, 
particularly automobile body stock, and in cold-rolied fender stock, tin 
mill black plate and long ternes. Recent maximum prices on sheets have 
virtually disappeared, even on small lots. Semi-finished steel in the form 
of billets, slabs and sheet bars has been marked down $1 a ton, but the 
recently announced advances of $2 a ton on wire rods and $1 a ton on some 
merchant wire products are now in effect and firmly held. 

Price declines extend to pig iron, Buffalo producers having reduced 
quotations $1 a ton for deliveries within that district. Elsewhere, pig iron 
quotations are fairly steady, though largely untested. Heavy steel scrap has 
weakened in eastern Pennsylvania, bringing the ‘‘Iron Age’’ scrap composite 
price, which for some months has been the lowest on record, down to 
$8.50 a ton. 

The ‘Iron Age’’ composite price for finished steei is reduced to 2.052c. 
a lb., against 2.075c. last week. The present level is only $1.04 a net ton 
above the low point of the 1921-22 depression, 1.998c. a Ib., which was 
quoted late in February, 1922. 

Although steel companies have not been able to accumulate sizable back- 
logs during the December lull] in operations, some tonnage on their books 
will automatically be released by the change in the calendar, as many 
consumers and distributers have suspended all shipments until after Jan. 1. 
A number of rail orders placed in the fall will be rolled. The Ensley rail miil 
of the United States Steel Corp. in Alabama will resume next Monday 
after a shutdown since last July. A blast furnace and several open-hearth 
furnaces there will also be put into service. 

The freight rate advance to go into effect Jan. 4 has stimulated some 
shipments, but more in pig iron than in steel. 

Of the major steel-consuming industries, the automobile makers seem to 
offer the most promise for early betterment in buying, although their 
production schedules are being increased so slowly that only a moderate 
gain in output of cars in January is probable. The Ford Motor Co. is com- 
pleting 2,000 new models for display purposes, and nearby volume produc- 
tion may depend somewhat on their public reception. The General Motors 
Corp. has placed its 1932 pig iron contracts, which normally call for about 
100,000 tons within a year. 

Notwithstanding the rather sharp gain in structural steel awards during 
the week, the amount of new work coming out for bids was only 11 ,000 tons. 
In 11 months of 1931 the computed bookings of fabricated structural steel, 
as reported by the Bureau of the Census, were only 1,805,600 tons, com- 
pared with 2,536,800 tons in the corresponding period of 1930. The Novem- 
ber computed bookings were 87 ,200 tons, or 21.8% of the country’s capacity, 
against an average for the first 10 months of 171,840 tons a month. 

A comparative table, showing the changes in prices, follows: 


Finished Steel. 


Dee. 29 1931, 2.052c. a Lb. Based on steel bars, beams, tank plates, 
Oe BE BOE cicctakincdncdnnns 2.075¢e.{ wire, rails, black pipe and sheets. 
PE Ss a. cocnccussouass 2.102c.| These products make 87% of the 
RE a ko i ce emiea 2.121c.| United States output. 

High. Low. 
DE ikekons aden sewankenedaewnn anne 2.142c. Jan. 13 2.052c. Dec. 29 
SSS RS a EES 2.362e. Jan. 7 2.121le. Dec. 5 
DL ictcccededthnis wastrrakwaianeoe 2.412c. Apr. 2 2.362e. . 25 
REESE SIRES SPREE RE Seer are eee 2.391le. Dee. 11 2.314c. Jan. 3 
(Ra neat Se TR PCRS eB EE 2.453c. Jan. 4 2.293c. Oct. 25 
FRETS RPE SES a uE SS 2. Jan. 5 2.403c. May 18 
asc ecncesas'chich in lindo maenichece dain Suisse ana ae 2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron. 

Dec. 29 1931, $14.79 a Gross Ton. Based on average of basic iron at Valley 
Cb WEE BBD. 0.6 wacccccnciacons $14.7: furnace and foundry irons at Chicago, 
Og ee 14.96} Philadelphia, Buffalo, Valley and Bir- 
on coddnawnaanee 15.90 . 

$14.79 Dec. 15 

15.90 Dec. 16 

% 18.21 Dec. 17 

.59 17.04 July 24 

x 17.544 Nov. 1 

926 1.54 R 19.46 July 13 

a i cee ale 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Dec. 29 1931, $8.50 a Gross Ton. on heavy melting steel quo 
One GH SO8... . oo cccoccnncdess $8.58; tations at Pittsburgh, Philadelphia 
Get SERRE OOD. . .cocccoseunéane 8.75| and Chicago. 

Ce ST GOs nsinéccwedeccosenne ai. 
1931 $11.38 Ja . 
bib dt abaddeseanneaesenseoensad ° an. 6 $8.50 Dec. 29 
Totem dmmipaaininein 15.00 Feb. 18 11.25 Dec. 9 
Ne i a ie aan elke aaa 17.58 Jan. 29 14.08 Dec. 3 
DL ch nin dnbedibaean cwonkewhene 16.50 Dee. 31 13.08 July 2 
i otrcuuivapedweninodwekpennpaie 15.25 Jan. 11 13.08 Nov. 22 
te lo. eepenwesaioensains 17.25 Jan. 5 14. June 1 
tp peibhhccwéeesGdne céannuwan ont 83 Jan. 13 15.08 May 2 


An encouraging number of specific steel construction 
projects are developing which in a degree neutralize the 
year-end slump in production and further weakness in 
prices, stated ‘“‘Steel’’ of Cleveland on Dec. 26. It is 


significant that structural awards in the past week, amounting 
to 44,600 tons, almost at the transition from the old to 
the new year, were the largest since the first week in October, 
due mainly to the placing of 16,000 tons for the Pittsburgh 
Post Office with the Fort Pitt Bridge Works Co., Pittsburgh, 
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and 3,300 tons for the First National Bank Building, New | 
York. ‘“Steel’’ adds: | 


Structural awards for the year, now approximating 1,767,000 tons, are 
only about 100,000 tons less than those in 1930. Awards totalling 15,000 , 
tons are maturing for a west side highway in New York and a subway in 
Newark, N. J. Mississippi River improvement work at Rock Island, Ill., ; 
calls for 9,600 tons of steel. 

Pipe demands also open a more cheerful vista for 1932. A natural gas 
line from the Texas panhandle to Buffalo, projected by the Continental 
Construction Corp., Chicago, may take 200,000 tons, which would make it 
the largest pipe line order ever booked, though this still is in the formative 
stage depending on financing. A working agreement between Standard 
Oil of New Jersey and the Columbia Gas & Electric Corp. looks to the 
ultimate extension of a natural gas line from Pennsylvania into New England 
which obviously would require a large tonnage of pipe. First quarter pur- 
chases of cast iron pipe by many municipalities will be formulated shortly 

n 1932 budgets. New York is expected to be in the market for 15,000 tons. 

Railroad prospects also are a little brighter, and it is believed an adjust- 
ment of the roads’ financial and wage problems will greatly improve their 
status as steel consumers. Indeed, steelmakers at Chicago now look to 
the railroads rather than to the automotive industry to lead steel back to 
another era of substantial business. Some of the Van Sweringen roads 
will be in the market earlier than expected for 1932 rail requirements, the 
Erie inquiry being prospective in a few days. 

While the steel works operating rate for the country as a whole was de 
pressed in the week ended Dec. 26 to 15-20%, this takes into account the 
holiday shutdown in many mills from Friday to Monday. A year ago the 
Christmas week rate was 30%. Because many mills do not observe the 
New Year holiday the operating rate may snap back to about 24% or to 
where it was before Christmas. Relatively, the low rate this year is less 
depressing than a year ago, as the steel trade now is convinced it has reached 
bottom, and while not anticipating a sharp comeback confidently expects 
the long trend to be toward improvement. 

Tonnage demands from the automotive industry still are postponed. 
While it seems definitely established Ford has decided to bring out an 
8-cylinder model in January, he has not yet issued substantial releases, 
and with this leading low-price manufacturer delaying. others in the same 
field are holding back. 

Weakness has spread throughout the entire sheep and strip price struc- 
ture. Concessions up to $3 a ton on sheets are offered on attractive busi- 
ness, chiefly from automobile manufacturers. Furniture sheets have been 
reduced $2 a ton. Cold-rolled shafting is off $2; track bolts are down $3 
at Chicago. Carbon bars now are 1.55c. to 1.60c. Pittsburgh, a down- 
spread of $1 a ton. A further reduction of $1 a ton has been made in sheet 
bars, billets and slabs. 

Due to a reduction of $3 a ton in hot-rolled sheets, ‘‘Steel’s’’ finished steel 
price composite is down 30 cents to $47.52 and the iron and steel composite 
is off 12 cents to $30.16 The steel works scrap composite is 2 cents lower, 
at $8.12, 

Production of steel ingots during the week ended Dec. 28 
1931, which included the Christmas holiday shut down, did 
not get as low as many predictions made in the industry a 
week or more ago, reports the ‘‘Wall Street Journal” of 


Dec. 30, which further goes on to say: 

As compared with estimates that output would break through the 20% 
rate, and might reach as low as 18%, the compilation by the Dow, Jones 
& Co., Inc., places the production for last week at slightly better than 20%, 
against a shade under 24% in the preceding seven days, and fractionally 
under 25% two weeks ago. 

The U. 8S. Steel Corp. is credited with a rate of 22% last week, compared 
with about 25% a week ago, and under 26% two weeks ago. Leading inde- 
pendents are estimated at about 184%, contrasted with 23% in the pre- 
ceding week, and 24% two weeks ago. 

Reductions during the Christmas week this year were much smaller 
proportionately than in the past three years. In 1930 the average went off 
more than 10% to 24%, with U. 8. Steel showing a drop of 11% to 30%, 
and independents down about 10% to about 20%. 

For the like week of 1929, the average was placed at between 39% and 
40%, a decrease of more than 13% from the preceding full week. U. 8. 
Steel was at 50%, a drop of 14%, while independents went off about 13% 
to a shade above 30%. 

In the holiday period of 1928, there were reductions in steel ingot produc- 
tion ranging from 22% to 28%, the various companies reporting rates of 
between 55% and 60% of capacity. 

Since the beginning of the current week, there has been an increase in 
the average from the preceding seven days. However, in view of year-end 
inventory and other factors, the real resumption in the steel industry will 
not come until the first full week of January, beginning next Monday. 


The ‘‘American Metal Market’’ this week says: 

Steel ingot production in the year.totaled about 25,000,000 tons or 63% 
of 1930 production, 46% of 1929 output and 55% of the seven-year average 
through 1929. The fourth quarter output was at the rate of only 18,000,000 
tons annually. Obviously the new year will do much better than the fourth 
quarter, and it may easily do better than the whole year just coming to 
such a drab close. 

Steel ingot production last week was estimated at 18%, the computation 
counting out the holiday as potential working time. According to the steel 
mill calendar there is no holiday to be deducted this week, and the week 
may be forecast at 18%, which represents a correspondingly larger tonnage. 

Early in December, buying of steel for prompt shipment began to dwindle, 

while there has been little placing of actual orders for January shipment. 
Usually there is quite an accumulation of such business, enabling mills to 
ncrease their operations sharply at the beginning of January. Seasonal 
movement can be expected, but will be sluggish in developing and improve- 
ment, while slow, may be continuous whereby the usual] decrease after 
March should be avoided. 

Chicago mills are reasserting 1.70 cents as their first quarter price on bars, 
shapes and plates while Pittsburgh mills regard 1.60 cents as their regular 
figure, but it remains to be seen whether these prices can be established by 
actual trading. Black and galvanized sheets as well as some sheet specialties 
are being shaded $2 a ton in various sections, but efforts to obtain the old 
prices are not abandoned. 

ba 


United States Continued to Lead the World in 1931 
Both in Steel Production and Per Capita Steel 
Consumption. 

The United States in 1931 continued to lead the world 
both in total steel production and in per capita steel con- 
sumption but the retrenchment being less pronounced 








abroad, the margin of supremacy was narrowed, “Steel” 
will state in its annual statistical issue. ‘Steel’ will fur- 
ther say: 


For all nations, output of stee] ingots and castings in 1931 was 68,662,- 
000 gross tons compared with 92,877,000 tons in 1930 and 117,980,000 
tons in 1929, which was the record. All of the gains in world production 
from 1922 to 1929 have now been surrendered. 

In pig iron, the same situation obtains. World production in 1931 
totaled 55,312,000 tons against 78,485,000 tons in 1930 and 96,729,000 
tons in 1929. 

In order of their rank, the United States led steel ingot and casting 
production in 1931 with 25,597,000 tons. Germany was second with 
8,380,000 tons, France third with 7,850,000 tons, Great Britain fourth 
with 5,309,000 tons. Russia fifth with 5,000,000 tons. This is the same 
rank as in 1930. 

On the basis of per capita consumption, in which an adjustment is made 
for exports and imports, the consumption of ingots and castings in the 
United States in 1931 average 461 pounds for each inhabitant. This com- 
pares with 731 pounds in 1930; it was the lowest since 1921, and with 
that exception, the smallest since 1908. 

Great Britain was second with a per capita consumption of 301 pounds, 
compared with 356 pounds in 1930. France passed Germany this year, 
with an average of 286 pounds, against 298 pounds a year ago. German 
consumption averaged 198 pounds, compared with 301 pounds in 1930. 
The curtailment in production was greater in the United States than 
abroad. In 1931 the United States accounted for 37% of all steel ingots 
and castings; in 1930, 43%. In 1931 the United States made 33% of all 
pig iron; in 1930, 40%. 








November Sales of Bituminous Coal at the Head of 
the Lakes Highest for Any Month Since January 
1931—-Anthracite Shipments Fell Off Sharply. 

Unusually warm weather in November continued to exert 
a restraining influence on the coal trade at the head of 
the Lakes, according to the United States Bureau of Mines, 
Department of Commerce. In the Lake Dock territory 
the average temperatures for the month ranged from four 
to eight degrees above normal. The weather was con- 
spicuously warm during the early part of November. 
Toward the end of the month somewhat more seasonable 
weather prevailed, but the temperatures were not low 
enough to occasion any marked revival in the demand for 
coal. In addition to adverse weather conditions, the trade 
was further handicapped by the dullness that continued to 
characterize the general industrial situation. 

In spite of these unfavorable factors, sales of bituminous 
coal during November were higher than for any month since 
last January, amounting to 1,111,629 tons, as compared 
with 1,097,941 tons in October. Anthracite sales, on the 
other hand, fell off sharply, being 17.9% less than in the 
preceding month. The Bureau’s statement continues: 

Bituminous Stocks. 


Receipts of soft coal during November, although considerably less than 
in the previous month, were surprisingly large for this season of the year. 
As a result, the total stocks of bituminous coal in the hands of the com- 
mercial dock operators on Dec. 1 show little change from a month ago, 
amounting to 9,821,632 tons, as compared with 9,750,903 tons on Nov. 1. 
Of the total quantity on hand at the beginning of December, 6,591,526 
tons was held by the operators on Lake Superior and 3,230,106 tons by 
those on the west bank of Lake Michigan. 


Anthracite Stocks. 

Anthracite receipts declined by nearly 25% in November, and a corre- 
sponding reduction is noted in stocks, in spite of the unusually low rate 
of deliveries that prevailed during the month. On Dec. 1 the quantity 
held by the commercial docks on Lake Superior amounted to 385,573 
tons, and 302,141 tons was reported by the operators on Lake Michigan. 
The total of 687,714 tons is 35,144 tons less than the quantity on hand 
on Nov. 1. The decline, however, was entirely accounted for by the 
Lake Superior operators, as a small increase occurred in the reserves held 
by those on Lake Michigan. 


STOCKS, RECEIPTS AND DELIVERIES AT COMMERCIAL DOCKS ON 
LAKES SUPERIOR AND MICHIGAN, NOVEMBER 1931, IN NET TONB. 

















Lake Lake 
Supertor. | Michigan. Total. 

Bttuminous— 
Stocks on hand Nov. 1 a---.-------.-------- 6,681,117 | 3,069,786 | 9,750,903 
Received during November ----------------- 657,463 524,895 | 1,182,358 
Delivered (reloaded) ---------.---.---------- 747,054 364,575 | 1,111,629 
ee NE BED. 3b ccc scceeccenecccdncesesens 6,591,526 | 3,230,106 | 9,821,632 

Anthractle— 
Stocks on hand Nov. 1 a------------------- 423,950 298.908 722,858 
Received during November.-..-.------------| ------ 32,849 32,849 
Delivered (reloaded) - ---------.------------ 38,377 29,616 67,993 
Das ho vetnnnnuccenenweenmian 385,573 302,141 687,714 





a Revised since last report. 

Note.—The above figures represent the commercial docks only and do not include 
docks of industrial consumers and railroads operated for their own supply. For 
Lake Superior, the source of information is the monthly tonnage report of the 
Maher Coal Bureau, which has been supplemented by direct information from 
companies not covered by that report. The figures for Lake Superior are believed 
to include all commercial companies operating at Duluth, Superior, Ashland and 
Washburn, and also certain others at Sault Ste Marie, Hancock, and other — 
on the upper peninsula of Michigan. The figures for Lake Michigan are col 
direct from the operators of docks on the west bank as far south as Racine and 
Kenosha, not including, however, Waukegan and Chicago, Il. 








— 


Pay of Union Coal Workers Cut 10% by Dealers—About 
1,000 Teamsters and Handlers in New York Affected. 


According to the New York ‘“‘Times’”’ of Dec. 31, a 10% 








reduction in the basic wages of coal teamsters and coal 
| handlers in this city, effective Jan. 1, was announced Dec. 
‘30 at a meeting at the Pennsylvania Hotel of the Coal 
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Merchants’ Association, which represents the large retail 
coal dealers of Manhattan and the Bronx. The account adds: 


The reduced wage scale was voted by about 30 members of the associa- 
tion after it had been rejected by the two labor unions involved, according 
to George J. Eltz, President of the dealers’ association. He said that 
after several meetings both the International Brotherhood of Teamsters, 
Chauffeurs, Stablemen and Helpers and the Lumber, Stone, Sand and Coal 
Handlers’ Union had declined flatly to accept a wage cut or to arbitrate 
the question. 

The decision to cut wages. Mr. Eltz said, was due to general business 
conditions and the competition of dealers in fuel oil. The new wage scale, 
he said, would take the place of an agreement with the unions made three 
years ago, which expires at the end of this year. It will affect about 1,000 
men in this city, he said. 





Bituminous Coal and Pennsylvania Anthracite Pro- 
duction Declines. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, output during the week ended Dec. 19 
1931 totaled 7,050,000 net tons of bituminous coal and 
908,000 tons of Pennsylvania anthracite, as against 7,290,- 
000 tons of bituminous coal and 1,246,000 tons of Pennsyl- 
vania anthracite during the preceding week, and 9,475,000 
tons of bituminous coal and 1,385,000 tons of Pennsylvania 
anthracite during the week ended Dec. 20 1940. 

During the calendar year to Dec. 19 1931 there were pro- 
duced 368,009,000 net tons of bituminous coal as compared 
with 453,486,000 tons in the calendar year to Dec. 20 1930. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 

The total production of bituminous coal during the week ended Dec. 19 
1931, including lignite and coal coked at the mines, is estimated at 7,050,000 
net tons. This figure, based on incomplete reports of loadings, indicates 
a decrease of 249,006 tons, or 3.3%, from the output in the preceding week. 


Production during the week in 1929 corresponding with that of Dec. 19 
amounted to 9,475,000 tons. 


Estimated United States Production of Bitumtnous Coal (Net Tons). 











-1931 1930— 

Cal, Year Cal. Year 

Week Ended— Week. Date. Week. to Date.a 
peatddsondsonne -------7,226,000 353,669,000 9,730,000 435,115,000 
STR. 2 cic cocennnss 1,204,000 1,235,000 1,622,000 1,521,000 
Ds BF Peat ndetewnccennunen 7,290,000 360,959,000 8,896,000 444,011,000 
SVGERGG 4 cnn cccceccee 1,215,000 1,235,000 1,483,000 1,520,000 
SPE BU Mudbiiccotnacnvansoen 7,050,000 368,009,000 9,475,000 453,486,000 
Daily average....----.------ 1,175,000 1,234,000 1,579,000 1,521,000 





a Minus one day’s production first week in January to 
in the two years. 1930 accumulation revised to agree wi 
canvass of mines. b Revised since! ast report. c Subject to revision. 





The total production of soft coal during the present calendar year to 
Dec. 19 (approximately 298 working days) amounts to 368,009,000 net 
tons. Figures for corresponding periods in other recent calendar years 
are given below: 
og RT SES ers 453,486,000 net tons| 1928-.-.---------- 486,293,000 net tons 
Fh wi cedebenswad 519, 198,000 net tons/ 1927---.-.-.------ 500,758,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal during the week ended Dec. 12 amounted to 7,290,000 net tons. 
The following table apportions the tonnage by States and g?ves comparable 
figures for other recent years: 


Estimated Weekly Production of Coal by Sta‘es (Net Tons). 














Week Ended Dec. 1923 
. Dec. 5’31. Dec. 13°30. Dec. 14°29. Average.a 

208,000 301, 436,000 349,000 

29,000 40, 48,000 25,000 

158,000 209,000 249,000 253,000 

d983,000 1,091,000 1,570,000 1,535,000 

4275,000 357,000 468,000 514,000 

75,000 88,000 112,000 121,000 

60,000 61,000 71,000 90,000 

563,000 682,000 988,000 584,000 

185,000 219,000 342,000 204,000 

Maryland ois aaa ao 43,0C0 39,000 52,000 64,000 37,000 
BROEER oi cscidpennse> 13,000 11,000 12,000 20,000 21,000 
OS  ERRES Sie aeae 73,000 80,000 68,000 110,000 69,000 
BNR ose backend 67,000 70,000 64,000 80,000 64,000 
New Mexico..-.-.---.-- 34,000 36,000 44,000 53,000 56,000 
North Dakota....-.-.-- 45,000 46,000 43,000 63,000 27,000 
RRR ae a 430,000 441,000 471,000 570,000 599,000 
CO ies 39,000 38,000 46,000 98,000 58,000 
Senmetvedia (bituminous) 1,749,000 1,595,000 2,273,000 2,837,000 2,818,000 
TAD. oak tean shan 75,000 74,000 100,000 128,000 103,000 
TD sisucceaccvaouane 11,000 11,000 13,000 46,000 21,000 
DE al ais nls cs iasiaveees 132,000 144,000 130,000 128,000 100,000 
, UE S 184,000 194,000 219,000 288,000 193,000 
‘Washington -.....-.--..- 48,000 49,000 49,000 61,000 57,000 
West Virginia—South’n_b 1,275,000 1,281,000 1,533,000 2,124,000 1,132,000 
Northern c....--.---- 483,000 446,000 601,000 706,000 692,000 
SOE oie 565d cheat 113,000 132,000 125,000 140,000 173,000 
Other States_.-...-..--- 5,000 3,000 5,000 5,000 5,000 
Total bituminous coal__ 7,290,000 7,226,000 8,896,000 11,805,000 9,900,000 
Pennsylvania anthracite.. 1,246,000 1,240,000 1,209,000 1,920,000 1,806,000 





8,536,000 8,466,000 10,105,000 13,725,000 11,706,000 


a Average weekly rate for the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; and K.& M. c Rest of State, including Panhandle. 


d Revised 
PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
Dec. 19 is estimated at 908,000 net tons. Compared with the output in the 
preceding week, this shows a decrease of 338 ,000 tons, or 27.1%. Produc- 
tion during the week in 1930 corresponding with that of Dec. 19 amounted 
to 1,385,000 tons. 


Estimated Production of Pennsylvania Anthracite (Net Tons). 








1931 1930 
Week Ended— Week. Daily Aver, Week. Datiy Aver. 
Dee. §...2.22---22--- nono nee 1,240,000 206,700 1,685,000 280,800 
Des. 123... . encwenncnecscnnee ,246 ,000 207,700 1,209,000 201,500 
Des. 19 8...-.-------.-----206 908 ,000 151,300 1,385,000 230,300 





a Subject to revision. 
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Current Evarite pee Discus ussions 











The Week with the Federal ‘Ginn Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Dec. 30, as reported 
by the Federal Reserve banks, was $2,023,000,000, an in- 
crease of $58,000,000 compared with the preceding week 
and of $624,000,000 compared with the corresponding week 
in 1930. After noting these facts, the Federal Reserve 


Board proceeds as follows: 

On Dec. 30 total Reserve bank credit amounted to $2,202,000,000, an 
increase of $196,000,000 for the week. This increase corresponds with an 
increase of $322 ,000,000 in member bank reserve balances and a decrease of 
$7 ,000 ,000 in monetary gold stock, offset in part by declines of $100,000,000 
in money in circulation and $31,000,000 in unexpended capital funds, 
non-member deposits, &c. 

Holdings of discounted bills increased $196,000,000 at the Federal Re- 
serve bank of New York and declined $22,000,000 at Philadelphia, $14,- 
000,000 at San Francisco, $13,000,000 at Cleveland and $10,000,000 at 
Boston, all Federal Reserve banks reporting an increase of $113,000,000. 
The system's holdings of bills bought in open market increased $70,000,000, 
of United States bonds $26,000,000, of Treasury notes $3,000,000 and of 
Treasury certificates and bills $16,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stock 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 issue 
of the ‘“‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Dee. 30, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 96 and 97. 

Changes i in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Dec. 30 1931 were as follows: 

Increase He Decrease (—) 


nce 
Dec. 80 1981. Dec. 231931. Dec. 31 1930. 
Bills discounted. -.-.--...-----.--. 1,024,000,000 +113,000,000 +773,000,000 
— bought... -....~...-----.----- ,000, +70.000,000 —37,000,000 
Other Reserve beuk oredit..-....-.. “as'opntomy 7.$5-000.000 = +74.000,000 


























Increase (+-) or Decrease (—) 


nce 

Dec, og 1988. Dee. = 1931. Dees iy 1930. 

TOTAL RES’VE BANK CREDIT. -2,202,000,000 + 000, aoe +829 ,000,000 

Monetary gold stock...........--.--. 4,458 ,000,000 —135,000,000 

currency adjusted..-..-...-- 1,761,000,000 Fi ‘O00, “000 —37,000,000 

Money in circulation...........---- 5,633,000,000 —100,000,000° +744,000,000 

Member bank reserve balances. -- - -- 2,323,000,000 —322,000,000 —148,000,000 
Unexpended capital funds, non-mem- 

Bl SOE, BO rc cnecceccencsons +61,000,000 


465,000,000 31,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
day, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in the differ- 
ent cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current week, 
as thus issued in advance of the full statement of the member 
banks, which latter will not be available until the coming 
Monday. The New York statement, of course, also includes 
the brokers’ loans of reporting member banks. The grand 
aggregate of brokers’ loans the present week records a de- 
crease of $20,000,000, the amount of these loans on Dec. 30 
1931 standing at $591,000,000. The present week’s decrease 
of $20,000,000 follows a decrease of $51,000,000 last week 
and a decrease of $701,000,000 in the 14 preceding weeks. 
Loans “for own account’’ decreased during the week from 
$553 ,000,000 to $544,000,000, loans “for account of out-of- 
town banks’’ fell from $51,000,000 to $41,000,000, and loans 
“for account of others’’ from $7,000,000 to $6,000,000. 
The amount of these loans “for account of others’’ has 
been reduced the past seven weeks due to the action of the 
New York Clearing House Association on Nov. 5 in restrict- 
ing member banks on and after Nov. 16 from placing for 
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corporations and others than banks loans secured by stocks, Increase (+) or Decrease (—) 
bonds and acceptances. The present week’s total of $591,- Dec. 231981, Dec. 16 1931. Dec. 24 1930. 
000,000 is the lowest since Feb. 1 1918, when the amount “a ® woth satin asa via Ph 
was $510,179,000. Cash in vault.......--.--.-.--- ’292°000,000  +33:000:000  —-26.000,000 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL | Net demand deposits..___..._____ 11,771,000,000 —397,000,000 —1,832,000,000 

RESERVE CITIES. Time deposits... -.. 2.2.2.2... ,947,000.000 | —57,000,000 —1,179,000,000 
sac, 4 Government deposits.._......___. ,000,000 *—203,000,000 + 143,000,000 
Dec. " 1931. Dec. 23 1931. Dec. 31 1930. | Due fom banks. .....-.-.-~.--- . pos nndp 4 tbe eee eee =i een 
eee wwe ’ * ’ ) ’ ’ ) 
Loans and investments—total__----_-- 7,147,000,000 7,175,000,000 8,152,000,000 | Rorrowings from F.R banks..... 567,000,000 +175,000,000  +317,000,000 
Se et ee ey Sa 4,492,000,000 4,420,000,000 5,859,000,000 | —— ” 
On 2,295,000,000 2,231,000,000 3,438,000,000 ‘ me ee ee: 
i RSME LE: At MEARS HE 2:197,000,000 2;189:000,000 2,421.000,000 
Investments—total__.......--------- 2,655,000,000 2,755,000,000 2,293,000,000 . 
tees: : ae re ea Congress Against Added Moratorium, Senator Watson 
pA oe nal atasrsuempatiner antag, 000,000 ayy OOK eee i’ i? $00,000 Maintains—Legislative Leaders Seen Opposed to 
ilies eee 000 708,000,000 01;006,600 President Hoover on Debt Question—Basle Report 
CUR I rs certs agaehe ,000,000 ‘000, 85,000,000 Also Brings Statement by Senator Borah, Who 
Net demand deposite.......--.------- 5,217.000,000 5,162,000,000 6,070,000,000 Counsels Withdrawal of United States from Europe 
Goverumions aopeaiia 222 -7--2 Tealeneiens fasleecoee Sabon ons After Putting $45,000,000,000 in the Same. 


57,000,000 
900,000,000 864,000,000 


Borrowings from Federa Reserve bank. 289,000,000 98,000,000 
Loans on oe brokers & dealers: 


132,000,000 
1,317,000,000 


9,000,000 


, 553,000,000 1,321,000,000 
41,000,000 51,000,000 235,000,000 

















For account of others. .-...........- ,000,000 7,000,000 370,000,000 
MR aitiks + ca cdnee hie 591,000,000 611,000,000 1,926,000,000 
Ce I es inks R che hadndlivapdinie 442,000,000 451,000,000 1,446,000,000 
| Ee re ee - 149,000,000 160,000,000 480,000,000 
Chicago. 
Loans and investments—total__.... ---1,584,000,000 1,597,000,000 1,978,000,000 
Oe EE a aE i a a 1,076,000,000 1,084,000,000 1,414,000,000 
OR BIGNINE . cc ccccccccocccnecs ~--- 633,000,000 637,000,000 789,000,000 
SII. igs anibincpibinciey cts apvcdinnapioticnttgie dl 443,000,000 447,000,000 625,000,000 
Investments—total_.......-.---.---- 508,000,000 513,000,000 564,000,000 
U. 8. Government securities. ......-.. 293,000,000 301,000,000 250,000,000 
Cther S00Uites. 2c. ccc cccsusoccue- 215,000,000 212,000,000 314,000,000 
Reserve with Federal Reserve bank... 154,000,000 146,000,000 215,000,000 
CTE POS nb chic boda do nieceutbosnes 19,000,000 21,000,000 16,009,000 
Net demand deposite_..........-.---- 1,034,000,000 1,019, soe. 000 1,273,000,000 
\; & ~" ea eaieaaaees 417,000.000 420,000,000 "602,000,000 
Government deposits...........-.-.-- ; 000 16,000,000 25,000,000 
Tete Delle PAR cana cess vccecccccevc 133,000,000 130,000,000 207,000,000 
PE BP WI oo cb ckiebcavcececedhukeo ,000,000 248,000,000 368,000,000 
Borrowings from Federal Reserve bank. 9,000,000 21,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Dec. 23: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Dec. 23 shows decreases for the week o 
$229,000,000 in loans and investments, $141,000,000 im reserves with Fed- 
eral Reserve banks, $397,000,000 in net demand deposits, $57,000,000 in 
time deposits and $203,000,000 in Government deposits, and an increase 
of $175,000,000 in borrowings from Federal Reserve banks. 

Loans on securities decreased $24,000,000 at reporting banks in the 
Chicago district, and increased $20,000,000 in the New York district and 
$15,000,000 in the Boston district, all reporting banks showing a net de- 
crease of $8,000,000. ‘‘All other’’ loans declined $56,000,000 in the New 
York district, $20,000,000 in the Boston district and $85,000,000 at all 
reporting banks. 

Holdings of U. 8. Government securities declined $61,000,000 in the New 
York district, $14,000,000 in the Philadelphia district, $13,000,000 in the 
San Francisco district, $12,000,000 in the Cleveland district, $11,000,000 
each in the Atlanta and Dallas districts and $128,000,000 at all reporting 
banks. Holdings of other securities declined $10,000,000 in the Boston 
district and $8,000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $567,000,000 on Dec. 23, the principal changes for the 
week being increases of $102,000.000 at the Federal Reserve Bank of New 
York, $16,000,000 each at Cleveland and Chicago, $15,000,000 at Boston, 
$14,000,000 at Philadelphia and $10,000,000 at Richmond. 

A summary of the principal assets and liabilities of weekly reporting 
memper banks, together with changes during the week and the year ending 


Dec. 23 1931, follows 
Increase (+) Decrease (—) 








Dec. 23 1931. Dec. 16 1931. Dec. 24 1930. 

Loans and investments—total_.-.20,734,000,000 —229,000,000 —2,251°000,000 

SEY eS a 13,119,000,000  —93,000,000 —3,081,000,000 
OF aacauities-----------777=77 $788"900-000  —-86.000,000 —1;038,000.000 | 

Investments—total ........-.... 7,615,000,000 — 136,000,000 +830,000,000 





U. 8. Government securities... 4,208,000,000 128,000,000 +1,052,000,000 
Other securities 3,407,000,000 —8,000,000 -—-222,000,000 





Hints in the Basle report that the state of German internal 
finances might necessitate extension of the moratorium on 
intergovernmental debt payments, to-day drew a strong ex- 
pression of disapprobation from Senator Watson of Indiana, 
Republican floor leader, who piloted the resolution through 
the Senate. The Washington correspondent of the New 
York “Journal of Commerce” on Dec. 25 continued: 


Congress would have to undergo a “complete metamorphosis of opinion,” 
Watson declared, before there would be the least probability of an agree- 
ment to “further reduction or cancellation of the World War debts owed 
thtis country by European nations.’’ 

Watson’s blunt assertion was of peculiar significance in view of the atti- 
tude of tiie White House and State Department in connection with the 
vexed debt question. 

In his message on foreign affairs President Hoover stated: “It is clear 
that a number of governments indebted to us will be unable to meet further 
payments to us in full, pending recovery in their economic life. It is useless 
to blind ourselves to an obvious fact. Therefore, it will be necessary in 
some cases to make still further temporary adjustments.” 


Stimson Backed Hoover. 


The State Department’s participation in the moratorium controversy 
came Thursday when, as the President signed the resolution postponing the 
1932 payments, Secretary Henry L. Stimson issued a statement warmly 
defending Hoover’s right to conclude such international settlements, a pro- 
cedure repeatedly challenged in the House and Senate debates on the 
enactment. 

That the White House and State Department are on one side of the fence, 
and many Administration leaders in Congress on the other as regards pos- 
sible further debt postponement was made clearer by Watson’s statement 
to-day. 

“The sentiment of the Congress, as among the many members with whom 
I have talked about the debt situation, is that if Europe does not want 
to pay her debts to the United States then she will have to repudiate them,” 
he said, 

“The great wrong was done when we permitted foreign nations to mix 
the war debts due us with German reparations. These foreign nations 
have insisted they would pay us their debts as Germany paid them repara- 
tions. As a matter of fact, the German reparations have nothing to do 
with the debts owed this country. 

“The United States will consent to no reduction of debts unless these 
German reparations are cut away down or abandoned, and a pledge is given 
by the European nations to reduce their armament expenditures.” 


Charges Arms Expenditures. 


Great Britain will eventually pay its debt to the United States, Watson 
went on, and France and Italy “‘without question” could have paid this 
year’s installment, but preferred to spend such sums on armaments, he 
charged. 

Wateon further put forward the view that the President would make 
no move toward debt revision or cancellation, despite his advocacy of 
re-creation of the World War Debt Funding Commission. 

In the House, Representative Oollier of Mississippi, Chairman of the 
Ways and Means Committee and co-author with Senator Watson of the 
moratorium resolution, echoed the latter’s views, declaring there could be 
no talk of revision at this time. Representative Rainey of Illinois, and 
Snell of New York, respectively Democratic and Republican floor leaders, 
went on record yesterday as equally opposed to cancellation, revision or 
further moratorium talk. 

In a statement, yesterday, Senator Borah of Idaho, Chairman of the For- 
eign Relations Committee, tersely advised the United States to “come out 
of Europe and stay out,” if Europe could not see her way clear to end 
reparations and drastically cut armaments, by which he meant from 30 to 
40%, he said. 

Urges Reparations End. 

“J can see no recovery in Europe until reparations are eliminated in 
their entirety,’ Borah commented upon the experts’ report from Basle. 
“For 12 years conferences have been held, readjustmente made, but none 
has brought relief. For 12 years we have been told that this plan, or 
that plan, assured recovery, all based upon some temporary expedient 
regarding reparations, but no recovery came, 

“If Europe cannot see her way clear to end reparations and drastically 
cut armaments the United States had better come out of Europe and stay 
out. It will cost us something to come out, but it will bankrupt us 
to stay in. 

“Since 1915, in one way and another, we have put close to $45,000,000,000 
in Europe. It has not ended the economic crisis in Europe, and it has 
brought an economic crisis to the United States.” 

Senator Borah does not believe Europe will move as he indicated in regard 
either to reparations or armaments, hence he counsels American withdrawal. 

‘“‘We should do what we did before the war,” he concluded. “Let them 
pursue their own course, while we pursue ours.” 
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Representative Rainey Opposes Further Moratorium— 
Suggests Preferential Tariffs Should Be Included. 


The following is from the “United States Daily” of 
Dec. 28: 


Discussing developments abroad respecting reparations and foreign war 
debts to the United States, Representative Rainey (Dem.), of Carrollton, Ml., 
majority leader of the House, stated orally Dec. 26 that any further exten- 
sion of moratorium to foreign debtors should be based on trade advantages 
to this country, particularly agriculture. He said he is opposed to further 
moratorium. 

“Reciprocal tariff reductions ought to accompany debt moratoriums,” he 
said. “If the United States consents to any further moratoriums we should 
demand that they be based on tariff reductions, particularly on agricultural 
products from the United States. 

“France agreed to pay the so-called French spoliation claims, a hundred 
years ago, only on condition that France be accorded trade advantages. 
Wine was one of the principal exports of France at that time and France 
agreed to pay the spoliation claims if the United States would admit 
French wines free of duty for a number of years. The United States agreed 
and study might show advantages France received amounted to the claims 
France paid. 








Cancellation or Cut in Debts Opposed by Senator 
Capper— World Agreement to Reduce Tariffs Urged 
by Senator Hull to Restore International Trade. 

Declaring himself against cancellation or scaling down of 
debts owed this country by foreign nations, Senator Capper 

(Rep.), of Kansas, Dec. 26 said that “Europe and the inter- 


national bankers, in selfish greed, are asking us to carry our 
generosity too far.” 

Senator Hull (Dem.), of Tennessee, stated Dec. 26 that 
any discussion of debt reduction must be preceded by an 
international agreement to restore world trade by lowering 
tariffs. The “United States Daily” of Dec. 28, from which 
we quote, also stated: 


Pointing out that many nations now have defaulted on debts payments, 
Mr. Hull added that ‘this calamitous situation, growing worse each week, 
is directly caused by the inability of these nations to effect a mutually 
profitable interchange of surplus products and thereby create favorable 
financial and trade balances with which to pay.” 


Suggests Repudiation. 

Senator Capper made his comment in an address broadcast over WMAL 
and associated stations of the Columbia Broadcasting System. 

“If some European governmrent can not or will not pay, it is up to that 
government to repudiate its debts,”’ the Kansas Senator asserted. ‘‘Then, 
if it comes to us for further loans, we will know what to do about it.” 

An authorized summary of Senator Capper’s address follows in full text: 

When the United States entered the war it supplied men and money 
liberally to its Allies. Four million were drafted into service; considerably 
more than 1,000,000 were sent overseas; more millions were on the road 
when the Armistice came. 

After the Armistice the United States Government continued pouring 
money into Europe. It went to France, Germany, Austria, the new coun- 
tries—wherever money was needed for rehabilitation, for feeding the 
hungry, for stabilizing governments, your Uncle Sam supplied the need. 


Asked to Pay Too Much. 


It seems to a lot of us ordinary folks that after we paid for a good part 
of the war we had done our share. We forgave the actual war debts. But 
we ought not to be called upon to forgive post-war debts, to boot. 

To pay for the war, pay for rehabilitation, and pay for preparations for 
Europe’s next big war—that seems too much of a load. I for one am 
opposed to the cancellation of these governmental debts. I am opposed to 
any further scaling down. 

If some European government cannot or will not pay, it is up to that 
governnrent to repudiate its debts. Then, if it comes to us for further 
loans, we will know what to do about it. 

But that is not all the story by a good deal. Uncle Sam loaned a lot of 
money in Europe during and after the war. Then along came the inter- 
national bankers and loaned a lot more. The money the Government loaned, 
if not repaid, will have to be paid by the taxpayers. The international 
bankers loaned investors’ money by selling foreign bonds to their customers 
in this country. 

Owe More Than Three Billions. 

Germany, German municipalities, other governmental instrumentalities 
of Germany and German business interests owe Americans and American 
business institutions more than $3,000,000,000. There are said to be in 
all at least $7,000,000,000 worth of foreign securities held by American 
citizens. 

Now, as a creditor nation, we face the prospect of having to take our 
paynrent in merchandise; in the long run it ia difficult, if not impossible, 
for a creditor nation to sel] more exports than it buys imports. 

The international bankers who floated the securities are said to be largely 
out from under. Tom, Dick and Harry hold the securities. 

Financial experts get together and solemnly announce the only thing to 
do is for Uncle Sam to keep on playing Santa Claus. Otherwise, they 
assert, the debts cannot be paid. Germany may collapse. Then Europe 
as a whole is likely to crash. Not only Uncle Sam, but all the American 
investors will lose out entirely. 


Would Close Security Markets. 


If the debts of a number of European governments are repudiated, if their 
standing is impaired, there will be no further markets for foreign securities. 
So the international bankers back the cry for debt cancellation. 

Looks as if Tom, Dick and Harry, here in America, had long been taken 
out on a great international snipe hunt. Now the question is, what are we 
going to do about it? We have already granted a year’s moratorium. Now 
Europe is trying to make the moratorium permanent. And the international 
bankers are seconding the plea. 

Personally, I am of the opinion that generosity ceases to be a virtue and 
becomes a fault when carried too far, Europe and the international bankers, 


in selfish greed, are asking us to carry our generosity too far. 





Stock of Money in the Country Shows Slight Decrease, 
But Is Still Above Five and a Half-Billion Dollar 
Mark. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 
has been added. On this basis the figures, this time which 
are for Nov. 30 1931, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,536,142,677, as against $5,540,016,110 on Oct. 31 1931 
and $4,660,315,130 on Nov. 30 1930, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3 459,434,174 (revised). The following is the statement: 

































































of 1) iii TLEHTLEL Beas 
Se oe Ree ee Ss =] Comet 
s ai Phit fitipit S| B8sesE 
Pitt Ptrpprttp~Sy assess 
¢ | S385 S2e5h88 |e] f8angs 
: ~ te oon 0 a as “| ¥ Y5SSss 
» aor oOo © Son | é~ coon dt i 
x . | 8885 SRRESES |S) SRSS5R 
a) a es) ete 2 owt + 
z f |.2882 S2255e8 (2) s85238 
= od “mis a o SScomanao 
=|" x 2523 “S58S"31/2) 288833 
aon i- on oa fay ~ on +e 
3|8|, ~| S558 1285253 |/3|) 5253: : 
oe) 1‘ = oO So Nom 5 6 
e\S(sghgeg|-888& [2822 E/E) 28a || 
5 Fa ales 3° i8°S2 SE] sessii 
rs) H Ms wut. 6 8 
e |» $228 2222255|2|) 2e8858 
i] a OAae ImMABAMNA > —ronwto 
51s| o8855 882828218 882838 
ono na _ in] = N nN “= © 
7\* SESS “SSSE°S |S) Sse8ss 
B Sik: 1865585 (E|/ 238588 
S$ a8 93:2: :8288-°3/8) S8S8sss 
é vo SL at en eee 
< ————_—— —_—___—— “ao Pe 
Biel. | oBiih tert iy Sy BRETT 
& Se ae met ce ae aye Aly ~ 6 Ras 
: 5 sagged] 8 PritittlB BBS itt 
Ei Gat eeees saaii 
z|5|=* Siri gitiiiilSy BBR EL: 
Pp & wee Se me ma SS oa Se - ee ee ee ee 
slelfi.tcl fio title) cages 
— 2 2. Ss a 2s ee oa ~e-e- 
B |S) sesese[eSiii Giiiiii/S| s8seEs 
= rity" Siri Pifiiiils| sseess 
9 = =< ea 
<3 4th Big; itiitte ee eaeeee 
G VEERzS| Sinai Liiiiitisl easase 
zi Ri a<3 Slehisi Pitiiii|ey SSSses 
£18 #}3 se] EiSi fittiit|$S] EsSfesea 
4|7)- SESS STOTT SO eeee 
3 iki 18585858] 8828588 
& j Sif! ig8ssssle) $2888 § 
=| 3 oe th. } 'naena mw Lo ane osg 
? é gigi isse- g/s| ggsgeq 
Sie; } & SSH ARR 
Ge ae @i|_ Stee 
Sseks eSeSssn r=) seehes 
= S888 Sanskas|s £28533 
7 = - = OD eo )oo0.o0 
5 Ggig geS2se2/5)| S58888 
RS Ps ses =Seserals Saeses 
es SESS SRaak ae | SS5RRS 
= ts oi al] acon 
Gigait’ist tt S Beanie 
& SESE igii igs Re SSSess 
es |aggabegneidag 229525537 
ss ees pense 5 Sao tages 
i gage sez acne s 26° 828558 
8° Saae dSpunuz £8 chet 








* Revised figures. 
a Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and F ederal 


Reserve banks under earmark for foreign account is excluded, and gold held abroad 
. at ie Ene iin Gotek cine the megnan butt ta thee ennient 
amounts are 
ookt end ebver notes of 1890 is included under gold coin 
and bi and standard silver dollars pectively 
¢ The amount of money held against gold and silver certificates and 












Jan. 2 1932.] 


FINANCIAL CHRONICLE 






51 








posited for the redemption of National bank notes ($18,687,705 tm process of re 
notes retirement fund), $1,350 lawful money 


deposi 
adnmates money held by the Cuban agency of the 
f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 
Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 


for their redemption; silver certificates are dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. 


This reserve fund 
notes of 1890, which are aiso 
secured dollar for dollar by standard silver dollars held in the Treasury: these notes 
Reserve notes are obligations 

Federal Reserve 


nited States for retirement of all outstanding Federal Reserve bank notes. 
National bank notes are secured by United States bonds except where lawful money 
for their retirement. A 








Norman H. Davis Named by President Hoover as 


Member of U. S. Delegation to Geneva Conference 
on Disarmament. 


On Dec. 29 President Hoover announced the appointment 
of Norman H. Davis, former Under-Secretary of State, as a 
member of America’s delegation to the Geneva Arms Con- 
ference. Mr. Davis is the fourth delegate to the Conference 
chosen by President Hoover. The other members, as indi- 
cated in our issue of Dec. 26, page 4236, are Ambassador 
Charles G. Dawes, who will be Chairman; Mary Emma 
Woolley, President of Mount Holyoke College, and Senator 
Swanson, Democrat, Virginia, and Hugh S. Gibson, Ambas- 
sador to Belgium. 








Max Winkler on American Investments Abroad—Foreign 
Financing in U. S. in 1931 Smallest in Volume Since 
This Country Assumed Role of Creditor Power. 


Max Winkler, of Bertron, Griscom & Co., presents, as fol- 
lows, under date of Dec. 22, his latest study of American 
investments abroad : 


Foreign financing effected in the United States in 1931 was the smallest 
recorded in any year ever since America assumed the role of a creditor 
power. 

The total of foreign government, State and municipal loans, as well as 
corporate securities publicly sold and privately placed in the United States, 
together with so-called direct investments made abroad by American 
interests, aggregated $511,289,150 as compared with $1,550,056,000 in 
1930, a decline of more than 67%. These figures are exclusive of refund- 
ing operations, and represent net capital. 

Europe once again heads the list with $197,748,900 as compared with 
$565,222,000 in 1930. The Dominion of Canada ranks second with $162,- 
499,000; South America holds third place with $74,391,250, followed by 
Central America with $31,200,000, and Australasia, chiefly Japan, with 
$33,550,000. Flotations on behalf of United States territorial possessions, 
as well as corporate investments in enterprises located therein, amounted 
for the year which has just come to a close to $5,650,000, while miscel- 
laneous investments accounted for $6,250,000. 

A comparison of American financing during the past two years is pre- 
sented hereunder: 


















































Regton. 1931. 1930. Decline 

SEE ELIE LA LE IE LER: AOE, $197,748,900 | $565,222,000 | 65.04% 

be signed methane nib mani cbse conuceneltapesteonae ioaiae 162,499,000 446,461, 63.60% 

SEES IER EIEN 74,391,250 341,687,000 | 78.62% 
Central America (including Mexico, Cuba) 

I ON a” i emomagl 31,200.000 68,454,000 | 53.22% 
EE ono dino dk kidnnenaoemecoos 33,550,000 88,472,000 | 61.00% 
United States Territories.........--.-- 5,650,000 12,376,000 | 54.24% 

Diiinchinmsiehinanneahenat 6,250,000 27,384,000 | 70.44% 
TE cs andi tg hi eenspeien oi niante nent tbine $511,289,150 |$1,550,056,000 | 67.02% 
Details of last year’s transactions are presented in the subjoined table: 
Amount Amount Neat 
Regton. Issued. Refunded. Amount, 

Europe— 

Governments, states & municipalities} $102,325,000 $42,774,000 $59,551,000 
Ce pene nenmnenann 138 ,497 ,900 300,000 138,197,900 
Total Wurenessccedisccccscese $240,822,900 $43,074,000 | $197,748,900 

Canada— 

Governm’t, provinces & municipalit’s} $135,227,000 $54,450,000 $80,777,000 
ee wenaune 82,222,000 500,000 81,722,000 
Ne ee nwenne $217 ,449,000 $54,950,000 | $162,499,000 

South Amertca— 

Governments, states & municipalities} $79,380,000 $45,000,000 $34,380,000 
CE cil Cocnainonsdesuen 40,011,250 | --.----- 40,011,250 
Total South America_..-.-.-.-- $119,391,250 $45,000,000 $74,391,250 

Central America (Including Mertco, 

Cuba and West Indtes)— 
Governments, states & municipalities} $37,650,000 $21,800,000 $15,850,000 
CR tittin dice witindedvosce 20,350,000 5,000,000 15,350,000 
‘ Total Central America......-- $58,000,000 $26,800,000 $31,200,000 
ustr 
aed $33,550,000 | -------- $33,550,000 
Untted States Territortes— 
GAPE o dancdatunineocacdene $650,000 | -------- $650.000 
i te 5,000,000 | -------- 5,000,000 
Total U. 8. Territories. ....-.-. $5,650,000 | -.------ $5,650,000 
Miscellaneous (Corporations) .....-- 6,250,000 | -.------- 6 ’ 
Total Govts., states & municipalities} $355,232,000 | $164,024,000 | $191,.208,000 
PE noncnatbannanane 325,881,150 5,800,000 320,081,150 
GeanG Toettl...coccccececccsse $681,113,150 | $169,824,000 | $511,289,150 














—aoceeeeseeeres 
Allowing for refunding and sinking fund operations, as well as repur 
chases and redemptions of existing investments, the net addition to America’s 
foreign investments amounted to $425,202,000, bringing America’s total 
stake abroad, as of Dec. 31 1931, to $17,958,456,000, distributed as follows: 




















Regton. Jan. 1 1932. Jan. 1 1931. Jan. 1 1914s 
p EES SEE Nn ee tae $5,765,532,000 | $5,607,332,000 $350,000,000 
Reali Rl weaves deehadees anil 4,601,118,000 4,436 ,011,000 750,000,000 
South America..._..._...- 3,065,220, 3,013,935,000 100,000,000 
Central America... ........ 3,015,445,000 2,985,135.000 1,200,000 ,000 
Nes sti e Sdcan dlc 1,010,601 ,000 .051 ,000 175,000,000 
Mckee is ood 540, 490,790,000 50,000,000 
et ae wa awameun $17,953,456,000 ' $17,528,254,000 ' $2,625,000,000 











Economists at Washington Urge Gold Pool to Speed 
Recovery—Favor World Fund to Ease Credit 
Stringency. 

The international gold and economic situation was scruti- 

nized by the American Statistical Association at its annual 

meeting in Washington on Dec. 28 and the suggestion was 
made that concentration of a portion of the world’s gold into 

a fund or some other measure of similar character to make 

this metal a more fluid currency base might be advisable. 

This is noted in a Washington dispatch to the New York 

‘Journal of Commerce’’ from which we also take the follow- 

ing: 

Breakdown of the gold standard in many countries has contributed to the 
continuation of the depression, according to J. Parke Young, economist of 
Los Angeles. Immediate reconstruction of the gold standard where at all 
possible was advocated. 

The gathering of the statistical association is a section of the general 
conference of 4,000 economic experts, colege professors, labor leaders and 
officials assembled here. 

Stresses Credit Phase. 


Mr. Young said that in order to avoid undue strain on the gold mechanism 
and to facilitate settling of international balances “attention must be 
directed to the further development of credit devices,’ according to this 
authority. 

“The concentration of a part of the world’s gold in an international fund, 
if such were possible, and the grant of credits on this fund to central banks 
would help provide elasticity in the making of international settlements,” 
Mr. Zoung said. 

“At the same time such a concentration should help to provide against 
a possible fall in the price level should a shortage of gold develop.” 

However,Mr. Young admitted that there might lie a possible danger in 
such an arrangement, if credits granted to central banks were used to perpe- 
trate unsound credit conditions within a country, rather than to tide the 
country over the emergency period. 

Walter E. Spahr of New York, insisted that the claims frequently made 
charging the depression to gold shortage ‘‘hardly seems justifiable."’ 

Discusses Cause of Slump. 

“The maldistribution of gold would seem to have been a symptom and a 
result of other more fundamental causes rather than the chief cause as some 
apparently believe,”’ Mr. Spahr remarked. 

Among the causes of depression listed by this expert were inflation caused 
by the war, devaluation of currencies, war debts and reparations payments, 
obstruction of trade by tariff barriers, maladjustment in price fixing and 
market control and excessive instalment purchasing. 

An international clearing house to enhance the efficiency of world banking 
operations was recommended by Mr. Spahr. 

Perry E. Barbour, New York consulting engineer, declared that world 
gold production would increase as long as commodity prices are low enough 
to make gold mining profitable. 








Metal Diversity Urged for Coins—Advocate Corneil 
Economists—Believe Change Would Be Step in 
Overcoming Depression. 


Use of two or three metals in coins and the reduction of 
metal in the money units are suggested depression preventives 
advanced by Professor G. W. Warren and Professor F. A. 
Pearson, economists of Cornell University said an Associated 
Press dispatch Dec. 28 from Washington published in the 
New York “‘Evening Post’”’ in which it was also stated: 


In a paper prepared for the meeting of the American Farm Economic 
Association to-day the Ithaca professors said conditions in the gold market 
retard recovery from the depression. A reduced demand for gold, they 
said, would decrease its value and to a certain extent raise the price level. 

The economists declared the two or three metals used as moneys should 
not be employed as laternatives but should be combined in the coins. 

The Cornell economists said ‘‘emergency measures, intended to aid 
certain groups, who still have the erroneous belief that the present distress 
is caused by over-production, are bound to result in bitterness and disap- 
pointment.”’ 

Professors Warren and Pearson, holding that over-production did not 
cause the depression, declared present industrial activity is between 30 and 
40% below normal, whereas production was not excessive in 1929, being 
but 3% above normal. 

The paper included a recommendation for adefinite legal provision for 
a bank policy that will attempt to stabilize prices under the present bank 
system. 








Canadian Exchange Problem Studied at Ottawa with 
Bankers’ Aid-—Possibility of Canada Having Its 
Own Exchange Market, Making Unnecessary De- 
pendence on New York for International Settle- 
ments. 


The Toronto “Globe’’ of Dec. 17 published the following 
from Ottawa Dec. 16: 

Premier Bennett conferred to-day with Sir Charles Gordon, President 
of the Bank of Montreal, and other representative bankers concerning the 





financial situation, While no statement was given out by either the Prime 
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Minister or the bankers, it is understood one of the matters under con- 
sideration was the exchange situation and the need for some corrective 
measures. There is a possibility that Canada eventually will have it own 

market, so that the present dependence on New York for inter- 
national financial settlements will no longer be necessary. 

Arrangements for such facilities, of course, cannot be made overnight, 
particularly at a time when foreign exchange and currencies throughout 
the world are fiuctuating from day to day. The bankers gave the Prime 
Minister the benefit of their views, it is understood, and the policy to be 
adopted will be decided in due time. 

Canada has maturities totalling some $360,000,000 in the United States 
mext year. These are for Dominion, Provincial, municipal, Government 
and railway financing, and it is not proposed to pay a premium of 20% 
indefinitely. 

Action to correct that present adverse exchange situation may, therefore, 
be expected in the near future. 


Canadian Press advices from Ottawa Dec. 16, referring to 
the conference, said: 


One authority has said that if Canadian drafts and cables on London 
were handled directly from Canada and not through New York, as is now 
the only procedure, the Canadian dollar would be selling in New York to- 
day at 90 cents, instead of 81 cents. Much of the discount on the Canadian 
dollar is due to the depreciation of the pound sterling, the experts say. 
The value of the Canadian dollar is largely determined by the sterling 
exchange rates in New York. 

Canada sells more to Great Britain than she buys from the mother 
eountry and at the same time buys more from the United States than she 
selis to that country. The monetary exchange between Canada and Great 
Britain is entirely through New York. ‘The Canadian balances in Britain 
go to New York to help make up for the Canadian adverse trade balance 
and interest payments in the United States. When the British pound 
depreciates the Canadian dollar is depressed with it. Canadian funds, 
however, remain somewhat stronger than sterling. 

The view here is that the Canadian dollar is much lower in New York 
than it should be if the exchange were based on the hard facta of economics. 
Canada, has a favorable world trade balance. It has some receipts in inter- 
est from Canadian investments abroad. It has extensive returns from 
tourist traffic. However, when there is a big demand for New York funds 


by Canadians the law of supply and demand comes in and the premium on 
New York funds mounts. 








Canadians Facing Extra Cost in Repayment of Maturing 
Loans in New York. 


The following is from the New York ‘‘Times’’ of Dec. 20: 


Owing to the sharp decline in the Canadian dollar, which is quoted 
here at a discount of approximately 20%, officials of several Canadian 
Provinces with bonds maturing early next year are faced with the prospect 
of paying out more than the principal amount of the loans, since the bonds 
are payable in New York or Canadian funds at the option of the holder. 
if refunding loans could be obtained in New York and the sums paid to 
the Provinces in American dollars, the situation would automatically be 
cleared up, but the present low prices here for Canadian loans makes such 
a step difficult. 

The Province of Alberta has an issue of about $2,000,000 one-year 
4% notes due on Jan. 15 and on Jan. 16 the Province of New Brunswick 
will have a maturity of $1,890,000 of 544s. On Feb. 16 the Province of 
Saskatchewan will have $3,000,000 of one-year 344% notes falling due. 
Other maturities early next year of the Provinces of Ontario and British 
Columbia are seria] and are expected to be met without the marketing of 
refunding issues. 


Exchange Value of Pound Sterling in Canada Fixed 
for Duty Purposes Until March 31 1932. 


Under date of Dec. 24 Canadian Press advices from 
Ottawa said: 

The fixed value of $4.40 for the pound sterling for special duty purposes 
will prevail up to and including March 31 1932, according to an announce- 
ment from the Department of National Revenue to-day. 

When this value was fixed by the Government last October, it was stated 
it would continue until the end of the present year. The extension now 
accorded will make the present ‘‘pegged’’ value operative until the end of the 
fiscal year. 

Coincident with to-day’s announcement, it was given out by the Depart- 
ment that the ‘average value of the pound sterling for special duty pur- 
pose” will be $4.14, effective for entries at customs during the period 
from Jan. 1 to Jan. 15. 

This will make applicable a special duty of 26 cents between those dates. 

















Shortage of Copper Coins in Canada Attributed to 
Withdrawal from Canada of United States Pennies. 


Canadian Press accounts from Ottawa Dec. 24 said: 

Akthough since September the Mint has been operating at full capacity, 
there is still a shortage of copper coins in Canada. This shortage, it was 
explained at the Mint, will correct itself after Christmas. It is attributed 
in’part to withdrawals of United States pennies from circulation in Canada. 








Toronto Stock Exchange and Standard Stock and 
Mining Exchange Plan Closer Working Agreement. 


From Toronto Dec. 21 Canadian Press accounts said: 

With a view to arriving at a closer working agreement, members of the 
Toronto Stock Exchange and members of the Standard Stock and Mining 
Exchange will meet separately next week to consider certain proposals. 
One of these is that the Stock Exchange shall remove mining stocks from 


its list and in return athe Mining Exchnge shall remove industrial stocks 
from its list. 








World Output of Silver Totaled 125,005,000 Fine Ounces 
During First Nine Months of 1931, a Decline of 
22.77% as Compared With the Same Period in 
1930—November Production in the United States 
Exceeded That of Previous Month. 


According to the figures released by the American Bureau 
ef Metal Statistics, and published in the “‘Wall Street 





Journal” of Dec. 22 1931, world production of silver during 
the first nine months of 1931 amounted to 125,005,000 fine 
ounces as compared with 161,871,000 for the first three 
quarters of 1930, a decrease of 36,866,000 ounces, or 22.77%. 
The “Journal” further reports in substance: 


Production of silver in the United States in November 1931 reached the 
lowest figure for recent years. Total production for that month amounted 
to 2,012,000 ounces as compared with 2,181,000 ounces in October 1931 
and 3,738,000 ounces in November 1930. Canadian mines produced 
1,659,000 ounces in November 1931 compared with 2,117,000 ounces 
in October and 1,412,000 ounces in November of the preceding year. 

Latest figures available for Mexico, however, show an increase to 
7,510,000 ounces for September 1931 from 6,814,000 ounces in August. 
Mexican production in September 1930, amounted to 9,154,000 ounces. 
Peruvian output for November 1931 amounted to 578,000 ounces compared 
with 609,000 ounces in October 1930 and 677,000 ounces for November 
1930. October 1931 output for Burma, the latest available, amounted to 
470,000 ounces compared with 460,000 in September and 560,000 in 
October, last year. Australia jumped to 561,000 ounces in November from 
433,000 in October. 

The following table shows, in thousands of fine ounces, the total pro- 
duction in stated periods in 1931 and in corresponding periods in 1930: 




















1931. 41930. Decline. 
29,110 46,521 33.12% 
17,763 21, 17.01% 
66,369 79,122 15.48% 
10,377 16,126 35.65% 

6,546 8,1 97% 

4, 5,913 16.13% 

125,005 161,871 22.77% 





a Eleven months. b Nine months. c Ten months. d In 1930 these countries 
produced about 87% of the total world output. 

Actual consumption of silver, as recorded by shipments from New 
York, San Francisco and London to the Far East for the first 11 months 
of 1931, has run far below the corresponding period last year. Total 
shipments from New York during this period amounted to 55,482,000 
ounces compared with 75,786,000 ounces in the same period last year. 

The reduction is due almost entirely to the samll demand from China. 
Of shipments from New York, 17,544,000 ounces were sent to England 
and Germany compared with 6,987,000 ounces in the first 11 months of 
1930; 19,183,000 ounces to India, against 18,278,000 ounces; 18,563,000 
ounces to China against 50,439,000 ounces, and other shipments increased 
to 192,000 ounces from 82,000 ounces. 

A marked falling off in Chinese demand is shown also in reports from 
San Francisco. Total shipments from that port during this period amounted 
to 19,650,000 ounces compared with 44,475,000 ounces last year. Of this 
amount, China took 14,531,000 ounces against 43,718,000 ounces in 1930. 

Total exports of silver from London to the Far East in 1931 up to Dec. 
2 were valued at £3,881,104. This compares with £7 ,024,089 for the full 
year 1930, £5,109,170 for 1929 and £6,524,533 for 1928. Here again, a 
decline in Chinese consumption was particularly marked, total shipments 
amounting to £872,729 compared with £1,363,349 in 1930. Shipments to 
India were valued at £2,956,962 compared with £5,648,236, while exporte 
to the Straits Settlements increased to £51,413 from £12,504 in 1930 and 
none in 1929. 








Bank of France Dividend. 


The following from Paris is from the ‘‘Wall Street Journal’ 
of Dec. 28: 

Bank of France has declared dividend of 150 francs net for the secon’ 
half of the current year which, together with 235 francs for the first half 
makes a total dividend of 385 francs for the entire year compared with 
620 francs in 1930, 529 in 1929 and 350 in 1928. 








Paris Bank of the Union Omits Final Dividend. 


Banque de |’Union Parisienne has voted to omit the usual 
year-end dividend payment, according to a Paris cablegram 
to the ‘‘Wall Street Journal” of Dec. 28. 








Central European Countries Effect Foreign Exchange 
Clearing Arrangements—Switzerland, Hungary 
and Austria Sign Agreements. 


In its Dec. 28 issue the “Wall Street Journal’’ reported 
the following from its Paris bureau: 


Restrictions on foreign exchange dealings, imposed with extreme rigor 
by most of the central European countries, have clogged the wheels of 
trade badly, and Switzerland, which carries on considerable trade with 
Central Europe, has therefore taken steps to remedy the situation so far 
as possible by central-bank agreements involving clearing-house arrange- 
ments for payments of merchandise exchanges. Such agreements have 
been signed with Hungary and Austria on the following basis: 

Buyers of Hungarian or Austrian goods in Switzerland pay their bills 
in Swiss francs, placed to a joint account administered by the national 
Swiss bank for the Hungarian or Austrian National Bank, and similarly 
Hungarian or Austrian buyers of Swiss goods pay for them in pengo or 
schillings at their own national banks. 

To the extent that funds are available in these accounts, the national 
banks will then pay the exporters in their currencies at the rate of the day. 
So long, for instance, as the total of Swiss francs paid into the joint account 
by Swiss importers of Hungarian goods does not attain the total due to 
Hungary for import of Swiss goods, only a third of the Swiss francs will be 
paid out, the other two-thirds being placed at the disposal of the Hungarian 
bank; as soon as the total of Swiss francs paid in at the Swiss National Bank 
attains the total due from Hungarian importers of Swiss goods, one-quarter 
of the sum will be paid the latter and three-quarters placed at disposal of 
the Hungarian National Bank. 

Switzerland undertakes to develop imports from Hungary in order to 
expedite settlement of old Swiss claims on Hungarian importers. The 
agreements with Austria and Hungary are valid for four months but re- 
newable for similar periods. 


Regarding the agreements the Department of Commerce 


at Washington issued the following announcement Dec. 23: 
Foreign exchange clearing arrangements between Austria and Switzer- 


land became effective Dec. 10, while similar arrangements were made by 
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Austria with Hungary Dec. 15, according to a cable from Commercial 
Attache Gardner Richardson, Vienna, in a report to the Department of 
Commerce. 

The Hungarian arrangements provided that Austria would pay foreign 
exchange for 45,000 tons of Hungarian cereals in the next three months. 

Proceedings with Jugoslavia are proceeding slowly, while those with 
Poland have been suspended, and those with Czechoslovakia have been 
broken off. 


Germany is reported to be definitely opposed to such arrangements, the 
cable states. 

The statement of the Austrian National Bank for Dec. 7, showed a 
decrease of $65,000 in foreign exchange holdings, indicating that there is 
no prospect of an increase in exchange allocations. 

Restrictions were further tightened by decree prohibiting exports of 
scrap copper and similar metals without permission, the cable report 
stated. 








German Trade Pacts Take Effect Jan. 1—New Agree- 
ments with Austria, Hungary and Rumania Pro- 
vide for Minor Modifications—Some Austrian 
Duties Raised. 


A cablegram from Berlin Dec. 23 to the New York ‘“Times’”’ 
said: 

New German trade agreements with Austria, Rumania and Hungary 
providing for some minor modifications will go into effect Jan. 1, it was 
announced to-day. 

While insignificant as to the changes they contain, the new agreements 
mark the definite burial of two broadly-conceived attempts at a solution of 
the European tariff problem. 

The Austro-German agreement again puts into effect the accord which 
was in force before the customs union was declared, and there is a touch 
of irony in the fact that instead of tearing down tariff walls as proposed the 
new agreement, in its only new provisions, raises the Austrian duties on 
pencils and lowers the Austrian import quota on wood. 

The agreements with Hungary and Rumania replace preferential tariff 


rates which could not be put into effect because several countries failed 
to agree. 








German Steel Prices Cut—But Reduction Still Leaves 
Domestic Prices Above Foreign. 


A Berlin message Dec. 24 to the New York ‘‘Times’”’ stated: 


All domestic German prices of steel have been reduced 10%, and pig 
iron prices have been cut by 12 to 14%. The steel syndicate proposes in 
addition to give a price rebate of five marks per ton to consumers who 
undertake to buy only home-produced steel. 

Consumers demand in addition a price rebate to 10%, and without any 
such undertaking they argue that home prices, even after the pending cut, 
remain very far above foreign markets. The home price of steel bars, even 
after the recent reduction, is 115 millions per ton, whereas the Belgian 
export price is only 55 marks. 








President von Hindenburg of Germany Issues New 
Order Bearing on Emergency Decree of Dec. 8. 


Associated Press accounts from Berlin, Dec. 23 stated: 

President von Hindenburg to-day signed a “little emergency decree”’ 
explaining the tangled paragraphs of the decree issued Dec. 8. 

The new order also was aimed at smuggling, which has assumed large 
proportions. The decree forbids the erection of buildings within 55 yards 
of frontiers without special permission of customs officials. 


The Dec. 8 decree was referred to in our issue of Dec. 12, 
page 3894. 








Moratorium Declared by Hungarian Government on 
Foreign Debts—Statements Issued at Washington 
—American Investment in Hungary. 


In our issue of Dec. 26 (page 4245) we referred to the 
action of the Hungarian Government in declaring a year’s 
moratorium on foreign debts. Announcements in the matter 
issued by the State Department at Washington are given in 
the following, which we take from the ‘United States 
Daily’’ of Dec. 24: 


Hungary has notified the United States that she has declared a year’s [ 


moratorium on ali her debt payments, the Department of State announced 
Dec. 23. 

Payments of interest will be made to the Hungarian National Bank and 
will remain there on deposit. They will not be transferred outside of the 
country due to the difficulty of buying foreign currencies at much higher 
rates of exchange. 

The Department’s announcement follows in full text: 

The American Charge d’Affaires at Budapest, Rudolf E. Schoenfeld, 
telegraphed the Department of State to-day that a decree of the Hungairan 
Government providing for one year’s transfer suspension of Hungary’s 
payments on foreign debts were issued to-day. 

In this connection the Hungarian Minister, Count Laszlo Szechenyi, 
called at the Department of State on Dec. 22, and left the following aide 
memoire: 


“The Hungarian Government's financial program provided for one 
year beginning Dec. 23 1931. 

“The League of Nations loan will be paid in foreign currency as before. 

‘Other loans. The first category—composed of long-term loans assured 
by special securities, for instance, the Government Treasury bonds issued 
in 1931, and those which are based on international conventions, for in- 
stance, the Caisse Commune payments, to the extent that foreign currencies 
are available. 

“The second category is composed of long-term loans which do not belong 
to the first category. 

‘These oa be ee in the National Bank of Hungary in Hungarian 
currency NgZoes) . 

‘‘The Hungarian National Bank in accordance with the League of Nations 
Councilor will administer these sums and consult the representative of the 
creditors appointed by them. 

“As far as short-term loans are concerned, in case commercial business 
makes it necessary, debtors will be provided with the necessary foreign 
currency to enable them to pay interest. ; : f 

“The Government's intention is to reach six months ‘Stillhalte’ agree- 
ments for short-term loans.”’ 


The background of the Hungarian moratorium situation as obtained 
orally at the Department_of State may be summarized as follows: 


The object of the Hungarian Government decree was to protect the 
already diminished gold reserves of Hungary and to sustain the value of 
Hungarian currency (the pengo) in the face of a balance of debits and credits 
now heavily against Hungary. 

The decree establishes a one-year moratorium during which the Hun- 
garian Government will exercise strict control over the payments made on 
external obligations. 

The service of the loan issued in 1924 for reconstruction purposes, for 
which the League of Nations acts as trustee for the bondholders, is to be 
continued in full in foreign currencies. The service of other external long- 
term debts, whether State, municipal, mortgage, corporate or otherwise, 
as well as the service on the short-term treasury bills and treasury bonds, 
is to be paid by the respective debtor (whether public or private) in the first 
instance in Hungarian currency which is to be deposited at the Hungarian 
National Bank and there to constitute a ‘foreign creditors’ fund.”” Con- 
versions of the Hungarian currency in this fund into foreign funds for the 
purpose of meeting in whole or part these obligations will be made to the 
extent that it is judged possible without endangering the economic life and 
financial system. 

A separate fund of a similar nature is to be set up for the service of the 
private short-term loans, applying to both the interest on these loans and 
their repayment at maturity. In regard to maturity the Hungarian Gov~- 
ernment is seeking to arrange with its creditors on short term a standstill 
agreement covering six months. 

The difficulties faced by the Hungarian Government in meeting the full 
service of external obligations are genuine and this plan, by preserving 
monetary stability and a systematic plan for handling the debts, may prove 
to strengthen the condition of the creditors rather than otherwise. Nat- 
urally the moratorium has been preceded by various measures controlling 
commerce. 

It is to be strongly hoped that in the operation of these measures no 
anaes will be shown to Hungarian interest as compared with foreign 

Hungary has made an earnest effort to manage its affairs since the days 
of post-war inflation. 

It is to be hoped that a revival of world trade will enable it once again 
to meet its foreign obligations in full. 

This is a conservative method of dealing with foreign obligations which 
temporarily have become too heavy. 

A rough total approximation of American investment in Hungary (drawn 
mainly from Department of Commerce figures) is as follows: 


League of Nations loan.. $7,300,000 Government guaranteed 
Private corporate bonds. 60,400,000 corporate bonds 
24,000,000 


All of these securities with the exception of the last are held by the ordi- 
nary investor in the United States, individual or institutional. The last 
item, short-term Treasury bonds, are probably all held by larger insti- 
tutions. 

As regards the short-term private debt, the New York ‘‘Times” of Dec. 23 
estimates that the American portion, apart from the central banking credit, 
is approximately $35,000,000. This is in all probability held by various 
types of banking institutions. 

The “‘direct’”’ investment of Americans in Hungarian properties is esti- 
mated roughly to be $9,500,000. 

It must be understood that this is merely a rough summary estimate of 
the amounts of American capital the service on which may be affected one 
way or another by the moratorium. It must not be taken in any way t 
be an estimate of loss. The system inaugurated of payment of debt service 
in currency of the debtor country with a temporary suspension of transfer 
to the foreign creditor for one year is the system already being employed 
by several other countries which cannot find the necessary foreign funds. 
This may happen even when the individual debtor is thoroughly solvent. 


An item regarding the possibility of a moratorium on 
Hungarian loans appeared in our issue of Dec. 19, page. 4083. 








Hungary’s Action in Declaring Moratorium Discounted 
in Wall Street—Principal Foreign Obligations. 


Stating that the declaration on Dec. 22 of a moratorium 
on the foreign debts of Hungary had been expected in Wall 
Street for several weeks, in view of the recognized inability 
of the country to obtain sufficient foreign exchange to 
effect the transfer of payments to creditors abroad in cur- 
rencies acceptable to them, the New York ‘“Times’’ of 


Dec. 23 said: 

The announcement of the moratorium had been so thoroughly discounted 
in financial circles that it occasioned little comment among bankers yester- 
day, and was without any apparent effect upon the security markets apart 
from declines of 2% to 9 points in listed Hungarian bonds. 

The principal foreign obligations of Hungary of interest to this market 
consist of the 744% State loan of 1924; the so-called League of Nations 
loan, of which $45,620,000 is outstanding, the American portion being 
$7,315,000; the secured relief 3 14 % loan, of which $1,900,000 is outstanding; 
the 5% % secured Treasury bills, of which $37,170,000 are outstanding, the 
American portion being $5,000,000; the 314% Caise Commune loan, out- 
standing in the amount of $2,400,000, and the Austro-Hungarian State 
Railway loan, outstanding to the extent of $12,800,000. 

According to the official announcement of the Hungarian Government, 
transmitted to bankers here yesterday, it is proposed to apply the foreign 
currency at the disposal of the country to the service on the 744% State 
loan of 1924 and then, as far as the supply of foreign exchange permits, to 
the secured relief loan, the secured Treasury bills, the Caise Commune, 
the Austro-Hungarian State Railway loan and various other debts, including 
the central banking credit extended last August. 

Foreign exchange available will not be sufficient, it is recognized, to take 
care of all the issues mentioned, but the intention is to make use of all 
foreign exchange obtained to make payments on the loans under a definite 
order of precedence. Bankers here are confident that service on the State 

oan of 1924 will be maintained. 

Bankers estimated yesterday that the total of foreign short-term banking 
advances to Hungary, apart from the $20,000,000 central banking credit 
to the Hungarian National Bank, amounts to about $90,000,000, of which 
about $35,000,000 has been lent by American institutions. Of the latter 





amount, $18,000,000 is in the form of acceptance credits, which are covered 
by the ‘‘standstill’’ agreement recently concluded. 

The central banking credit to the Hungarian National Bank was extended 
last August as part of the effort of the Bank for International Settlements, 
together with the Bank of France, the Bank of England and the Federal 
Reserve Banks, to relieve the Central European financial crisis. It was 
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enewed last week for an unspecified period. The Federal Reserve Banks 
participated in the credit to an amount generally estimated at $4,000,000. 

Quotations of the Hungarian pengo in the foreign exchange market, 
which have been nominal for some months, were unaffected by yesterday's 
announcement, continuing at 17.42 cents, against parity of 17.49 cents. 

According to data recently published abroad in connection with the 
investigation by the League of Nations of Hungary’s finances, the total 
foreign debt of Hungary is $715,000,000, of which $455,000,000 is at long 
term and $260,000,000 at short term. Of the medium and short term debt, 
it was estimated that $175,000,000 would fall due within the next twelve 
months. 








Expect Proposal on Hungarian Debt—Government to 
Offer New “Stillhaltung’’ Terms to Continue 
Imports. 


The following is from the New York “Journal of Com- 
merce’ of Dec. 24: 

The declaration on Tuesday (Dec. 22) of a moratorium on foreign pay- 
ments by the Hungarian Government did not meet with an unfavorable 
reaction in Wall Street yesterday. 

The difficult financial position of Hungary with respect to foreign ex- 
change had been realized in financial quarters for months. Prices on 
Hungarian bonds had been moving steadily dowward and were fairly 
steady yesterday. 

It was noted that the announcement by the Hungarian Finance Minister 
stated that the National bank would sell foreign exchange to Hungarian 
nationals for meeting interest, discount and commission charges to foreign 
banks and for giving effect to standstill agreements on commercial debts. 

Im; Payments. 

In banking quarters it was held that the statement of the Finance Minister 
in no way indicates that exchange will not be released in order to make 
payments on necessary importations. Thesale of exchange by the National 
Bank of Hungary, it was said, would in effect set up a system of foreign 
exchange control. Previous experience with such systems, it was said, 
would indicate that necessary importations with due payment on them 
would continue. 

Local bankers yesterday had not received exact information upon the 
status of the Hungarian ‘‘Stillhaltung’’ agreement under the moratorium. 
After such information is received it is understood that, unless the agree- 
ments are to be given up, exports to Hungary would be financed in accord- 
ance with standstill arrangements and the National bank's use of foreign 
exchange for commercia) purposes. 

The statement of the Finance Minister indicated that the Hungarian 
Government will propose a standstill agreement for a period of six months. 
The terms of the agreement which had just been reached was for a period 
of three months. In view of the existence of the moratorium it was con- 
sidered likely that with a few amendments, the bankers would accept a 
six-month instead of a three-month period. 








Budapest Papers Warn of Long Delay in Hungarian 
Payment—Say Nation Cannot Meet Its Debts for 
Two or Three Years. 


Budapest advices as follows Dec. 24 are taken from the 
New York “‘Times’’: 

Budapest newspapers, commenting on the transfer moratorium declared 
yesterday by the Government, warn foreign creditors they must not expect 
repayment of their $160,000,000 in short-term loans for two or three years, 
and thus must be ready to transform them into long-term obligations. 
American banks have $39,000,000 invested in short-term loans in Hungary, 
which, according to Budapest newspapers, are “‘irremediably frozen’’ for 
some time to come. 

It is being urged that the interest rate on long-term obligations be reduced 
from an average of 8% to a maximum of 4%. 

The announcement of the moratorium caused no excitement on the 
Budapest Stock Exchange, but from some parts of the provinces higher 
prices were being quoted to-day for farm products, especially wheat. 

Complaints are beginning to be heard in Hungarian commercial circles 
that the provision whereby those two-thirds of Hungary’s foreign obliga- 
tions to which the transfer moratorium applies are to be deposited by 
debtors in pengoes at the National Bank will rob Hungarian industry of 
this money. Either a complete moratorium should be declared, it is as- 
serted, or the money to be placed in trust with the National Bank should 
be made available for purposes of domestic trade. 








Austria Bars Foreign Travel Funds. 


The following (Associated Press) from Vienna, Dec. 23, 
is from the New York “‘Times’”’: 

A virtual moratorium on foreign travel by Austrians was put into effect 
to-day. The National Bank fixed a new maximum of $1.40 as the amount 


of foreign currency an Austrian with an ordinary railroad ticket to a foreign 
point might buy with schillings. 








Hungary Would Use Funds—Proposal Made That 
Sums Held for Debtors Be Loaned to Industry. 


A Budapest cablegram Dec. 29 is taken as follows from 
the New York ‘‘Times’’: 

Financial circles are encouraging discussion of the question of whether 
the pengo payments on account of foreign debts into a special fund in the 
Hungarian National Bank could be used to finance Hungarian agriculture 
and industry, either by credits or by discounting bills. 

Under the moratorium, foreign creditors are unable to touch this money. 
It is suggested here that, if it could be employed for the benefit of Hungary, 
interest might be earned which would enable Hungary’s foreign creditors 
eventually to receive interest payments on this frozen account. 








French Close Deal for Purchase of German Nitrates— 
Contract for 1932 Fertilizer Arouses American, 
Chilean and Norwegian Groups—French War 
Office Also Opposed—Object to Buying Military 
Essential from Former Enemy. 

According to a Paris cablegram to the New York “Times,” 
the Ministry of Agriculture announced on Dec. 28 that it 
had signed an accord with German producers “to buy nitrate 





in sufficient tonnage to satisfy the needs of French agricul- 
ture and industry.” The cablegram continues: 

The communique was vague and the Ministry refused further details, 
which were eagerly sought by American, Chilean and Norwegian circles, 
diplomatic as well as commercial. 

During the negotiations there were charges of discrimination and fears 
that the terms of sale would involve a controversy over the Hoover mora- 
torium. Also involved was French War Office opposition to the buying 
of a vital war supply from the former arch enemy after buying from 
Chile for a century. 

To-day’s statement said the purchases would be supplementary to the 
tonnage already imported from Chile. That amounted to 209,000 tons, all 
of which the Chileans sold the French agriculturists recently. However, 
150,000 tons of that supply were being held, as for the past century, at 
the disposal of the War Office. 

Since France’s total annual needs of nitrates run between 350,000 and 
400,000 tons, presumably the accord with Germany calls for a supply of 
from 150,000 to 200,000 tons, from which the War Office must now get 
its reserves, and it is understood that the members of this office and many 
Deputies do not relish the idea. 

As the Government has not issued figures, the three other great foreign 
producers still retain a hope of getting a share of the purchases. It is 
known they have offered to establish the War Office with stocks free of 
all costs if granted licenses to an equal amount. It is also known that 
Germany, unless her capacity hae increased greatly recently, cannot furnish 
more than 100,000 tons. 

To-day’s accord was signed between the French and German nitrogen 
offices, both semi-governmental. The supply will come through the German 
Chemical Trust, I. G. Farbenindustrie covering the “nitrate year’ of 1982, 
which is about from Jan. 20 to Sept. 1. 

The communique merely says the deal will permit the French agricul- 
turist to get nitrate fertilizer at a price 10 francs (about 40 cents) per 
220 pounds lower than the current rate. The present price of 105 francs 
was eet at the request of the French nitrogen industry last August, so the 
new price will be 95. 

However, it is understood that Germany’s selling price is 83, the differ- 
ence going to form a virtual subvention to the French nitrate industry. 
Technically, the Germans are not paying a subsidy, hence there is no basis 
for a protest by the United States, Ohile and Norway, but the circles 
interested here say the controversy is only beginning. 








Death of Arthur von Gwinner, Chairman of the 
Deutsche Bank & Discontogesellschaft. 


At Berlin on Dec. 29 the death occurred of Arthur von 
Gwinner, Chairman of the Deutsche Bank & Disconto- 
gesellschaft. Mr. von Gwinner, who was 76 years of age, 
was connected with the Speyer family, having married 
Anna Speyer, a cousin of James Speyer of the banking firm 
of Speyer & Co. of this city; she was a daughter of Philip 
Speyer (uncle of James Speyer), who came to New York in 
1837 and founded the Speyer firm. From the New York 
‘“‘Herald Tribune” we take the following regarding Mr. von 
Gwinner: 

Dean of Nation’s Financiers. 

Arthur von Gwinner was recognized as the dean of the German financial 
world. His career extended over many changing eras in the history of his 
country, and in all of them he was either called upon to guide and direct 
or at least to serve as one of the chief consultants on Germany’s financial 
policy. During nearly 50 years of such service his ability as a financial 
expert came to be known outside of his native country through the assistance 
which he gave in directing the finances of international railroads and a 
myriad of industrial projects. 

Herr von Gwinner was born the son of a burgher family at Frankfort. He 
went to school there, attended the University of Frankfort, and at the 
completion of his formal education he entered the banking business in his 
native city. He rose rapidly in this service and was sent successively as 
fiscal agent of the Frankfort banking house to Spain and to England. 

Returning from these foreign assignments, he established a banking 
house in his own name which proved extremely successful. Herr von 
Gwinner directed his attention toward the development of international 
business for his firm, particularly in England. 


Invited to Join Deutsche Bank. 

Upon his return to Germany after his wedding, George von Siemens, who 
was then head of the Deutsche Bank, persuaded him to join forces with that 
institution, to whose board he was elected in 1894. For the remainder of 
his career Herr von Gwinner was identified with that institution, and he 
served it in various capacities, from Managing Director to President. In 
recent years his connection with the house was largely nominal, he having 
taken the title of Vice-President. 

Herr von Gwinner had many interests outside of finance. He was recog- 
nized as a scholar of English literature. He was also interested in philoso- 
phy, botany and mineralogy, and he received honorary degrees in political 
and natural science from Erlangen and Frankfort. He expressed regret 
in later years that he had not seriously taken up a career in politics. 

After the World War he engaged in a controversy, which attracted wide 
attention, to refute the claims made by Sir Edward Grey that German 
financiers were apprised in July, 1914, by the Kaiser that Germany was 
preparing to go to war immediately. He denied that there had been a 
July meeting between the Kaiser and German financiers, and pointed out 
that on July 27 of that year his bank had more than £26,000,000 on deposit 
in London. 

Among the industrial operations in which Herr von Gwinner was en- 
gaged was the reorganization of the Anatolian Railway and the Bagdad 
Railway. 


In a copyright cablegram from Berlin to the paper quoted 
above it was noted that Mr. von Gwinner aided in the 
reorganization of the Northern Pacific RR. and other ven- 
tures in the United States. . 








Death of Ernst H. Schiff, London Banker—Nephew of 
Late Jacob H. Schiff. 

According to the New York ‘Times,’ a cablegram re- 

ceived here on Dec. 24 by Felix M. Warburg announced 
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the death in London of Ernst H. Schiff, a nephew of the late 
Jacob H. Schiff of Kuhn, Loeb & Co., this city, and a cousin 
of the late Mortimer L. Schiff and Mrs. Warburg. The 
‘‘Times”’ said: 

Mr. Schiff was born in Frankfort, Germany, about 50 years ago and 
had lived in London for many years, going there to join his brother, Otto 
Schiff, in the banking firm of Bourke, Schiff & Co. He was prominent 
in banking circles and was also well known for his philanthropy. 


Mr. Schiff lived in this country many years ago, studying the banking 
business in Pittsburgh. 








Decree in Portugal Suspends Conversion of Bank 
Notes into Gold Sterling Until April 30. 


Associated Press advices from Lisbon, Portugal, Dec. 30, 
stated: 

A decree suspending until April 30 the convertibility of Portuguese bank 
notes into gold sterling was issued by the Government to-day. 

Their convertibility into sterling drafts on London was maintained at 
a@ par rate of 110 escudos to the pound. 








Rumania Gets Paris Credit—250,000,000 Francs to Be 
Used to Finance Winter Grain Exports. 


A cablegram from Bucharest, Dec. 28, appeared as follows 
in the New York ‘“‘Times’’: 


A newspaper report that the Rumanian National Bank had received a 
credit of 250,000,000 francs from the Bank of France was officially con- 
firmed to-night. It was stated an agreement to this effect had already 
been signed in Paris. 

The credit is to be used during the winter when the export of grain is 
difficult because the banks are short of foreign exchange. No details of 
the terms were published, except that the agreement was to run three 
months with an option of renewal for a futrher six months. 








Rumanian Finance Ministry Denies Moratorium Plan 
—Says Foreign Debt Is Secure. 


From the New York ‘‘Times’’ we quote the following from 
Bucharest, Dec. 29: 


Rumors are being circulated in connection with the recent Paris visit of 
Finance Minister Argetoianu to the effect that if Rumania was unable to 
obtain a French loan she must follow Hungary’s example and declare a 
moratorium were emphatically denied by the Finance Ministry to-night. 

The Ministry declared the Government already had placed at the dis- 
posal of the National Bank the necessary amounts for payment of coupons 
on the State’s foreign debt until March 1932, and the payment of further 
coupons was certain. 








Greek Government 6% Stabilization and Refugee Loan 
of 1928—Bonds Drawn for Redemption Payable 
February 1. 


Speyer & Co. and the National City Bank of New York 
announce that $65,000 bonds of the Greek Government 6% 
Stabilization and Refugee Loan of 1928, have been drawn 
for the semi-annual sinking fund and will be payable on 
and after Feb. 1 1932 at par at either of their offices. Out 
of an original issue of $17,000,000 bonds there will remain 
outstanding $16,581,500 bonds. 

The above loan is secured by a pledge of all revenues col- 
lected by the International Financial Commission subject 
to maximum prior charges of about $20,888,000 per annum. 
These revenues for the 12 months ended Oct. 31 1931 have 
been reported equal to $50,769,000, as against $50,595,000 
for the same period last year. Annual interest and sinking 
fund requirements amount to about $2,020,000 and £270,400 
respectively for the dollar and the sterling loans. 








Philadelphia Judge Who Sentenced Anti-Fascist for 
Heckling Foreign Minister Grandi Gives Bail for 
Prisoner. 


A Philadelphia dispatch Dec. 18 to the New York ‘‘Times”’ 


stated: 

Judge Harry McDevitt pledged his home to-day to raise $1,000 bail for 
the release of Orlando Spartaco, young anti-fascist whom he sentenced to a 
two-year prison term last month for “inciting to riot’ during the Phila- 
delphia visit of Dino Grandi, Italy’s Foreign Minister. 

Spartaco, protesting that the judge was his ‘‘enemy,”’ tried to refuse the 
bail, but was informed that under the law he had to accept it. As he walked 
out of the City Hall, free pending the Superior Court’s consideration of 
his appeal, he asked, grinning: 

“If I don’t show up, Judge McDevitt loses $1,000, doesn’t he?” 

Spartaco, who is 26 years old, was arrested when he jumped onto the 
running board of Grandi’s car and was said to have shouted: 

“(Down with Mussolini! Down with Grandi! Down with fascism!” 

The jury convicted him of inciting to riot and Judge McDevitt sentenced 
him ss a ‘“‘warning”’ to those of ‘‘communistic tendencies.” 

Signor Grandi, making light of the incident, telegraphed a request to 
Governor Pinchot to intervene in the prisoner’s behalf. The Governor 
replied that he could not do anything. 

When the case was taken to the Superior Court on Wednesday, Judge 
William H. Keller declared the evidence did not indicate that Spartaco 
intended to incite riot. He ordered the young man’s release in bail, but 
the money could not be produced. 

After Judge McDevitt had come forward with it, Spartaco was taken 
from Moyamensing prison under protest and freed. 

Judge McDevitt declared that ‘‘were there to be another such case I 
would, for the protection of the public, impose a similar sentence.”’ He 
added that Spartaco was ‘“‘simply a figurehead’’ and that posting of bail 
prevented ‘‘mischief makers’’ from making a martyr of Spartaco. 


The jurist asserted that his action in posting bail would enable the issue 
to remain in the courts “instead of in the hands of Communist soap-box 
orators, who are accomplishing more mischief than the public either per- 
ceives or is willing to admit.”’ 








Report That Bank of France Grants Credit to Greek 
National Bank to Increase Drachma Coverage. 


From the New York ‘“Times’’ we quote the following from 
Athens, Dec. 29: 


The Bank of France has granted a $4,000,000 credit to the Greek National 
Bank to increase the coverage for the drachma, the newspaper Ethnos 
reported to-day. A larger loan was planned, but it will not be ganted until 
the world financial situation improves. 

In the past Greece has always done most of her borrowing in London. 
Now England is not only unable to lend money but it was the fall of the 
English pound which brought Greece into her present currency difficulties. 








Greece to Tax Rich for Relief. 
From the ‘‘Wall Street Journal’’ of Dec. 23 we take the 
following (United Press) from Athens: 


The Government has decided to impose extraordinary levies against the 
wealthiest families for relief funds in order to avoid food riots and general 
disorders. 





Moscow Ratifies National Budget—Outlay for 1932 
Put at 27,041,966,000 Rubies, with Receipts Higher 
—Turnover Tax Chief Item—Estimated to Bring 
in $7,563 ,000,000. 

From Moscow Dec. 29, a wireless message to the New York 
‘“Times’’ said: 

The All-Union Central Executive Committee, the Soviet Parliament, 
has ratified the State budget for 1932 at 27,541,966,000 rubles for receipts 
and 27,041,966,000 rubles for expenditure, with a State reserve fund of 
500,000,000 rubles. (The ruble is nominally worth 50 cents.] 

By far the largest item in the receipts is the turnover tax, estimated 
to bring in 15,126,000,000 rubles, compared with only 15,600,000 from the 
income tax and 600,000,000 from the unified agricultural tax. Altogether 
taxation is to produce 16,753,600,000 rubles. 

Estimated receipts from other sources—the profits from State industry, 
transport, State insurance and so forth—total 6,230,966,000 rubles. The 
remainder, amounting to 3,342,400,000 rubles is to be provided by loans, 
and there is a final item in receipts of 125,000,000 rubles, from ‘‘reduction 
of administrative expenses.”’ 

In expenditure National economy, including industry, agriculture, State 
commerce and sea, railroad, river and air transport, takes 20,078,632,000 
rubles. The expenditure for education 1,403,000,000 rubles, is a fraction 
greater than military and naval expenditure, which amounts to 1,396,- 
000,000. 

The military expenditure is only 5% of the total budget, speakers during 
the session especially contrasting that fact with the “immensely higher’ 
percentages in capitalist States. In the latter, however, agriculture, in- 
dustry, and so forth, in private hands, are not included in the State budget, 
so deducting this large item from expenditure the Soviet military require- 
ments would appear somewhat higher. 











Institute of International Finance Believes Time Not 
Yet Ripe for Formation of Committee of Bond- 
holders in Matter of Brazilian Debts—Closer Co- 
Operation of Bankers Urged. 

Asserting that an analysis of the proposed funding of the 
Brazilian debt would disclose a fundamental weakness in 
adding approximately $1,000,000,000 to the external debt 
without any assurance of an increased capacity to meet the 
heavier charges, the Institute of International Finance, 
conducted by the Investment Bankers’ Association, in co- 
operation with New York University, declared on Dec. 30 
that the time was not yet ripe for the formation of com- 
mittees of bondholders. We quote from the New York 
‘““Times’’ of Dec. 31, from which the following is also taken: 


“It is the opinion of the institute,” the statement read, ‘‘that a closer 
co-operation between the various banking houses interested in Brazilian 
State and municipal loans would facilitate uniform treatment of out- 
standing maturities and will become essential as soon as the Federal Govern- 
ment develops further the problems of the control of State debts and 
finances in its relation to the Federal credit and currency problems.”’ 

The Institute reports that American underwriting houses and fiscal 
agents of Brazilian bonds have spared neither time nor’ money in their 
endeavor to obtain payment of maturiting coupons on bonds sponsored by 


them. pt jen 








Bank of Brazil Aids Coffee Council. 


Under date of Dec. 31, Rio de Haneiro advices stated: 

The Banco do Basil to-day extended a credit of approximately $20,000,000 
to the National Coffee Council to be used in paying for stocks. The credit 
is to be guaranteed by the Government. 








No Further Brazilian Coffee Barter. 
The following is from the ‘‘Wall Street Journal’’ of Dee. 31: 


The National Coffee Council of Brazil does not intend to enter into any 
new transactions of consignment or exchange of coffee for other commodities, 
Dr. Marcos de Souza Dantas, President, stated in a cable to Sebastiao 
Sampaio, Brazilian Consul General at New York. The Council will limit 
its action in this matter to liquidation of contracts already made. These 
include shipment of 1,275,000 bags of coffee to the United States for 
25,000,000 bushels of the Farm Board’s wheat, of which 1,050,000 bags 
are assigned to the Board, and 225,000 to Bush Terminal Co. for their 





freight and storage services, and coffee to Germiany in exchange for coal. 
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Professor Kemmerer Returns from Lima Mission—South 
American Central Banks Will Support Gold Stand- 
ard, Financial Adviser Predicts—E. F. Lamb of 
New York Federal Reserve Bank Also Returns. 


Professor Edwin W. Kemmerer of Princeton University 
returned on the Grace liner Santa Barbara on Dec. 28 from 
Lima, Peru, where he and two other United States citizens 
took part in discussions of South American finances with 
representatives of five countries. From the New York 


“Times” of Dec. 29 we quote the following: 

Explaining that he had attended the meetings in a purely advisory capac- 
ity and had not held a vote in the resolutions placed before the gathering 
of experts, Professor Kemmerer declined to discuss the conferences freely 
on the ground that he was not in a position to do so. He said he brought 
back with him a set of resolutions, written in Spanish, concerning the situa- 
tion of the central banks in the South American countries. He took the 
resolutions with him to Princeton, where he will have translations made. 

Eric F. Lamb of the Federal Reserve Bank of New York, another member 
of the American group, also returned on the Santa Barbara. The third 
member of the party, Allen Sproul, also of the Federal Reserve Bank, 
returned several weeks ago. 

All the members of the conference, which included experts from Peru, 
Chile, Bolivia, Ecuador and Colombia, recognized the serious nature of 
the problems discussed, Mr. Kemmerer said, and there was much debate and 
difference of opinion, with impressive unanimity, however, on fundamentals. 
He expressed the belief that the central banks of these five countries would 
support the gold standard, silver having been mentioned only once during 
the conferences, and then with the idea of aiding the silver producers of 
South America by putting more silver in coin. 

Mr. Kemmerer was asked about the prospects for South American bonds. 
He pointed out that the conference dealt exclusively with central bank 
problems, saying he could not comment on other conditions or the present 
outlook in the southern countries. 








“Bootleg Exchange” in South America—Money Re- 
mitted Abroad Through Private Checks at Great 
Profit—Export Ban Thus Evaded. 


In its Dec. 27 issue the New York ‘‘Times’’ published the 
following from Montevideo: 

A highly profitable new bootleg businéss—exchange—has sprung up 
throughout South America as a result of artificially controlled exchange 
rates, embargoes on remittances and other restrictions. The latter are 
intended to protect bankrupt South American currencies by preventing 
the free operation of the usual] machinery of international finance. 

Those who are temporarily in high political positions in the various re- 
publics appear convinced they are guided by some heaven-sent inspiration 
which empowers them to put Humpty Dumpty together again. So far, 
however, they have succeeded merely in damming up the usual channels 
through which business has been accustomed to flow. 

But these dammed-up streams now are overflowing and are seeking new 
channels provided by bootleg exchange operations. One outstanding 
and unpardonable crime in the present state of public opinion in South 
America is that any American or British corporation should have made a 
profit. 

Furthermore, should there be a desire to remit that profit abroad for 
the benefit of stockholders, there is an almost universal and unbreakable 
embargo on such remittances. Companies and individuals with dollar 
balances in New York, sterling balances in London and other balances 
in European centres are approached by companies and individuals desir- 
ing to remit but unable to obtain permits from official banks. Private 
arrangements are then made enabling the remitter to ship funds. 

Needless to say, such private arrangements are not made at the artificial 
exchange rates established by the official banks, but at the utmost limit 
which the urgently pressed remitter is willing to meet. One large foreign- 
owned public utilities corporation is remitting funds regularly from a capital 
where such remittances are “absolutely prohibited.”” Even the corpora- 
tion’s executives refer to the remittances as ‘‘bootleg exchange.”’ 

Private individuals have found bootleg exchange the only possible 
means of remitting funds to their families from one capital which has pro- 
hibited even small individual remittances. Heavy penalties threaten 
banks and exchange brokers violating the restrictive measures in virtually 
all the South American republics, but so far there is nothing to prevent a 
man having a bank account in New York from drawing a check against this 
account and giving it to a friend in South America in exchange for a hatful 
of local currency or other valuable considerations. 








Honduras Pays Semi-Annual Instalment on Internal 


Debt—Jan. 31 Payment on Foreign Debt to Be 
Paid When Due. 


From Tegucigalpa (Honduras) Dec. 30 Associated Press 
accounts said: 


The government paid the semi-annual instalment of $200,000 on the 
internal debt to-day and announced that the $100,000 instalment on the 
foreign debt would be paid punctually on Jan. 31, when it falls due. 








Cuba Makes 1931 Payments on Foreign Loans—Sums 


Sent to New York Liquidate $6,250,000 Public 
Works Issue and Service 1945 Bonds. 


From the New York ‘Times’ we take the following 
Havana advices Dec. 28: 


The Cuban Government has brought its payments on foreign loans up to 
date as of Dec. 31 with advance liquidations made in the last few days, it 
was learned to-day from authentic sources. 

The Treasury paid to the Chase National Bank of New York $2,250,000, 
plus interest of some $400,000, this month. This, with several payments 
amounting to $4,000,000 during the current year, liquidates the $6,250,000 
short-term 544% public works serial loan. 

An interest payment of $1,100,000 has also just been turned over to the 
Chase National Bank by the Treasury with respect to the $40,000,000 54 % 
public works gold bonds of 1945, which are now outstanding in the hands 
of investors in the United States. 

These final payments in December have placed Cuba in an enviable 
position, as far as foreign obligations are concerned, it is felt here. 





Funds Available for Payment of Jan. 1 Coupons of 
Hungarian Discount & Exchange Bank. 

Ames, Emerich & Co., Inc., announce the receipt of 
funds to pay coupons maturing Jan. 1 1932 on the Hun- 
garian Discount & Exchange Bank 35-year sinking fund 
7% bonds, due July 1 1963. 








Bonds of Mortgage Bank of Chile Dealt in “Flat” on 
New York Stock Exchange. 


The following notice was issued Dec. 31 by Secretary 
Green of the New York Stock Exchange: 


Mortgage Bank of Chile. 
Guaranteed Sinking Fund 644% Gold Bonds, due 1957—Interest. 


NEW YORK STOCK EXCHANGE 
Committee on Securities 


Dec. 31 1931. 
Notice having been received that the interest due Dec. 31 1931, on 
MORTGAGE BANK OF CHILE 
Guaranteed Sinking Fund 614% Gold Bonds, due 1957, is not being paid: 
The Committee on Securities rules that beginning Thursday, Dec. 31 
1931, and until further notice, the said bonds shall be dealt in ‘“‘Flat’’ and 
to be a delivery must carry the Dec. 31 1931, and subsequent coupons. 


ASHBEL GREEN, Secretary. 








Uruguay Advances New Moratorium—Senate Votes 
Extension of Delay on Foreign Business Obligations 
for a Year—Power of Central Bank Increased, 
Alarming Industry. 


In a Montevideo cablegram Dec. 25, it was stated that 
the Senate had passed a bill extending the moratorium on 
foreign commercial debts until the end of next December, 
with monthly payments extended throughout the year. 
The cablegram went on to say: 


Whether the monthly payments will be 1-12th of the total or other- 
wise will be left to the discretion of the Bank of the Republic, from which 
permission to remit must be obtained. 

The bill alters the provisions of the moratorium laws of Sept. 7 and 
Oct. 14, which declared a commercial moratorium until the end of this 
month. with balances payable in five monthly instalments beginning in 
January and ending in May. 

Drafted by the Bank of the Republic, it has had the support of the 
new Minister of Finance. It also provides that dividend or debenture 
payments to foreign corporations must be distributed by monthly quotas 
throughout the year, subject to the approval of the Bank of the Republic. 
Any new dividends declared after the passage of the law will be subject 
to the same restrictions. 

The measures authorizes the official bank, in granting remittance per- 
mits, to give preference to the oldest debts secured by guarantee deposits, 
and provides that permits for dividends or debenture payments shall 
not be granted to firms which have not informed the bank by the first of the 
year of the total amount they must remit. 


Bank’s Power Increased. 


This and several other recent provisions give the official bank the power 
of direct intervention in private business to an extent hitherto unex- 
pected here, and some business men interpret this as a ae of the 
constitutional guarantee of liberty of commerce. 

The bank issued a circular recently demanding that all "hele houses 
and individuals inform it how much they owed abroad, supported by docu- 
mentary probe. A circular threatened that ‘‘those failing to supply this 
information to the bank will have trouble in obtaining permits for the 
purchases of exchange for remittances.”’ 








Uruguay Suspends Payments on Foreign Debts. 


The following from Montevideo Dec. 31 (Associated Press) 
is from the New York “Evening Post’: 


Uruguay will suspend amortization payments on its foreign debt, but 
will make the interest payments punctually , the Government decided to-day. 

The decision followed a meeting at which President Terra, the Ministers 
of Finance and Interior, the Finance Committees of both Houses of the 
Legislature and representatives of the official Banco Republica were 
present. 

The suspension was made necessary by a prospective deficit of more than 
3,000,000 pesos on next June 30, a resolution passed at the meeting said. 








Testimony of Otto H.Kahn Cited in Urging a Default— 
Uruguayan Paper Says Banker Showed Sacrifices 
to Pay Debts Are Futile. 


From the New York ‘“‘Times’”’ we take the following from 
Montevideo, Dec. 24: 


“El Pais,’ organ of the controlling party, cites Otto H. Kahn’s testimony 
before the Senate Finance Committee as proof of its contention that it is 
not worth while for Uruguay to continue the sacrifices required to meet 
her payments on foreign bonds. 

The newspaper asserts that Uruguayan bonds which were quoted at 
96 in New York a year ago are now at 22, while Uruguay’s sacrifice in 
meeting the service charges promptly despite her heavily depreciated 
currency is not even remembered or mentioned when men like Mr. Kahn 
group all South American nations together as defaulters. 

President Gabriel Terra has repeatedly spoken in favor of suspending 
sinking fund payments until exchange improves, but he strongly favors 
the continuance of prompt interest payments. 


In publishing the above, the ‘‘Times’’ of Dec. 25 said: 
‘El Pais’’ presumably refers to Otto H. Kahn's testimony before the 
Senate Finance Committee in Washington on Monday. When he was 


asked by Senator Robert M. La Follette about defaults on foreign bonds, 
the New York banker replied: 
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“In the case of Germany there are hardly any in default. In the case 


of South America and Central America, unfortunately, the great majority 
are in default.”’ 








Customs Revenue of Uruguay Declines Despite Collec- 
tion of Duties in Gold. 


. A cablegram as follows from Montevideo Dec. 27 is taken 
from the New York “Times”: 

Uruguay's attempt to increase her customs duties by the collection of 
25% in gold has produced only $90,000 in revenues, while this and other 
restrictive measures have so reduced imports as to produce $1,000,000 
less of customs revenue since July 1, compared with the corresponding 
= months of last year without succeeding in producing a favorable trade 

lance. 

Uruguay depends on customs duties for three-fourths of the Government’s 
revenues. Statistics published to-day show that imports at the end of 
November were valued at 76,779,042 pesos [$38,389,521], which is only 
4,400,000 pesos [$2,200,000]—5 4 %—less than for the same date last 
year, while exports were valued at 70,600,000 pesos, compared with 92,- 
600,000 for the first 11 months of last year. a decrease of 23%. 








Colombia Ties Up Foreign Exchange—Drastic Rules 
Also Govern Exports Under Recent Decree—Bank 
of Republic Gains—aAll Transactions Abroad Must 
Be Through Government Isntitution. 


Regulations governing the issuance of permits for exports 
from Colombia and transactions in foreign exchange, as 
required by recent Presidential decrees, have just been 
published by the control office attached to the Bank of 
the Republic, said Bogota advices Dec. 20 published in the 


New York ‘“‘Times’’ of Dec. 27, which also stated: 

Drafts covering the value of c. i. f. or f. 0. b. export shipments must be 
sold to the Bank of the Republic either direct or through a private bank. 
Exporters of merchandise on consignment must sign a written obligation 
to make like disposal of draft covering the proceeds of shipment, and the 
consignee’s agent must agree to remit through the Bank of the Republic. 

Large coffee shippers who receive monthly export licenses in advance, 
must make fortnightly reports of shipments and drafts, with certificates 
of private banks covering sale of drafts and agreement to transfer such 
exchange to the Bank of the Republic. Such shippers may be required to 
furnish bond to guarantee compliance with the regulations, and must 
account to the control office for any difference between value of shipments 
and resulting drafts, after due allowance for commissions and profits. 


Parcel Post Covered. 


Proceeds of exports cannot be returned to Colombia in the form of mer- 
chandise without previous permit from the control board. Postoffices 
will not forward parcel post shipments abroad unless export regulations are 
complied with. 

Monthly remittances abroad to Colombian non-residents or to families 
of foreign residents of Colombia, for living expenses, are limited to $250 
for head of family, $150 for wife and $100 for each child, and maximum 
monthly allowances for students in foreign universities and secondary 
schools are set at $150 and $120 respectively. In these cases, additional 
remittances for imperative prior obligations or for medical expenses may 
be approved by the control office in its discretion. Diplomatic, consular 
and fiscal representatives of Colombia abroad are exempt from these 
restrictions. 

Banks cannot reimburse clients for collections without approval of the 
control office after submission of all documents covering the transaction. 
Similar procedure is necessary when foreign exchange is requested to make 
Payments covering merchandise on open account. Permits granted for 
advance payments on merchandise to be imported will carry the condition 
that all documents will be submitted to the control office within a stipu- 
lated period. 

Interest Payments Restricted. 

Applications for permission to remit dividends or interest abroad on 
stocks or bonds will not be approved in case the ultimate payee is a foreign 
investment house. 

Persons leaving the country may receive permission to take out funds 
sufficient for necessary traveling expenses and one month's residence 
abroad, after justifying the proposed absence and exhibiting passport and 
steamship ticket to the control office. 

Private banks acting as agents of the Bank of the Republic can sell 
foreign exchange only upon applications approved by the control office. 
Banks must make daily report to the control office of their purchases 
and sales of foreign exchange. They can buy foreign exchange, other than 
proceeds of exports, only upon permission of the Bank of the Republic. 
However, banks can freely make payment in national money on checks 
or other orders for payment drawn against deposits in foreign money. 

Insurance companies are forbidden to insure remittances of foreign cur- 
rency from Colombia to other countries unless they first secure license 
from the control office, which they must notify of any indemnity pay- 
ments made by them in Colombia in foreign currency covering losses of 
any nature. 





Colombia to Offer Scrip for Interest—Unable to Make 
Payments Due Soon on Subsidiary Bonds, Govern- 
ment Adviser Says—To Hold Amount in Pesso— 
Funds Will Be Sent to Meet Obligations on Re- 
public’s External Debt. 


From the New York “Times’’ of Dec. 29 we take the 
following: 

As a result of previously announced restrictions on exports of gold from 
Colombia, trustees in New York City of several Colombian departmental 
and municipal bond issues do not have on hand the necessary moneys 
with which to meet interest and sinking fund requirements about to fall due. 

Discussing this situation yesterday, George Rublee, Financial Adviser of 
the Government of Colombia in the United States, said that although 
the customary service on the bonds would not be made, the debtor insti- 
tutions had been ordered to place on deposit in Colombia an amount in 
pesos equivalent, at the current rate of exchange, to the amount due in 
dollars at this time. 

**Measures to restrict the export of gold,”’ he said, ‘‘were taken by the 
National Government in the interest of all parties concerned, including 
the American holders of Colombian bonds. 








“The National Government is preparing a plan for the issue of inter- 
est-bearing scrip which will be offered in exchange for the coupons of depart- 
ments, municipalities and mortgage banks that cannot be paid when due 
because of the inability to transfer dollar exchange. This plan will be 
published in the near future. The National Government intends to remit 
funds sufficient to pay in fill the interest on its own external debt, including 
both direct and guaranteed obligations.” 








Money Transfers In and Out of Colombia Taxed. 


President Olaya Herrera on Dec. 2 issued a decree levying 
a 1% tax on all transfers of money in and out of Colombia 
according to Associated Press accounts from Bogota, 
Colombia. 








Colombia Suspends Office of Customs Director. 


Under a recent decree, the Colombian Government tem- 
porarily suspends the office of Director-General of Customs, 
together with the Customs Jury, according to a cable from 
Commercial Attache W. L. Donnelly, Bogota, to the 
Department of Commerce. The Department’s announce- 
ment states that the decree goes into effect Jan. 1 1932. 
The Supreme Court of Customs at Bogota will make the 
tariff decisions until further notice, the cable stated. 








Colombian Budget Signed—Total of $37,150,000 for 
1932 Is $6,000,000 Below This Year. 


From Bogota (Colombia) Dec. 22 a cablegram to the 


New York ‘‘Times’’ stated: 

Colombia's budget for 1932 was signed to-day by Minister of Finance 
Jaramillo. It is based on an estimated revenue of $37,150,000, exclusive of 
income from the national railways, according to El] Espectador. This is 
more than $6,000,000 less than the budget for 1931, not including the 
revenues of the national railways,which are estimated to produce $8 ,500,000. 

The total budget for the present year was estimated last January at 
$51,750,000, but the probable actual receipts did not exceed $46,000,000, 
including at least $6,000,000 from the national railways. 

An editorial in the Bank of the Republuc’s Review for December warn- 
ing the country that it was headed for paper money unless the 1932 budget 
actually balanced produced a great stir in the press. President Olaya 
and Finance Minister Jaramillo announce the Government’s determination 
to balance the budget, although Senor Jaramillo warns against a possible 
railway deficit. 








Colombia Imposes New Stamp Taxes on Shipping an 
Other Documents. i 


A Colombia Presidential decree of Dec. 21 1931, effective 
Jan. 1 1932, imposes new stamp taxes in varying amounts 
on consular and commercial invoices for parcel post ship- 
ments and other shipping documents required by the Customs 
on freight shipments, applications for import duty exemp- 
tions and reductions, export bills of lading, automobile 
tires, all money transfers, copyrights, trade-mark registra- 
tions, passports and visas, insurance policies, patents, and 
steamship and airplane tickets in excess of 60 pesos, according 
to a cablegram received by the Department of Commerce 
from Commercial Attache Walter J. Donnelly, Bogota. 
We quote further as follows from the Department’s announce- 
ment of Dec. 24: 

The new stamp taxes are as follows: consular or commercial invoices on 
parcel post shipments, 3 pesos each; applications fur exemptions or reduc- 
tions of import duties, 4 pesos each; export bills of lading, 1 peso each; 
freight manifests and invoices, unloading permits, and other documents 
required by the Customs, 1 peso each; automobile tires, including present 
stocks, 1 peso each; all drafts, transfers, bills of exchange, checks, sight 
drafts, foreign cables and wireless transfers payabie in Colombia, 1% of 
value; and on similar documents negotiated and paid in Colombia, 10 
centavos for each 100 pesos in amount. 

Other new stamp taxes established are: patents, 20 pesos; copyrights, 
5 pesos; trademark registrations, 40 pesos; passports, 10 pesos; visas, 
5 pesos; insurance policies, 20 centavos for each 100 pesos: and foreign 
steamship and airplane tickets in excess of 60 pesos, 5 pesos each. 








Colombia Salt Rights—Banco de la Republic Granted 
Mining Concession for 13-Year Period. 


Supplementing the item appearing in our issue of Dec. 26, 
page 4252, regarding the Colombian Salt mines, we quote 
the followinz from the ‘‘Wall Street Journal’ of Dec. 22: 


The Consul General of Colombia in New York has received a cable 
stating that the Colombian government has approved a contract with the 
Banco de la Republica granting the bank the exploitation rights on the 
salt mines for a period of 13 years, in exchange for which concession the 
Banco de la Republica advances the government 15,500,000 Colombian 
pesos. 

This amount, in accordance with the terms of the contract, will be applied 
to cancellation of the fiscal deficits of 1930 and 1931, to the payment of 
the government's indebtedness to the departments and municipalities, to 
the subscription of capital to the agrarian and savings banks and to the 
completion of various public works. 








German Medicinal Exporter Accepts Payment in Coffee 
from Brazi:. 


The Department of Commerce under date of Dec. 24 
said: 

Recently a German exporter of medicines made a shipment of goods 
worth $25,000 to Brazil and when payment was due the buyers stated 
that they were unable to meet their obligations and offered payment in 
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coffee, according to a report from Consul General Leon Dominian, Stutt- 
gart, made public by the Department of Commerce. 
The offer was accepted, although the exporter claims to have made no 


money on the transaction. 








Shift from Sterling Is Asked in Bolivia—Chamber of 
Commerce Argues Currency Depreciation Ha; 
Hurt Business. 


A wireless message as follows from La Paz, Bolivia, Dec. 
23, is taken from the New York “‘Times”’: 


The Chamber of Commerce petitioned the Senate to-day to instruct 
the Central Bank of Bolivia to shift ite exchange base, arguing that the 
present sterling base has caused a rise in other currencies, particularly 
dollars, which threatens ruin to many businesses. 

Representatives of mining interests, however, protested the petition, 
contending that the exchange rate was helping them and that the mines 
produce 91% of Bolivia’s exports. They insisted that this industry must 
be upheld, even at the cost of some temporary sacrifice in other lines, since 
any further cuts in production would necessitate the closing of many mines, 
throwing thousands of men out of work, with disastrous economic and 
social consequences. 

The mining men also argued that their business indirectly helped the 
other lines, since it took up drafts which otherwise would be inconvertible 
without drawing upon the Central Bank’s gold reserves. 

It is believed that no action will be taken on the petition until after 
a conference between Senators and representatives of mining and com- 
merce. The situation moreover, is complicated by dispatches from Wash- 
ington saying that rumors are in circulation that the United States may 
abandon the gold standard. F 

The boliviano it now quoted at almost fou to the dollar, as compared 
with the customary 2.80. 








Costa Rica Relieved by Grace on Loan Payments to 
Banking Institution in New York. 


Special correspondence from San Jose, Costa Rica, Dec. 
19, was published as follows in the New York “‘Times’’ of 
Dec. 27: 


It has been learned that the Central Union Trust, a banking concern in 
the United States to which the Government of Costa Rica owes approxi- 
mately 2,100,000 colones ($525,000), will grant grace for the payments of 
interest and amortization, which are made monthly. 

The loans from this institution were made through the National Insur- 
ance Bank for 1,100,000 colones ($275,000) and the rest through the Royal 
Bank of Canada and the Bank of Costa Rica. The guarantee given by 
Costa Rica for the loan is the revenue obtained from the coffee export 
tax, The monthly payments of interest and amortization have been 
punctually paid by the Government, but have been a considerable drain 
on its resources. 








Costa Rican President Approves Income Tax—Persons 
Subject to Levy Must Be Provided With Certificate 
of Identity. 


The following (special correspondence from San Jose, 
Costa Rica, Dec. 7) is from the New York ‘‘Times’’ of 


Dec. 13: 


President Gonzales Viquez has approved a new law providing for the 
collection of income tax, the first in the history of the country, and for the 
issuing of certificates of identity for use in courts, public offices, elections, 
notarial business and other similar transactions. These certificates may 
be demanded by any officer or other person concerned in acts of the holders. 

The law provides that income tax must be paid on all income or cash 
receipts amounting to 10,000 colones ($2,500). The scale of collections 
ranging from incomes of 10,000 colones up to 500,000 colones ($125,000) or 
more amounts to 60 colones ($15) on the minimum to 30,000 colones ($7 ,500) 
on the maximum, with 16 intermediate rates. The tax will be doubled on 
taxpayers who maintain abroad more than 25% of their receipts or capital, 
with the exception of banks, which are required to maintain deposits 
abroad to meet their normal demands for drafts. 

The proceeds from both the certificates and the income tax will be 
assigned first to the cancellation of the loan of $750,000 from the National 
City Bank of New York. The new certificates of identity will be issued in 
January 1932, but they will not be required in the elections next year. 








Annual Report of International Bank of Costa Rica— 
Freed From Politics Government Institution Con- 
tinues to Gain in Importance. 


From the ‘“‘Times’’ of Dec. 27 we take the following from 
San Jose, Dec. 19 (special correspondence): 


The annual report of the Banco Internacional de Costa Rica for the year 
ended Oct. 31, just made public, shows that this Government institution 
has been gradually increasing in importance during its 17 years of existence, 
and expecially since 1919, when the present board of directors took control, 
and has carried on its work with complete freedom from political influence. 

In spite of the fact that the country has been passing through a difficult 
period, the bank's profits of the past year have been greater than those 
of the previous one, although there have been many reasons why the efforts 
made to obtain this result might have proved unavailing. One of these has 
been the decrease in the rates of interest received on deposits abroad. 

Loans made during the first quarter amounted to 2,770,000 colones 
($692,500). In the last three months the demand was extraordinary, and it 
was impossible to attend to all applications, which amounted to some 
2,000,000 colones ($500,000). 

The year has been remarkable for the delay in payments of installments, 
which has been due, generally speaking, to irregularities in the cultivation 
of farms given as guarantees, which, in some cases, have been taken over 
by the bank, rather than to allow them to be abandoned by their owners. 
It has become necessary to open a new department to deal with matters 
connected with crops, revision of payrolls and sale of properties, all of which 
are under the control of one of the directors. Three coffee ‘‘beneficios”’ 
(curing plants) have been constructed by the bank, and roads and bridges 
have been built on some of the properties. 

The situation of the coffee planters has been perplexing they have found 
it impossible to obtain advances for the purchase of the crop, and are not 








only hard pressed to fulfill their obligations, but have found it difficult to 
complete their harvest. 

In some extreme cases, through lack of purchasers, properties have been 
auctioned for two-thirds of the actual loans involved. To make up for this 
difference 217,197 colones ($54,299) of the net profits have been set aside. 

The net profits of the bank amounted to 1,156,292 colones ($289,073), of 
which 493,721 colones ($123,430) have been set aside for the reserve fund, 
which amounts to 9,513,224 colones. The capital of the bank is 2,090,000 
colones ($522,500). 








Porto Ricans Lose Appeal—Old Union Party Has No 
Right to Name, Boston Court Rules. 


The United States Circuit Court of Appeals at Boston on 
Dec. 24 affirmed a decision of the Supreme Court: of Porto 
Rico refusing to grant a writ of mandamus compelling Porto 
Rico to register Antonio R. Barcelo and Miguel Martorell, 
candidates of the Union party of Porto Rico on the ballot 
for the general election next year. A Boston dispatch to the 
New York ‘“‘Times,’’ Dec. 24 reporting this added: 

The effect of the decision is that the Union party of Porto Rico lost ite 
right to the use of this name in 1924 when it entered an alliance with the 
Republican party of Porto Rico. 

In 1929 the Union party voted to dissolve the alliance. Whereupon the 
Union party nominated candidates and attempted to record them with 
Eduardo J. Saldana, Executive Secretary, who refused to put them on the 
ballot on the ground it would lead to confusion, as the alliance claimed 
exclusive right to the name of Union party. 








Deputies Vote Plan for Payment of Mexican Internal 
Debt. 


The Chamber of Deputies approved with slight varia- 
tions on Dec. 22 a proposal submitted by Finance Minister 
Luis Montes de Oca for the payment of Mexico’s internal 
debt of about 600,000,000 pesos (nearly $300,000,000 at 
par) by the sale of government owned lands at present 
unworked. The New York “Times’’ in reporting this in 
Mexico City advices, Dec. 22, added: 

Payment of the debt will be made in bonds redeemable in lands. 

The Chamber also approved last night the budget for the coming year 
for the Department of War and Marine, totaling 55,500,000 pesos, as 


compared with about 70,000,000 for 1931. The previous year it was 
84,000,000 pesos (about $42,000,000). 


Associated Press advices from Mexico City Dec. 22 said: 


The project which provides for the payment of most of Mexico’s interest 
debt with bonds has been approved by the Chamber of Deputies. 

The modifications deny a holder of the debt bonds the right to acquire 
more land than he can properly cultivate, obligating him to dispose of 
excess holdings. It also subjects holders of land acquired from debt 
bonds to application of the agrarian law. 

The measure now goes to the Senate. 








Mexico To Take Up Debts—Extraordinary Session of 
Congress to Consider Lamont Agreement. 


The following from Mexico City Dec. 29 is from the New 
York ‘‘Times’’: 


The extraordinary session of the Mexican Congress, which is expected 
to open Jan. 10, will take up as its principal problem the Lamont-Montes 
de Oca debt agreement, signed in the Summer of 1930. Jose Santos 
Alonso, President of the permanent committee of Congress, says the 
committee will meet tomorrow to call the extraordinary session upon the 
request of the Cabinet. 

The Congress also will study the budget, but Senor Santos denied there 
was a deficit of 8,000,000 pesos (about $4,300,000 at par), saying that at 
most the deficit was not more than 4,000 pesos. 








Mexican Chamber of Deputies Votes Land Bonds. 


Associated Press advices from Mexico City Dec. 22 stated: 


The project which provides for the payment of a majority of Mexico's 
interior debt with bonds redeemable only with National lands has been 
approved by the Chamber of Deputies, with important modifications. 

The modifications deny a holder of the debt bonds the right to acquire 
more land than he can properly cultivate, obligationg him to dispose of 
excess holdings. It also subjects holders of land acquired from debt 
bonds to application of the agrarian law. 

The measure now goes to the Senate. 








Property Owned in Mexico by Non Residents Subject 
to New Tax Law. 
From the ‘‘Wall Street Journal’’ of Dec. 28 we take the 
following from Mexico City: 


Some Americans are affected by the new absentee law which imposes 
a tax of one mill on all real property owned by non-residents of Mexico. 
The law becomes effective on Jan. 1. 








Mexico Levies Power Tax—Federal Charge on Kilowatt 
Hours Replaces Former Systems. 


The New York ‘Evening Post’’ reported the following 
(Associated Press) from Mexico City Dec. 18: 


A new Federal electric power tax, replacing forms of taxation now in 
use, Was announced today by the Treasury Department. 

The Government hereafter will tax companies 0.0023 centavos for each 
kilowatt hour of current produced or introduced into the country, and 
the States will tax the producing companies 0.0012 per kilowatt hour 
for turrent used within their respective boundaries. It was explained 
the new system is more equitable. 
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New Mexican Bank. 


From Mexico City advices to the “Wall Street Journal’’ 
of Dec. 23 said: 


Roberto Riversoll, former manager of the New York office of Banco 
Nacional de Mexico, has been named general manager of the new Banco 
Industrial de Nuevo Leon, which is scheduled to open in Monterey on 
Jan. 15. 

The Banco Industrial, which will do a general business in 
Monterey, Mexico’s industrial center, will open with capital of 500,000 pesos. 








Reopening of Banco Credito Espanol of Mexico. 


The Dec. 24 issue of the ‘‘Wall Street Journal’’ contained 
the following from Mexico City: 


Credito Espanol de Mexico, the largest Spanish bank in Mexico, has 
reopened. The bank closed its doors last summer following enactment 
of the monetary law. Withdrawals from the bank on the first day of 

were reported to be light. 

The proposed reopening of the bank was noted in our 
issue of Dec. 19, page 4086. 








Prime Minister Forbes of New Zealand Proposes Com- 
mission for Control of Exchange Resources to 
Insure Credits in London. 


Associated Press advices, Dec. 24, from Wellington, New 
Zealand, stated: 


Prime Minister G. W. Forbes, whose Government was sustained in the 
recent general election, to-day proposed creation of a commission for 
control of exchange resources to insure sufficient credits in London for 
purposes of the New Zealand Government. 

The proposal would pool all exchange credits arising from the sale of 
exports abroad. The banks already have agreed to pool their exchange 
resources. 

Mr. Forbes said the action was essential in order that the Government 
might be in a position to meet all commitments when they fell due. 

His proposal was an outcome of suspension of the gold standard by 
Great Britain, which made necessary an abrupt change in New Zealand’s 
commercial plans, he said. He added that the Government could not count 
upon floating a long-term loan in London next year at a reasonable interest 
rate and must carry on without outside assistance. 








New Zealand Plans Import Restrictions—Move Said 
to Be Designed to Improve Exchange. 

Prediction that American exporters to New Zealand will 
be further penalized by increased import restrictions early in 
1982 were contained in cables received from Wellington by 
the Department of Commerce, Dec. 29. 

The new restrictions, it is stated, will be one of a series 
of moves to improve the exchange situation; New Zealand 
banks already are pooling their exchange resources in order 
to meet oversea government requirements without borrow- 
ing, and a new loan probably will be located in London next 
year, according to the cables. 


The announcement of the cablegram, as given in the 
“United States Daily” of Dec. 30, follows: 


The Department of Commerce is just in receipt of the following cable 
from its Wellington office: 

“The banks here are pooling their exchange resources, the object being 
to bring all credits arising from the sale of exports into one pool in order 
to meet all oversea government requirements without borrowing. The move 
is believed to be the forerunner of another Government loan in London 
early in 1932; also of import restrictions which will further penalize 
importers of American goods. It is believed this move will enable the 
banks and the Government to maintain present exchange rates for some 
time. The amount available for financing imports will be affected by the 
State’s buying so much exchange. The current rate of exchange shall be 
the rate quoted by the banks of issue. This is similar to the Australian 
plan of July 1930. Local bodies are expected to share with the State in 
having the first call on the dominion exchange pool. 

“A new economy commission is to be appointed shortly and further 
serious restriction of imports is anticipated.” 

A further cable states that, effective Jan. 1 1932, New Zealand exporters 
of goods for sale overseas will be required to obtain an export license from 
the collector of customs. 








Egypt Asks Sanction to Tax Foreigners—Plans Stamp, 
Automobile and Theatre Levies on Egyptians, 
Too, to Avoid Deficit. 


In its Dec. 24 issue, the New York “Times” reported the 
following from Cairo, Dec. 23: 

Unless the Egyptian Government can find means of increasing its revenue, 
it may find itself faced with a deficit between $20,000,000 and $25,000,000 
for the coming year. 

In an attempt to avoid this, the Government plans to impose various new 
taxes, including a stamp duty, a patent duty, taxes on motor vehicles and 
amrusement places and a tax on professional incomes. 

Such measures were foreshadowed by King Fuad in his speech from the 
throne on Dec. 16. The Ministry of Finance has completed a draft of the 
proposed patent duty law, which is now being put in legal form. 

The Government desires that not only Egyptians but also foreigners 
resident in Egypt shall be subject to the new taxes. The tax proposals 
must first be submitted, however, to the General Assembly of Mixed Tribunals 
representing the capitulatory powers here. 

It is understood that this subject was discussed at a recent meeting between 
Premier Sidky Pasha and Sir Percy Loraine, the British High Commissioner. 
General opinion in authoritative circles here and in the Egyptian press 
seems to be that the foreign powere appreciate the urgency and fairness 


of these forms of taxation and will consent to their nationals being subject 
to them. 








Trading on New York Curb Exchange in 1931—Despite 
Slump in Volume of Trading, the Number of Issues 
Traded in Did Not Diminish. 


The New York Curb Exchange, in reviewing the year’s 
operations, notes that “the year 1931 will go down in the 
annals of financial history as one in which prices for securi- 
ties experienced unprecedented declines.’’ Continuing, the 
review says: 


In fact, quotations for the majority of gilt-edged securities depreciated 
to levels not before experienced in more than a decade, and what with the 
worldwide upheaval in economic conditions, sentiment reeeded to a very 
low ebb. Shares on the New York Curb Exchange almost from the begin- 
ning of the year were sold indiscriminately, and in order to compare their 
low levels statisticians were forced to go back a great many years to find a 
parallel in the range. . 

Unlike the period from 1925 to and including 1929, when trading opera- 
tions were carried on in hectic fashion, the volume of dealings on the New 
York Curb Exchange during 1931 slumped considerably and there appears 
to be nothing on the immediate horizon to justify any material improve- 
ment in the general trend of values. However, the Exchange has the 
utmost faith in the ultimate recovery of business and this was very plainly 
indicated in the erection, this year, of its new building. 

While the year 1931 has been one of discouragement, nevertheless the 
number of issues traded in on the New York Curb Exchange did not dimin- 
ish, there being a total of slightly more than 3,000 stocks and bonds—over 
2,400 stocks, both domestic and foreign, about 550 domestic bonds and 
approximately 100 foreign bonds—and of this total there are to-day 1,505 
stocks in the dividend-paying class, compared with 1,465 issues at the close 
of 1930, a really remarkable exhibit in view of the crash in security quota- 
tions. It may be maintained here that these stocks comprise 65% of the 
active issues dealt in daily. 

Another favorable feature has been the activity in the bond section. 
During the boom year of 1928-29 bonds played a rather insignificant part 
in the daily operations, but this year the volume increased to record pro- 
portions. As of Dec. 15 dealings in bonds approximated $935,000,000, 
the highest record ever made on the Curb Exchange, and compared with 
approximately $785,000,000 in the corresponding period of 1930. On the 
other hand, total dealings in stocks as of Dec. 15 1931 approximated 
110,000,000 shares, compared with 212,000,000 shares in the same period 
of 1930. 

Ordinarily there are about 150 bond issues dealt in during a session, but 
the average this year has been considerably above 200 issues per day, 
with a total of 330 issues being dealt in on Nov. 10 1931. The greatest 
number of stock issues traded in for one day during 1931 was on Oct. 1, 
when 481 issues were dealt in. The combined total of stocks and bonds 
dealt in was 792 on Oct. 1. 

The most active session this year was Feb. 26, when 1,095,000 shares 
were dealt in. The dullest day was on Sept. 1, when 135,435 shares 
changed hands. The most active two-hour session occurred on Feb. 21, 
when 528,600 shares were dealt in. The dullest was on July 18, when 
83,736 shares changed hands. 

There were 268 stock issues and 77 bonds stricken from the list during 
1931, but new admissions practically offset the losses thus experienced. 
A large number of securities removed were for failure of the companies to 
maintain transfer offices in New York, and a feW as a result of the com- 
panies going into the hands of a receiver. On the other hand, the reason 
for the removal of bonds was either that they were called for redemption, 
or they matured. Twelve ‘‘rights’’ were admitted during 1931. 

The total par value of stocks dealt in as of Dec. 15 was slightly less than 
$10,000,000,000, in addition to about 600,000,000 shares without par value 
Of this total, nearly 900 issues have been approved as satisfactory collateral 
for bank loans, although the Money Post as a result of the low rates for 
funds as taken but a moderately active part in the Exchange's operations 
during the year. Nevertheless, since its establishment in April 1930 ap- 
proximately $125,000,000 has been loaned on Curb collateral. However, 
with a renewal of more active trading the present slack in money may be 
expected to be taken in, and it is believed that this will have a rendency 
to bring to the Money Post many of the special loans now outstanding. 

Prices of memberships naturally decreased with the volume of business 
during the year. The high price of $137,500 was made on Feb. 26, and 
the low of $30,000 on Oct. 2 1931. The present value of Curb Exchange 
memberships now approximates $45,000. The high for all time for mem- 
berships is $254,000, made Sept. 23 1929. The high in 1930 was $225,000, 
made on April 20, with a low of $70,000 established Nov. 12. Forty-one 
memberships have been transferred since Jan. 1 1931, compraed with 
54 in 1930. 

There has been very little short selling on the Curb Exchange this year, 
notwithstanding the big drop in security values. It is estimated that at 
least 75% of the dealings in Curb securities are on a cash basis and what 
little short selling occurred in what may be termed a handful of usually 
active securities. 








United States Supreme Court Decides Iowa Bank 
Tax Suit—Reverses State Supreme Court, Which 
Denied a Refund to Des Moines Banks. 


Deciding that the shares of two Iowa banks had been 
taxed at a rate higher than that of competing capital, the 
United States Supreme Court took the position on Dec. 14 
that it did recently in the case of the Public National Bank 
of New York. A dispatch from Washington Dee. 14, 
indicating this, further said: 

Before taking a recess until Jan. 4, after a 30-minute session, the Court 
dealt with two other appeals of particular interest to New York City. 

It declined, without comment, to review a suit whereby Howard Suther- 
land, Alien Property Custodian, sought to sustain a claim of $140,788 from 
the Second Russian Insurance Co., represented in New York by Meinel & 
Wemple, Inc., a subsidiary of H. Mutzenbecher Jr., a German co-partner- 
ship. 

The Court also ordered New York to pay $6,500 fees and $729 expenses 
to Edward K. Campbell, Special Master in the suit wherein New Jersey 
compelled the city to cease dumping garbage off the Jersey beaches. The 
city was also required to pay the Court costs. 

The Iowa bank cases were disposed of in an opinion by Justice Brandeis, 





the only opinion which the Court handed down. They reached the Supreme 
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Court on writs of certiorari from the Iowa Supreme Court and were brought 
by the lowa-Des Moines National Bank and Central State Bank. 


Banks Sought Taz Refund. 

The banks contended that for four years Polk County exacted taxes on 
their shares ‘‘at a rate higher than exacted of competing moneyed capital. 
Under protest the banks paid the taxes, with interest and penalties, ani 
then brought mandamus proceedings for a refund. 

The trial court denied relief to the banks and was sustained by a divided 
bench of the State Supreme Court, which held, Justice Brandeis stated, 
that no right of the petitioners under the State law was violated because 
they were not over-assessed, and that no right under the Federal law was 
violated because the lower taxation of their competitors was not an Act 
of the State. 

Justice Brandeis stated that the State decision rested upon a misconception 
of the scope and effects of the Federal rights involved and ruled that the 
banks were entitled to refund of the taxes they had paid. 


The decision given in the suit of the Public National 
Bank was referred to in our issue of Dee. 12, page 3902. 








Mortgage Guarantee Upheld by New York Supreme 
Court—Judgment Awarded for $7,507 in Suit 
Involving Property in Brooklyn. 


New York Supreme Court Justice Untermyer has handed 
down a decision in a case involving a guarantee of a mort- 
gage in which, in a suit of the Liberty Trading & Finance 
Co., Inc., against Robert A. Pines, he directed judgment 
for the plaintiff for $7,507, which included $907 interest. 
This is noted in the New York ‘‘Times”’ of Dec. 27, which 
also said: 

The suit involved a guarantee of the payment of a second mortgage 
covering the property at 1438 65th Street, Brooklyn. 

The defendant relied on the decision of the Court of Appeals in the 
ease of Weisberg against Elias, but the Court said that the case was not 
applicable because the circumstances under which the guarantee was given 
im that case revealed an intention to limit the guarantor’s liability to an 
instalment on which there had been a default in payment at the time the 
agreement of guarantee was executed. 

The Court pointed out that in the present case the defendant indemni- 
fies the plaintiff ‘‘against any loss that you (plaintiff) may sustain by 
reason of the non-payment of any instalment of principal and interest 
on this mortgage. The Court said: 

“That ‘loss’ is measured by the amount not collectable on the mortgage 
which became due in consequence of the non-payment of the instalment and 
interest. The defendant's letter of March 30 1929, extended the guarantee 
to the payment of the new second mortgage. In that letter the defendant 
stated that ‘in consideration of your accepting a purchase money second 
mortgage covering premises 1438 65th Street, maturing April 1 1932, I 
hereby agree that the guarantee covering the original second mortgages 
on these houses shall continue in full force and effect.’ 

“The defendant's construction of this agreement,’’ added the Court, 
**would render itself destructive and meaningless, for the defendant would 
have extended his guarantee on a mortgage which by the very instrument 
of guarantee would have ceased to exist. The parties could not have in- 
tended the agreement to serve as an idle gesture.”’ 








Representative McFadden Wants Isles Ceded to Us 
for War Debt—Proposes Great Britain and France 
Give Us Colonies Off Our Shores—Views Them as 
Menace—Says Our Acquisition of Them Would 
Insure Peace—Norman Thomas Urges Debt Can- 
cellation. 


A proposal that Great Britain and France cede to the 
United States colonial holdings in the Caribbean Sea and 
Central America as part payment for the war debts and as 
peace insurance was made on Dec. 27 by Representative 
Louis T,. McFadden of Pennsylvania, who was one of the 
opponents in the House of President Hoover’s debt mora- 
torium. His latest proposal was made at the close of a radio 
debate over station WOR with Norman Thomas, Socialist 
leader, on the subject of reparations and the payment of war 
debts. An account of the two discourses is taken, as fol- 
lows, from the New York “Times” of Dec. 28: 

Mr. Thomas advocated the wiping out of all debts, as well as Gernran 
veparations, ‘‘wholly,” he said, “for the peace of the world.” Mr. McFad- 
den, in upholding his side of the debate, agreed that Germany could never 
continue the payments of reparations, but asserted that this collapse did 
mot mean that the Allies should be permitted to cancel their debt to the 
United States of a totally different nature. 

“The trouble with Europe,” he said, “is that her whole international 
financial structure is inflated with a $10,000,000,000 asset represented by 
the reparations which are expected to come from Germany and with which 
the Allies seek to pay all of their debts.” 

“Peace cannot be furthered by wiping out the debt,” he said, “but the 
@ebt can be used as an instrument for producing peace.’’ 

Mr. McFadden then referred to the fact that Bermuda is only 30 hours 
from New York by steamer and five hours by air from Washington, and 
he painted the island resort as an invaluable naval and aerial warfare base 
threatening the United States. He described Jamaica, the Bahamas, the 
Windward and Leeward Isles, British Honduras, in close proximity to 
the Panama Canal, and Trinidad as potential bases of supply and attack 
im case Great Britain and the United States engaged in war. 

“AT! in all,” he said, “they represent about 400 different islands with 
2,300,000 of population and comprising about 110,000 square miles.” 

The French possessions in the same vicinity, Martinique, Guadeloupe and 
others in the group Mr. McFadden put under the same general heading. 

“Ti these possessions of Great Britain and France were given over to 
the United States, not only would they constitute a partial settlement of 
the war debts and a splendid gesture of peace, but also it would constitute 
the most effectual step in real disarmament that nations have ever taken.” 
Mr. Thomas challenged as quixotic the spectacle of the United States 








demanding full payment from the Allies, who in turn demanded payment 
from Germany in the form of reparations, when each of the nations had 
erected a tariff barrier which shut ou the commerce of other nations as 
far as possible and so rendered only poorer the nations from whom pay- 
ments were denranded. 

To this Mr. McFadden replied that the “United States cannot afford to 
restore a foreign trade when we have to pay for our exports as well as 
our imports.” 








McFadden Proposals for Ceding of Colonial Possessions 
for War Debt Resented in Great Britain—Wishes 


of Colonies Placed First—French Press Indignant. 

The suggestion by Representative Louis T. McFadden that 
Britain pay part of her debt to the United States by giving 
up colonial possessions close to that country has met with a 
cool reception in London, it was stated in Associated Press 
accounts, Dec. 28, to the New York “Times,” from which we 
also take the following: 

There was no official comment, but one responsible person said “the 
time is long past when loyal British subjects can be ceded to a foreign 
power for a monetary consideration.” 

What might be regarded as typical of the British opinion was a state- 
ment by Sir Harry Britain, who until recently was a member of the House 
of Commons. 

“J should think,” he said, “that the first consideration would be for 
the people in the British colonies—the Jamaicans for instance. Govern- 
ments cannot barter human beings. I know that British subjects in the 
West Indies have a strong feeling of friendship for the United States, 
but I don’t think they would consider changing their nationality.” 

Sir Harry, who returned only recently from the United States, said he 
thought most Englishmen and Americans feel the same way about any 
such proposal. 

“In some parts of the United States the people are having a very hard 
time,” he said, “but I don’t think any one would take very seriously a 
suggestion that American cities or States which have been hit the hardest 
should revert to British possessions so that those who are suffering tempo- 
rarily could obtain our dole.” 

Some of the London newspapers which printed stories about Mr. Mce- 
Fadden’s proposal identified him as “the man who charged President 
Hoover with having sold his country by agreeing to a moratorium on war 
debts’ and quoted an American newspaper description of Mr. McFadden 
as “one who has long since identified himself as a person whose state- 
ments do not require serious treatment.” 


‘Paris Associated Press advices Dec. 28 said: 

The “Journal des Debats’” referred to-day in its leading article to the 
suggestion by Representative Louis T. McFadden that France and England 
pay part of their debts to the United States by ceding their colonial 
possessions in waters close to that country. 

“Never before,’ said the article, “have Americans been so badly in- 
formed on Europe and so badly disposed toward their former associates. It 
would be imprudent, therefore, to count on their spirit of justice and their 
sense of realities. It is regrettable, but that is the way it is.” 

Such statements as that by Mr. McFadden made all the more apparent 
the necessity for a conference between Premiere Lava] and Prime Minister 
MacDonald of Great Britain regarding reparations and debts, the article 
said. 








Effect of Bank Mergers and Consolidations on Volume 
of Clearings in Chicago—Survey by University of 
Chicago. 

Under date of Dec. 10 the School of Commerce and Admin- 
istration of the University of Chicago has the following to 
say (by David A. Reozan) regarding the effect of bank 
mergers and consolidations on the volume of bank clearings 
in Chicago: 

In a study of bank clearings as an index of general business conditions 
in Chicago, 1900 to 1929, it was found that bank mergers and consolida- 
tions were among seven factors that tended to affect adversely the value 
of bank clearings for this use. To lend some objective evidence to the 
effect of mergers and consolidations, data on inter-bank check clearings 
were obtained from the following sets of banks prior to their consolidation 
or merger: (1) The Continental National Bank & Trust Co., and the Illinois 
Merchants Trust Co., (2) The First National Bank of Chicago and the 
Union Trust Co., and (3) The Foreman National Bank and the State 
Bank of Chicago. 

When these inter-bank check clearings figures are brought in relation- 
ship to the total check clearings in Chicago, the following percentage 
relations are obtained: 

A. Continental National Bank on the Illinois Merchants Trust—-1927-1928, 
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E. Foreman National Bank on the State Bank—Feb. 1929-Nov. 1929. 


Sle oo 0.058% 
Aug.------- 0.051% 


F. State Bank on the Foreman National Bank—Feb. 1929 - Nov. 1929: 


Feb 0.029% — 
March... -0.032% 
Apr 0.046% 
Lee 0.038% 
Pa ened 0.038% 
Thus it may be assumed that from 5 to 6% of the total volume of check 
clearings in Chicago were eliminated when these banks consummated their 
consolidations or mergers. 








Metropolitan Life Insurance Co. Assisted Banks by 
$30,000,000 Loans. 


The Metropolitan Life Insurance Co. has spent about 
$30,000,000 in assisting banks in precarious positions, Fred- 
erick H. Ecker, President, said in testimony before a Senate 
Banking Sub-Committee considering the proposed Recon- 
struction Finance Corporation. We quote from Washington 
advices to the ‘‘Wall Street Journal’’ of Dec. 24, which added: 


The assistance given by the Metropolitan was extended to banks in 
Philadelphia, Pittsburgh, Chicago, Toledo and Detroit. 

He said that other large financial institutions have similarly given aid 
to banks whose assets were in a frozen condition and held the opinion 
that the proposed reconstruction corporation could be of great benefit 
in this direction. 





Brokers’ Loans—Recent Action by New York Clearing 


House Association—Comments by Federal Reserve 
Board. 


From the December issue of the ‘‘Federal Reserve Bulle- 
tin’? we take the following: 


Effective Nov. 16 the New York Clearing House Association amended 
Section 5, Article XI, of its constitution to read as follows: 

No member of this association (nor any non-member clearin 
a@ member) shall directly or indirectly make or attend to the service of any 
loan for the account of any mn, fi or corporation, other than a bank, 
banker or trust company, where such loan is in whole or in part by 
stocks and(or) bonds and(or) acceptances. Where such a loan is made or 
service rendered for the account of a bank, banker or trust company the 
member (or non-member clearing through a member) shall charge and 
collect for so doing not less than at the rate of one-half of 1% as 

n effect. 


through 


upon the amount of such loan during the period it shall rema 

Reflecting the effect of this new rule, the Board’s weekly member bank 
statement for Nov. 18 showed a reduction in brokers’ loans by weekly 
reporting member banks in New York City ‘for account of othrrs’’ to 
$12,000,000 from $162,000,000 the week before, partly offset by increases 
in loans for own account and for out-of-town banks. Brokers’ loans “for 
account of others’’ now embrace only (a) those made by weekly reporting 
banks that are not members of the Clearing House and do not clear through 
members, and (b) loans made by Clearing House banks for account of 
(1) non-member banks located in New York City, and (2) agencies of 
foreign banks. 








New York Banks Agree on Uniform Plan for Valuation 
of Portfolios—Clearing House Institutions to Fol- 
low Instructions of the Comptroller of Currency— 
High-Grade Securities at Cost or Book Value— 
Full Depreciation Charged on Defaulted Bonds and 


25% of Market Drop on Order Issues. 

Clearing House banks in New York City on Dec. 29 
reached an informal agreement to adopt uniform practices 
in the valuation of their bond investments in year-end state- 
ments, it was stated in informed quarters, said the New York 
“Journal of Commerce”’ of Dec. 30, which also had the fol- 
lowing to say: 

On Monday night [Dec. 28] members of the Clearing House Committee 
held a special meeting at the Clearing House, but the question of security 
valuation was not taken up as a regular Clearing House matter. 

In general the banks will follow the instructions to National and State 
bank examiners by the Comptroller of the Currency and the State Banking 
Superintendent, respectively. 

The Clearing House banks in the past have written down their investments 
to market and ordinarily would do so again this year. However, it is 
felt that this would not be desirable now in view of the fact that smaller 
interior institutions would be able Jess easily to follow the same practice, 
so that the smaller banks would be made to contrast unfavorably with the 
larger ones. 

Bond Price Drop. 

During the past few months bond prices fell severely and the obligations 
of companies which are in good condition in many cases are selling at 
levels which normally would be quoted only for bonds which had been de- 
faulted. Were the banks in all cases to carry such obligations at their mar- 
ket prices, it was pointed out, the result simply would be to increase the 
volume of liquidation, since the banks would be likely to unload them, thus 
increasing the pressure on the securities markets. 

The instructions to examiners by the Comptroller of the Currency are to 
divide bond investments into three classes. With regard to the highest 
class, the banks are to carry investments at cost or book value in accord- 
ance with their usual accounting practices. 

For the valuation of second class bonds a uniform method of valuation 
is recommended and will be adopted by the New York banks in making up 
their annua! balance sheets. The bonds will be taken at the lower book 
value or cost, and from this will be deducted 25% of actual market de- 
preciation. 

Bonds which have actually passed into default will of course be carried 
at market with complete charges against price depreciation. 


Class of Ronds. 


The class of bonds to be carried without depreciation charges of any 
kind include Government securities, the securities of municipalities, States 


and counties and the bonds which are given certain specific ratings by the 
statistical agencies. For example, this class would include bonds which the 
Moody service ranks as triple A, double A, A and triple B. Similarly, it 
includes the bonds belonging to the four highest ranks of Standard Statis- 
tics, Fitch, Bond and Quotation Service. 


In the New York ““Times”’ of Dec. 30 it was stated: 


So far as the large New York City banks are concerned, write-downs to 
market prices as of Dec. 31 could be undertaken without any great hard- 
ship, it was said yesterday, since these banks have long maintained the 
bulk of their investments in extremely liquid, high-grade securities, such 
as United States Government obligations, bankers’ bills and extremely 
high-class bonds. It is felt, however, that in view of the abnormal con- 
dition of the bond market the policy of writing down to market is un- 
warranted and might occasion unfair comparisons between institutions 
following this course and others adhering to the rulings of the banking 
authorities. 

The agreement to follow a uniform course was adopted at a meeting of 
bankers held at the New York Clearing House. It is purely an informal 
understanding which the banks are not bound by definite pledges to fol- 
low, but it is expected that no deviation from the general plan will be made. 

Calls for statements of conditions are expected to be made by the Comp- 
troller of the Currency and the State Superintendent of Banks within a 
few days. As a rule the call date is fixed as the last day of the year for 
purposes of providing uniform comparisons. Other quarterly calls are 
for dates approximating the last day of each quarter of the year. 








Comptroller of Currency Notifies Banks of Bond Policy 
—Sends Official Notice of September Plan. 


From the New York “Sun” of Dec. 31, we take the 
following: 

All National banks have received within the past 48 hours a letter from 
the office of the Comptroller of the Currency notifying them of the Comp- 
troller’s attitude toward the valuation of bonds in their statements of 
condition, it was learned to-day. The letter is of interest chiefly in that it 
puts officially before the banks what the Comptroller instructed National 
bank examiners to tell the banks informally last September, namely, that 
in the case of bonds enjoying the four highest ratings of any standard 
rating service depreciation would not have to be written off because of 
market slumps. In other words, the banks may carry the highest grade 
bonds at cost instead of at market. 

The letter was opportune in the sense that it come just before the Dec. 31 
statements of condition were being made up. It also fitted in well with the 
informal decision of the New York Clearing House banks, reached ata 
meeting this week and described exclusively in the ‘‘Sun’’ at the time, 
to follow the practice of the New York State Banking Department and of 
the Comptroller of the Currency in regard to bond valuations at this year 
end. 

The Comptroller’s letter made no new rulings and added nothing to 
what had previously been told the National banks by the National Bank 
Examiners in each district. 

For many years the policy of the State Banking Department has beem 
to allow State banks and trust companies to value securities at book value 
or cost, within reason, leaving it to the banks to observe sound practices. 
The policy of all the large local banks has been for many years rigorously 
to write down the values of bonds owned to market levels each year end, 
regardless of the size of write offs to be absorbed. The banks this year 
at their meeting this week agreed to follow a different course, chiefly 
because if they did not their action in writing down bonds rigorously would 
have reacted adversely upon smaller banks here and in the country at large. 

Banks may not carry unsound, defaulted or speculative bonds at cost, 
and the more liberal interpretation of values entering into National bank 
statements does not mean that the bars have been let down for improper 
practices. 


The following by David Lawrence, from Washington 
Dec. 31 (copyright) also appeared in the “Sun”: 


The Government of the United States in its relations with banks super- 
vised by the Comptroller of the Currency has determined to ignore the 
quotations on the New York bond market and regard intrinsic value as 
the true basis for judging the worth of the securities held by such banks. 

‘“‘What we are always interested in,’’ said Comptroller John W. Pale 
to-day, ‘‘is the solvency of banks and not necessarily their liquidity. There 
are many fine companies which have issued bonds and there is every reasen 
to believe they will meet their interest charges and pay their principal at 
maturity. Why should we ignore those facts and take quotations from a 
blackboard in a market where there are all sellers and no buyers.@jWe 
wish to protect banks that have bought good bonds from any such situation, 
and while every case will have to stand on its own merits it is our plao 
to regard intrinsic value as the real basis for valuing the securities held by 
banks.”’ 








Economists Meeting in Washington Say Federal Re 
serve Banks Can Bring Recovery—Recommend 
They Halt Liquidation by Ending Credit Contrac- 
tion—Bill Buying Suggested—Prompt Organiza- 
tion of Reconstruction Finance Board Urged— 
Ten-Point Program Urged—Views of Col. Ayres 
and Others. 

A proposal that the Federal Reserve System reverse ite 
present policy of credit contraction, so as to help draw into 
the channels of trade and industry about $1,500,000,000 of 
currency ‘‘in hiding among the people,’’ was the core of a 
series of suggestions for ending liquidation—‘‘a Frankea- 
stein threatening to destroy the hand which created it’— 
presented on Dec. 30 in Washington before representatives 
of a dozen economic, social and political organizations. We 
quote from a Washington dispatch Dec. 30 to the New York 
‘“‘Times,’’ which likewise stated: 


Belief that the deflation has gone far enough and that vigorous aad 
aggressive action should be taken without delay was expressed by a group 
of economists, including Colonel Leonard P. Ayres, Vice-President of thm 
Cleveland Trust Co.; Lionel E. Edie of the American Capital Corp. ef 





New York; David Friday of A. G. Becker & Co. of New York, and Pre 


' fessor James Harvey Rogers of Yale University. 








62 FINANCIAL 





CHRONICLE [Vou. 134. 











In addition to proposing action by the Federal Reserve System, Colonel 
Ayres declared that Congress should promptly organize the Reconstruction 
Finance Corporation and should give the Federal Reserve System broad 
emergency powers, including authority to rediscount the debentures of the 
Corporation. He also urged that Congress quickly adopt a definite budget 
looking toward a policy of limiting Federal expenditures. 


Independent Upturn Is Expected. 

Colonel Ayres was the most hopeful of the speakers. Addressing the 
joint luncheon of the American Statistical Association and the American 
Farm Economic Association, he declared that recovery of the United 
States did not have to wait for the economic revival of Europe, provided 
the steps which he outlined were taken. 

At the same time, Colonel Ayres warned that much unnecessary business 
wrecking would continue next year if price deflation and credit contraction 
continued. 

The depression ‘‘is not yet half through,’’ he added. 

“Since decline in business activity and commodity prices has not yet 
stopped, it seems probable that the return to normal levels of business will 
take more than two years after it gets under way and we do not know when 
that will be,’’ he declared. He expressed a belief, however, that 1932 ‘‘is 
going to be the transition year of this depression .’’ 

The economists who addressed the luncheon are known widely as busi- 
ness forecasters, but they hesitated to make definite predictions concern- 
ing the future of industry and trade in view of uncertainty which they held 
to be engendered by the Federal Reserve's credit contraction policy. To 
them, the policy of the Federal Reserve in the next few months was the 
unknown equation upon which recovery depended. It was asserted that 
if the present policy was not changed the proposed Reconstruction Cor- 
poration would be of little avail in helping to restore confidence and stop 
hoarding. 


As to Col. Ayres’s views, we quote the following from the 
“Wall Street Journal”’ of Dec. 30: 


Colonel Ayres listed these five conditions which he termed prerequisites 
for recovery: 

1. Recognition of the fact that deflation of commodity and security 
prices, and of loans, has gone far enough to make a turn possible. 

2. Realization of the fact that we can start back without waiting for 
Europe. 

3. Congress should promptly authorize the Reconstruction Finance 
Corporation. 

4. The Federal Reserve System should be granted broad emergency 
Powers to pursue a liberal credit policy, including the power to rediscount 
the bonds of the new Reconstruction Finance Corporation. 

5. Congress should quickly adopt a definite budget and let the Treasury 
inform the bankers as to the amount of Federal long-term financing that 
must be done this year. When the figures are known the lending can be 
planned. 

Colonel Ayres stated that this depression is not half over, since recovery 
is always slower than decline, and the latter has not ended. The gold to 
which prices are tied, he said, is abnormally distributed among the nations, 
and that maldistribution, caused by tariff barriers and war debt payments, 
is not yet in process of being cured. 

He also hit at proposals like the one for a $5,000,000,000 public works 
bond issue, saying this would add to our unproductive possessions and to 
our debts without removing the causes of our difficulties. ‘‘We squan- 
dered our way ino this depression,”’ he said, ‘‘but we cannot squander our 
way out of it.”’ 

Colonel Ayres believes it is the duty of economists to make up their minds 
regarding the level and time from which a business recovery can be begun 
and to make their conclusions public by every means at their disposal. 


The same paper said: 


**Depression Like in 40's and 70's.” 

Points of similarity between the present depression and those which 
lasted six years in the 40’s and 70's, as stressed by Colonel Leonard P. 
Ayres, include: 

All three were preceded by a rapid accumulation of debts of all kinds. 

Commodity prices have fallen 39%, exactly as much as total declines 
in those two periods. 

Failures were widespread and numerous. 

All have been characterized by various moratorium proposals, one of 
which became a national law in the 40's. 

Rail stock prices are off 75%, compared with 59% in the 40’s and 57% 
in the 70's; and their average is down to the levels reached in 1877 and 1839. 

Rail bonds have fallen farther than in the 40's, though not as far as in 
the 70's. 

Colonel Ayres believes recovery in prices must await redistribution of 
gold, which has not yet begun. A large public works program he considers 
no permanent remedy, for, he says, ‘‘we squandered our way into this de- 
pression, but we cannot squander our way out of it.’ 


According to the Washington correspondent of the New 
York “Journal of Commerce,” a ten-point program designed 
to strengthen the banking structure of the Nation, including 
establishment of a branch banking system in each of the 12 
Federal Reserve districts, was presented on Dec. 30 to the 
joint meeting of the American Economic Association and 
the American Statistical Association by Prof. Walter E. 
Spahr, Chairman of the department of economics, School 
of Commerce, New York University. That account also 
said: 

Calling attention to the vast number of bank failures during the past 
decade, which he declared were due in large part to unwise division of 
commercial banks into National and State banks with 49 legislative bodies 
regulating and granting special privileges, Professor Spahr asserted that 
revision of the present banking laws is undoubtedly necessary, and urged 


that legislators, the press, social scientists and bankers ‘‘join hands to 
correct these defects and save ourselves from these disasters.”’ 


7,000,000 Depositors Hit. 

Professor Spahr estimated that over 7,000,000 depositors have con- 
tributed to the great total of more than $1,700,000,000 of deposits in 
banks that failed during the years 1921-29; that not less than 114,000 
shareholders suffered losses, and that such failures during this period 
precipitated liquidation of approximately $2,000,000,000 of loans—chiefly 
smallloans. “During the last two years the situation in all three respects 
has grown much worse,"’ he said. 

Professor Spahr contended the reason for the increase in bank failures 
resulted from ‘‘too many banks outside the Federal Reserve System and 








the increase in the non-commercial banking activities by commercial banks 
through the use of investment and other non-commercial banking affiliates 
which have been attached to commercial banks in recent years.” He 
gave his ten-point program designed to provide ‘‘a way out, assuming 
that we are willing to face the problems frankly,"’ as follows: 


Ten-Point Program Enumerated. 


1. Bringing all commercial banks within the Federal Reserve System. 

2. Converting all commercial banks into National banks so that we may 
have a genuine National banking structure, enabling the effective carrying 
out of National and international money, banking, credit and fiscal policies. 

3. Permitting branch banking, preferably confined to Federal Reserve 
districts for the present, with the possibility of Nation-wide branch bank- 
ing in time. 

4. Working out better proportions of the amounts of the different kinds of 
paper, particularly rediscountable paper, which should be held by member 
banks. 

5. Doing nothing to impair the liquidity of Federal Reserve banks. 

6. Bringing non-commercial banking affiliates under control of com- 
mercial banking authorities if it is not found preferable to sever these 
affiliates from commercial banks. 

7. Placing thrift and savings accounts under the same restrictions as 
to investments as are applied to savings banks with segregation of assets, 
or in the maintenance of deposits, or in a combination of the two correc- 
tives, in giving the Comptroller of the Currency authority to examine 
and exact reports from every chain and group banking system that is inter- 
State in character, or in which a National bank is one of the units. 

8. Taking other steps to improve our system of bank examinations. 

9. Removing obstacles to credit control which are inherent in the Fed- 
eral Reserve System by revising our reserve requirements and by par- 
ticipating in an international clearing fund. 

10. Developing the proper principles of credit control and in making a 
special effort to educate the public regarding them. 


Some of the other viewpoints brought out at the meeting 
are indicated in the following, which we quote from the 
Washington “Times” account Dec. 30: 


Dr. Edie Sees Overliquidation. 


Dr. Edie drew the gravest picture of the situation. Declaring that the 
liquidation formula had failed and that its failure had driven most of 
the world off the gold standard, he warned that the deflation ‘‘has raised 
apprehensions in the minds of intelligent people of the safety and solvency 
of the banking system of every country in the world, barring none.” 

Declaring that in the last two years commercial banks have reduced their 
loans from $35,400,000,000 to $26,400,000,000, Dr. Edie said that ‘‘the 
liquidation formula threatens the existence of the gold standard through- 
out the world.’ If credit contraction continues for another year at as 
rapid a pace as it has in the last year, he added, ‘“‘grave apprehension over 
continuing our gold standard would be entertained in responsible quarters.” 

Many of the “‘arch disciples’ of liquidation have pointed out from time 
to time that liquidation is over, he continued, ‘‘but it developed they had 
built a fire which they could not quench; liquidation had not cured itself, 
but had become a torrent out of control, and their Frankenstein threatens 
to destroy the hand which created it.’’ 


Increase in Credit Suggested. 

The cardinal principles of an immediate program by the Federal Re- 
serve, according to Dr. Edie, should contain these points: 

**1. Contraction of the volume of member bank reserve balances should 
be definitely halted. 

“2. Excess reserves should be piled up on member banks to an amount 
equal to at least 5 to 10% of member deposits, and this excess should be 
held there stoutly until the contraction of bank credit is checked. 

“3. Federal Reserve credit should be increased by the amounts neces- 
sary to accomplish these ends. The amounts would be much less than 
the huge sums mentioned in connection with the revived War Finance 
Corporation. 

“4. Probably the pattern can be followed under the Federal Reserve 
Act as it now stands, but if not, then it is in order to amend the law. 
Amendments for this purpose would be more justifiable than some of the 
amendments recently advocated in high circles. 

“*5. Once the tide is turned, the central banks should be equally prompt 
in clamping the lid down on any inflationary tendencies.” 

‘‘There is no need for any inflation scare whatsoever in the constructive 
plan here outlined,’’ he added. 


“Civilization at Stake."’ 

‘‘Nothing less than the monetary foundations of Western civilization 
are at stake in the present world-wide period of depression and readjust- 
ment,"’ he asserted. 

Mr. Friday said that bank failures had brought with them the most 
serious obstacles to recovery, the hoarding of $1,500,000,000 by the public, 
representing purchasing power that is lying utterly idle, which and, if 
applied to the purchase of securities, would give the bond market a different 
turn. 

But it is impossible, he continued, to make any positive pronouncement 
as to the return of prosperity because of the Federal Reserve's policy. 
If the investment holdings of banks continue to decline, this would mean 
further bank failures, renewed hoardings, increased rediscounts ‘‘and a 
hopeless outlook indeed,’’ he said. 

“The institution which can break this vicious circle, by the use of its 
powers to buy Government bonds in the open market, is the Federal Re- 
serve System,’’ Mr. Friday said. ‘Whether it will change its policy from 
henceforth and break this circle is one of the contingencies upon which the 
future of prosperity depends.”’ 


Bill Buying Is Proposed. 


Professor Rogers agreed with the other speakers that the Federal Re- 
serve System provided machinery for easing the credit structure, through 
open market purchase of bills and Government securities, providing such 
purchases were maintained courageously and persistently. 

J. 8. Eastman of the Inter-State Commerce Commission, in an address 
on “Transportation by Rail and Otherwise,’’ before the American Eco- 
nomic Association, one of the dozen which closes its sessions to-night, said 
he hoped that the controversy concerning the alleged subsidy by the States 
and the Federal Government to trucks, motor buses, water carriers and 
airplanes in competition with the railroad would be set at rest by a thorough 
and impartial Congressional investigation, adding that a beginning should 
be made as soon as possible in inter-State regulation of buses. 

«» At the annual meeting of the American Association of Schools of Social 
Work,§Dr. Maurice J. Karpf, director of the Training School for Jewish 
Social Workers of New York City, was slected President. 
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New Officers Elected by Economic Association. 

The Economic Association elected on Dec. 30 at Washing- 
ton George E. E. Barnett of Johns Hopkins University, 
President, and F. S. Deibler of Northwestern University, 
Secretary-Treasurer. Vice-Presidents elected were: E. Heil- 
man of Northwestern University and Benjamin M. Ander- 
son, a Chase National Bank economist. 

The Statistical Association elected Irving Fisher of Yale 
President; Willford I. King of New York University, Secre- 
tary-Treasurer, and Frank Ross of Columbia University, 
editor. 








State of San Paulo Bonds Interest Payments. 


Speyer & Co. and J. Henry Schroder Banking Corporation 
are requested by the Government of the State of San Paulo 
to publish the following announcement: 


With reference to the announcement of June 20 last, the Government 
of the State of San Paulo has duly deposited with Banco do Commercio 
e Industria, San Paulo, to the order of Speyer & Co., as Agent for the 
State of San Paulo 40-year 6% Sinking Fund Gold Loan of 1928, Milreis 
4,139,166 equivalent at 12 cents per Milreis to $496,700, the amount of a 
half year’s service of the loan. The Government regrets that owing to 
exchange difficulties it has been unable to remit any of these funds to New 
York and that there are no funds available in New York for the service 
due Jan. 1 1932. The entire financial situation of the State of San Paulo 
is engaging. the fullest consideration of the Government, and a further 
announcement will be made at the earliest possible moment. 


Speyer & Co., in making the above public under date of 
Jan. 1, state: 
As previously published by the bankers, the Jan. 1 1932 coupons of the 


State of San Paulo 15-year 8% Sinking Fund Bonds of 1921 and of the 25- 
year 8% Secured Sinking Fund Bonds of 1925 will be paid on that date. 








Death of John Perrin, Former Chairman of Federal 
Reserve Bank of San Francisco. 


John Perrin, well known in banking circles throughout the 
country, died in a hotel in Washington, D. C., on Dec. 27, 
from a heart attack. Mr. Perrin, who was formerly Chair- 
man of the Board and Federal Reserve Agent of the Federal 
Reserve Bank of San Francisco, was 74 years of age. 

In a sketch of Mr. Perrin’s career, a Washington dispatch 
Dec. 27, to the New York “Herald Tribune’’ said: 

From 1906 to 1913 Mr. Perrin was a member of the Currency Commission 
appointed by the American Bankers’ Association to stabilize the nation’s 
currency. This Commission was active in preparing for the passage of the 
Federal Reserve act in 1913, and during the six weeks before the enactment 
of the bill Mr. Perrin remained in Washington as the Commission’s rep- 
resentative during the debates. 

Mr. Perrin was born in Rossville, Ind., on Jan. 17 1857, the son of James 
G. Perrin and Margaret Cason Perrin. He was graduated from Yale College 
in 1879 and engaged in general business for ten years. After passing a year 
studying financial methods in Europe he became Vice-President of the 
Perrin National Bank of Lafayette, of which his father was president. 

In 1899 he organized the American National Bank of Indianapolis and 
was its President until its consolidation in 1910 with the Fletcher National 
Bank. He remained as Chairman of the board of the new bank for two years 
and in 1912 he removed to San Francisco. In 1914 he took the position with 


the Federal Reserve Bank, retiring in 1926. Since that time he has divided 
his time between Pasadena and New York. 








Changes in Advisory Council of Federal Reserve Board. 


According to the December number of the ‘‘ Federal Reserve 
Bulletin” the Federal Advisory Council at its meeting on 
Nov. 17 1931, made certain changes in its organization as a 
result of the recent resignation of B. A. McKinney, of 
Dallas, former President of the Council, to become Governor 
of the Federal Reserve Bank of Dallas. The “Bulletin’’ says: 

J. H. Frost, of the First National Bank of San Antonio, succeeds Mr. 
McKinney as representative of the eleventh district. Walter W. Smith, of 
St. Louis, former Vice-President of the Council, has been elected President 
to fill the vacancy caused by Mr. McKinney’s resignation, and Melvin A. 
Traylor, representative of the seventh [Chicago] district, has been elected 
Vice-President. These officers, as ex officio members, and Messrs. Loeb, 
Prince, and McLucas will comprise the executive committee of the council. 
Walter Lichtenstein, of Chicago, will continue as Secretary. 








Directors of Federal Reserve Bank of St. Louis Name 


Directors of Branches—Appointments by Federal 
Reserve Board. 


According to announcement of John 8. Wood, Chairman 
of the Board of the Federal Reserve Bank of St. Louis, the 
directors of the parent bank have elected the following 
branch directors to succeed those appointed by it whose 
terms expire at the end of this year: 


For Louisville Branch—John T. Reynolds, Greenville, Ky., for three 
years, and John T. Moore, Louisville, for one year. 

For Memphis Branch—J. W. Alderson, Forrest City, Ark., for three 
years, and W. H. Glasgow, Memphis, for one year. 

For Little Rock Branch—Jo Nichol, Pine Bluff, Ark., for three years, 
and A. F. Bailey, Little Rock, for one year. 


The Federal Reserve Board has appointed the following 
branch directors to succeed its appointees whose whose 
terms expire at the end of this year: 


For Louisville Branch—W. W. Crawford, Louisville, Ky. 
For Memphis Branch—S. E. Ragland, Memphis, Tenn. 





For Little Rock raheh—Agetitinnl 1 Wright, Little Rock, Ark. Each 
was appointed for a three year term. 

The Board of Directors of each branch consists of seven members, four 
of whom are appointed by the Federal Reserve Bank in St. Louis, and 
three by the Federal Reserve Board in Washington. The Managing Director 


is elected annually, while the other six directors serve for terms of three 
years each. 








Glass Banking Committee Report Finds Federal 
Reserve Board Lacked Forceful Domination During 
Speculative Era—Cites Evasion and Abuses Under 


Banking Laws—Corporate Affiliate and Other 
Loans Stressed. 


Portending important restrictions on present day banking 
practices, some of which contravene existing banking laws, 
a report analyzing oral testimony, prepared briefs and an- 
swers to banking questionnaires has been presented to the 
(Senator) Glass banking subcommittee by Dr. H. Parker 
Willis, its technical adviser, said the Washington corres- 
pondent (Clarence L. Linz) of the New York “Journal of 
Commerce” on Dec. 27. The account from which we 
quote, describing the report, said: 

The report, a virtual textbook on the subjects it surveys, reveals abuses 
and circumventions of the law, lack of forceful domination of the situa- 
tion in time of necessity by the Federal Reserve Board and discloses the 
harmful operations of such outside interests as corporate affiliates and 
so-called “loans for others.”" Invasion by commercial banks perhaps too 
far into the field of security loans, as dwelt upon, gives rise to the thought 


that perhaps here, too, is an object for the further legislative action by 
Congress. 


Indicating that sharp criticism of the Federal Reserve 
authorities for their alleged failure to check ‘‘the very sig- 
nificant and mischievous role played by brokers’ loans for 
the account of others during the stock market inflation”’ i 


voiced in the report of the subcommittee, the New York 


“Times,” in giving details of the report in a Washington 


dispatch Dec. 26, stated: 


‘“‘No special steps were reported by the Federal Reserve authorities to 
investigation’’ such loans ‘‘for the purposes of future control until the 
present investigation was ordered by the Senate Committee on Banking 
and Currency,” says thereport. ‘At about that time the Federal Reserve 
Bank of New York set on foot a thorough-going analysis of the brokers’ 
loan situation, which has been furnished to the Committee.” 

The findings of the subcommittee deal extensively with banking prac- 
tices in the decade since the World War, paying particular attention to 
the increased proportion of security loans made by banks and to the growth 
of security affiliates of banks, the operation of which is described as ‘‘on 
the whole unfavorable” since the market collapse of 1929. 

Bank loans on securities and investments in securities combined are 
recorded as increasing from 38% of the total banking resources in the 
United States in 1921 to 41% on June 30 1930. 


Growth of Brokers’ Loans. 

The growth of brokers’ loans in the speculative era is emphasized by 
comparing them with previous totals of such loans. The highest point 
they had reached before 1922 is put at $1,422,000,000 in 1929, while on 
Oct. 2 1929 the total was $6,804,000,000, on which date banks had out- 
standing $1 ,071 ,000.000 of their own funds, $1,826 ,000,000 for the account 
of out-of-town banks and $3,907,000,000 for ‘‘the account of others.” 

The restrictive policy of the Federal Reserve System began in 1928 
and had comparatively small effect, according to the report, which pre- 
sents one compilation showing that while brokers’ loans increased slightly 
between October 1928 and October 1929 they declined in percentage as 
compared with security loans to other customers. Meanwhile in that year 


loans for the accounts of others to brokers almost doubled. This is illus- 
trated in the following table: 


October 1928. October 1929. 
Bank loans to brokers and dealers_-. $2. 749. lel B00 $2,824,000,000 
Bank sec. loans to other customers. 375,000,000 875, ,000 
Loans to brkrs. & dealers for others_ 3° ‘701,000,000 6.416 ,000,000 








WOE canccusvecncceccchs cauen $12,825,000,000 $17,115,000,000 


Thus it is deduced that “‘restrictive polices of the Federal Reserve author- 


ities during this period were really effective only in curtailing loans by banks 
to brokers and dealers.”’ 


Extent of Security Loans. 

At the close of 1930, 18 unnamed banks in New York City had outstand- 
ing security loans totaling $3,265,000,000. of which 42% had been made 
to brokers and dealers. Twenty-six banks outside of New J/ork City had 
made 38% of such loans in their books to brokers. At this time a Federal 
Reserve Board member bank call report showed that in New York City 41% 
of all security loans by member banks had been advanced to brokers, in 
Chicago 34%, in all other Reserve cities 14%, and among the country 
banks 5%. 

‘Brokers’ loans of all kinds constituted 50% of all security loans, in- 
cluding both bank and other sources in October, 1928,” the report goes on. 
“A year later, at the peak of the stock market inflation, they constituted 
53% of the total. In June, 1931, the proportion was reduced, however, 
to 22%. 

“It will be seen that, outside of New York, the tendency is for the larger 
banks to advance a greater proportion of their security loans to brokers 
than do smaller institutions whose security loans are not only a smaller 
percentage of total resources but are also made to individual local customers 
in the main.”’ 

Banks are held to have a legitimate place in the security market as ‘‘se- 
curity credit granted by the banks furnishes funds to industry for pro- 
ductive purposes, just as would business loans,"’ but with the difference 
that security loans may decrease a bank’s liquidity if the security market 
becomes dull. 

“The granting of credit to business indirectly through the security loan 
rather than directly through the commercial loan also reduces the degree of 
control possessed by the bank over the flow of credit to business. The bank 
knows the purpose for which most commercial loans are made and can 
proceed to cut down the amounts of such advances when thought desirable. 

‘In the case of security loans, on the other hand, the bank is interested 
primarily in the quality of the collateral, and in the nature of the case it 
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can have no real control over the utilization of the proceeds by the original 
seller of the security.” 
Rise in Loans Illustrated. 
Security loans outstanding in 1921 are compared with the same kind in 
1930 in the following table: 





June 30 1930 “Soon 
Trust companies... 1,704,065,000 4°534.946 .000 166% 
Wate. ccceuinhodwe $7 591,843,000 $11,455,188.000 50% 


The classification ‘‘security loans’ was more inclusive in 1921 than in 
1930, so that the increase was actually greater than shown in the table, the 
committee finds. The 1921 totals apply to “‘all collateral loans other than 
real estate.”” 

The purposes of security loans placed as of Dec. 31 1930, at ten banks in 
New York City, unnamed but indicated by arbitrary numbers, are shown 
in the following table: 


Prop’n Prop’n for 
Loans on £3 Comm. the pur. of 
> nd. or Agri. Car. Sec. 
——Per C 
,000 *20 *30 
,000 “a *95 
,000 * *60 
‘000 15:3 S17 
;000 ” 2.03 ya 
,000 #75 *75 
,000 *2 *98 
,000 10 90 





*Designated as an estimate, approximation or belief. x For head office 
and larger domestic branch, given as 43.5 and 56.5, based on undivided 
analysis of loans. y Including consumptive loans. 

Loans by New York Banks. 

Ten New York City banks gave statistics showing the amount of security 
collateral loans they had made to controlled or affiliated institutions by 
the end of 1930, as well as the maximum amount of these loans in each of 
the preceding five years. The maximum loans for the five-year period were: 


Bank Amounts Date.| Bank. Amount. Date. 
; Se Sener $28 ,820, SEL, Becnnanses 25,020,000 1929 
2 Badkweds ox 18,100,000 fe ee ,545,000 1930 
ir Barna cn wnat 31,296 849 gh a Serra ,100,000 1929 
SR aa ee aes 25,504,966 EE Sy: Mil ic nhc a sal 825,000 1929 
Mle Didsswiocs> 5,500,000 ee 400,000 1930 


Of eighteen New York City banks answering the questionnaire only seven 
had collateral loans outstanding to affiliates at the end of 1930. Several 
that had advanced large credits to affiliated security corporations previously 
had liquidated them by that time. The maximum loans to security affiliates 
by twelve banks outside of New York City were: 




















1930 

1927 

1929 

Ni 4 1930 
No. { 1930 
No. 6—Il i oh anal cia lh i cain a: pb in sil acai ne slic 21,000,000 1930 
I a cenit eigpgubinnicieie 4,920, 1929 
oO. BEER a iets pete ES aE I SRS, Re a 6,788 ,264 1930 
oO. RAP RE IRIS A ES ST RS 394.650 928 
SLEEP Ae 937 ,266 930 
Bs SEE a ono ookcedubnenebnaticacddutidan 1, J 926 
EE ITE LE LAER SOLID TLE: : 1930 


Extent of Portfolio Shrinkage. 

Financial results of the operation of security affiliates after the 1929 
stock market collapse were ‘‘on the whole unfavorable,”’ the report sets 
forth. Losses of substantial size were not reported in each instance, the 
chief except'ons being those institutions which restricted themselves to 
the distribution of high-grade bonds. 

Variations in the market value of stocks and bond holdings complicated 
the fixing of the earning power of security affiliates in any one year, as in the 
case of all companies whose assets are chiefly securities held for investment. 

Although difficulty was found in determining the extent of portfolio 
shrinkage, the following data for fourteen banks for 1930 is presented: 





Appror. decline Aproz. decline 

tn mkt. val. in mkt. val. 

Bank P’tfolto for year. Bank. P'tfoltofor year. 

As Mia as ww sexmingianinaatal I a Th, sn. 0 a neck teins wang 4,000,000 

Re le, us cin sinaluniaeel 500, oss sien aleemanioal 10,000,000 

BE MG Ahrah a ww owning aed I a we 2,500,000 

TMD Gwe onc wade kaumen EE TEE non. o> 0. ob in. oo an tniesapaienns meine ,500 ,000 

RPA EEE | ete a US Gi tat ips ab doses sen eects ae ,200,000 

RMI so dates iene sno wp meee iatignich SRT EIGs BOenccccacaccewnccone 45,239 
NEA SRE ea SR FY SE eee 950, 


(a) Books kept on market-value basis. 


Banks were also asked to list the five largest syndicate or group operations 
in which their security affiliates shared in 1929. Replies to this question 
indicated the varied nature of these major commitments. One bank re- 
ported the five largest sharings of its affiliate, together amounting to 
$75 ,963 ,695, as follows: 


1. Market stabilization account formed d the crisis of 1929. 

2. Texas Corporation 5% convertible ‘Se 

3. International Hydroelectric 6s, 1944. 

4. Canadian International Pa 6s, 1949. 

5. City of Chicago Board of Education 6% tax anticipation notes. 

The affiliate of another large Eastern institution reported that its five 
sy,” aso . 1929 amounted to $94,194,165, as follows: 

- Bethlehem Steel Cor tion (28% interest in underwrit 

group to underwrite sale oF 795 000 shaves to ae ms 

3. American Cyanamid Company (underwriting entire issue of 808,359 


4. — Capenties Gb% interest in purchase group of $100,000 5% 
aa fa a ire Company (underwriting entire issue of 545,024 ea ‘a 
common stock). : 

The security affiliate of another large bank reported the following five 
as its largest participations for 1929: 


1. New York Central short-term revenue bills, e 5 : 

2: Offering « pw hed of an affected investment £6 oe 100 00,000. 
‘ of an o pan 

4. Republic of Ouba Serial 54% certificates $8001 000 o 

5. Richfield Oil 6s, $6,620, - Total—$57,696,000. 


Answers to Questionnaire. 
The six questions asked of Federal Reserve Banks and other central 


— and the answers filed by the New York Federal Reserve Banks 
ow: 


Q.—What criteria do you use in analyzing the soundness of securit 
loans? A.—That the loans are sufficiently” margined by marketable securi- 
ties with no undue concentration in any one issue or type of collateral. 
Margin requirements would vary somewhat, according to the type of 
collateral supporting the loan, current prices and the degree of diversifica- 





tion. For example, a o 20% would be considered sufficient where 
a loan is ouren by lis stocks of high-class railroads, public utility or 
industrial tions, and when prices are not above real values. At 
times when prices appear to be above intrinsic values and out of proportion 
to past earn , the — requirement would be increased pro ionately . 
Also in cases where the loan is by stocks of less desirable character 
enema the diversification is poor, requirements would be materially 
eased. 


To the question, ‘‘how do you arrive at a valuation of stocks and bonds 
having no regular market value,”” the answer was: 

“A valuation would be fixed upon the basis of audited or certified state- 
ments of the corporation, if available. Consideration would also be given 
the general credit standing and reputation of the company. In the case of 
bonds, the security is generally one or more of the following types: 

(1) A mortgage upon real property. 

(2) A collateral trust with securities pledged with a trustee. 

(3) Debenture bonds based upon the general credit of the issuing cor- 
poration. 

“In determining values, consideration is given the following: 

“(1) In the case of mortgage and coilateral bonds, the real value of the 
security actually pledged. 

**(2). In the case of debenture bonds, the equity back of the bonds and 
the terms of the indenture protecting the equity. 

**(3) In all cases consideration is also given to the earnings of the com- 
pany, sinking fund provisions if any, and other provisions for repayment 
of the issue, the character of the industry and the progress trend. “* / 

“If a bond meets all of these tests satisfactorily, it would generally be 
appraised at its cost or face value, which ever is less. If any one or more 
of these factors appeared unsatisfactory, the appraisal would be fixed 
accordingly. Consideration would also be given to the proportion of 
bonds of this class in relation to the total portfolio. 

“In the case of stocks, consideration would be given to the following 
factors: 

(1) Real equity back of the stock. 

**(2) Whether or not there were senior securities, and if so, the relation 
of their equity to the total equity. 

**(3) Ratio of quick assets to current liabilities. 

**(4) Relation of operating profits to sales and to capital. 

“If all the factors were favorable, a valuation would be fixed mainly 
based upon the equity and the earnings. Generally speaking, very few 
unlisted stocks are found in the investment account of banks. The unlisted 
stocks found among the collateral for loans are generally those of local 
industries with respect to which information is usually available. Margin 
requirements with respect to such securities would be much higher than 
with respect to listed securities. If any considerable portion of the assets 
of a bank were based upon such security or collateral, the condition would 
be subject to criticism.’’ 

Q.—Do you find evidence of many security loans with collateral of a value 
less than the amount of the loan? these mainly in small —— banks? 
How do you handle these security loans, the value of the colla of which 
is less t the amount of the loans? A.—Under-margined loans are 
occasionally observed, but the number of them and the amount involved 
have not been sufficient to present any problem. Loans predicated mainly 
on real estate equities have given man serious concern and in not 
a few cases have resulted in substantial losses. Real estate values in some 
localities have declined to a point where the first mo » which 
usually held by savings banks, insurance companies and building and loan 
associations, leave little equity in the pro y. Many of the real estate 
loans, the security for which is now uate, judged by present real 
estate values and conditions, ap be justified at the time they were 
made, based on sales of property that were than taking place. This, of 
course, is due to the present depression in real estate which has resulted in 
many mortgage foreclosures. It is not possible to classify completely the 

having such loans, but generally speaking it is our observation that 
the medium-size banks are more apt to have loans of this type than are 
either the small country banks or the large city banks. In the small country 
banks, due mainly to their restricted loaning limit to one borrower, very 
few loans are o ed with collateral of a value less than the amount of 
the loans. Appraisal of the unsecured portion of the loan is based on re- 
sponsibility o ‘ower as shown by statement or other evidence of ability 
to liquidate the loan. consideration being given to the general reputation 
of the borrower and his ability to lodge additional collateral, as well as his 
present earning capacity. 

Q.—Do you take the cost or market value of investments in examining 
the condition of a bank? Is there any other valuation basis you use? 
A.—For the pa my of app the assets of a bank and determinin 
the amount of its net capital funds, its investments in securities are appra: 
at their market value, regardless of cost, and in the cases where no market 
value is available the value is arrived at on the basis described in asnwer 
to question number 2 (with reference to examination of security loans 
backed by unlisted collateral). In the case of appraising the banking house 
which, if owned by the bank may be considered as an investment, it is 
allowed at its book value unless that value ap to be excessive, in which 
case it is allowed at what is considered to be a fair valuation. Such property 
is not ordinarily allowed at more than its book value. 


The answer to the question ‘‘On which type of investment do you find 
that the banks you have examined have suffered the most severe losses” 
was as follows: 

“Generally speaking, banks in this district have suffered their greatest 
losses as a result of their investments in bonds. In the case of member 
banks other than National banks where State laws permit investments 
in stocks, we have noted a few instances where very substantial losses may 
result from such investments. Generally speaking, however, even where 
State laws permit, banks do not invest very largely in stocks. 

“Banks have suffered losses as a result of investments in practically 
every type of bond. This condition results from a number of factors: 

“‘(1) The desire for the high yield which is frequently made necessary by 
the payment of too high a rate of interest on deposits. 

‘*(2) Failure to investigate properly and check issues before purchase. 

**(3) General inability and lack of experience with respect to the pur- 
chase of bonds. Among the bonds showing the most severe depreciation 
in values are those issued by small industries, public utility holding com- 
panies, bonds originating in certain foreign countries and those based 
upon the security of real estate, such as hotels, office buildings and apart- 
ment houses."’ 


G— Seve you noted any security loans based upon stocks or bonds of 
real estate holding companies in the portfolios of banks within your juris- 
diction? What proportion of all security loans is based upon real estate 
holding company securities in your opinion? What is your attitude toward 
such loans and how do you determine their soundness in examination? 
A.—Loans of this kind are occasionally noted, but in the case of most 
banks they are comparatively few. It is seldom that the proportion of 
such loans in a particular bank is sufficiently large to cause concern. Such 
loans are not looked upon with favor, due to general lack of liquidity and 
Eitioetty of determining real value. Their soundness is determined by 
marketability, valuation of properties, location, income and mar of 
safety. Criticism. if any, would be based upon the amount of such loans 
as compared to the total loans of the bank, as well as upon the character 
of each particular loan. 


From the “Journal of Commerce” account of the report 
we take the following: 


Security Loans Stressed. 
A questionnaire sent out by the sub-committee asserted that direct loans 
by banks on securities now constitute about 80% of all security loans. 
It added that the purpose and soundness of such loans must be better 
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known in the future if effective credit control policies are to be developed in 
the banking system. The soundness of security collateral loans of com- 
mercial banks is of vital significance, in view of the unprecedentedly large 
total of such loans outstanding at the present time. It believed that Ptesent 
practices in examining such loans would throw considerable light on their 
soundness. Bond investments of commercial banks also have shown 
marked increase in recent years. 

Another questionaire set forth the fact that a major obstacle to effective 
credit control during the inflation period of 1927-29 was the rapid growth 
of loans to brokers from non-banking sources. Such loans were largely 
handled by New York banks, but substantial sums flowed into the money 
market from other sources as well. 


$1 ,500,000,000 Brokers’ Loans. 


It was shown that private banking houses, foreign bank agencies and sim- 
flar channels fed some $1,500,000,000 at the peak to Stock Exchange 
members, both for their own account and clients. Brokers’ loans for the 
account of others constitute a peculiar development in the credit structure, 
since, the report continued, unlike bank loans, they do not give rise to a 
corresponding increase in bank deposits. They present merely the transfer 
of already existing deposits to other accounts. 

Nevertheless, it was concluded, in practice they constitute potential 
liabilities of the banking system, since on their concerted withdrawal they 
are replaced by loans advanced for the account of banks themselves, as 
shown by the October 1929, experience. 

A declaration of the effects of banks’ participation in security markets 
meets the contention advanced by many, including members of the Senate 
Finance Committee, that security loans deplete credit reserves to the dis- 
advantage of business and agriculture. The significance of rapidly mounting 
bank loans on securities and bank security investments is imperfectly 
understood, even by a large proportion of economists and students of bank- 
ing, the Willis report asserted. 

A clear grasp of the fact as pointed by some that security credit granted 
by banks furnishes funds to industry for productive purposes, just as would 
business loans, it was added, would quickly dispel the widespread popular 
fallacy that if the bank advances funds on securities the supply of bank 
credit available to business is thereby reduced. 


Discusses Security Markets, Credit. 


“The security markets can not absorb credit, but merely furnish a channel 
through which it is directed to specific users,” the report continued. “‘If 
credit finances the sale of new securities, corporation or governments 
originating these securities get the proceeds of the loan and can use them 
for their purposes. If the loan is utilized to finance the purchase of already 
issued securities the proceeds of the security advance will go to the seller 
of the securities, who may use them in turn to buy new securities, to 
purchase goods, or perhaps to buy other already issued securities. In the 
latter case the funds are transferred a third time, but sooner or later the 
proceeds of security loans find their way at one or more removes into the 
hands of some seller of securities who will utilize them for business or con- 
sumption purposes.”’ 

It was pointed out that security loans are less liquid than self liquidating 
commercial loans and the former reduces the degree of control possessed 
by the bank over the flow of credit to business. The bank knows the pur- 
pose’ for which most commercial loans are made and can proceed to cut 
down the amounts of such advances when thought desirable. 


Lack of Bank Control. 


In the case of security loans, on the other hand, the bank is interested 
primarily in the quality of the collateral and would have no real control] over 
the utilization of the proceeds. Further, if security loans become exces- 
sive a downward movement in security prices will bring wholesale forced 
liquidation, such as occurred during the ‘‘stock market panic’’ of 1929 and on 
recurring occasions thereafter as the volume of security credit is reduced. 

During the period of widespread confidence and active business stimu- 
lation of the capital market resulting from rapidly increasing security loans 
by banks and bond purchases by such institutions tends to stimulate capital 
investment far more than would otherwise be the case. At the same time, 
the report continued, overdevelopment that ordinarily occurs in various 
fields during such a period is correspondingly exaggerated, making the sub- 
sequent reaction and period of deflation and liquidation all the more severe. 

“The experience of the past 10 years lends spectacular confirmation to the 
view that the more intensive participation by commercial banks in the 
capital market exaggerates financial and business fluctuations and under- 
mines the stability of the economic organization of the country,’’ the report 
concluded. 

The sub-committee inquired through one of its questionnaires: ‘‘Do you 
think the present restrictions on bank investments in securities adequate? 
If not, state suggestions for change.”’ 


Present Restrictions Sufficient. 

The almost universal response was that present restrictions were suffi- 
eient. One large New York bank qualified such an answer by saying 
that they were adequate for central Reserve cities, implying that banks 
outside New York and Chicago should be restricted further in their security 
purchases. 

A New England bank stated: ‘‘Management will be always the principal 
factor, but the Comptroller should have any reasonable increase in his 
powers or appropriations that he desires.’ No indication was given as to 
the direction in which such extension of the Comptroller’s powers was 
thought desirable. A more radical suggestion from another New England 
bank was that ‘“‘commercial banks with savings departments should be 
required to invest, savings deposits in legal securities.”’ 

A Philadelphia bank, complaining that it has been too easy to get into 
the banking business and that too many bankers had little or no experience 
in times of depression until the present time, suggested that capital re- 
quirements be increased. 

Violations of Section 52 of the Revised Statutes limiting loans made by 
National banks to one interest to 10% of their capital and surplus are 
hinted. During the public hearings held by the Glass sub-committee the 
question of repurchase agreements was given some prominence in the case 
of some of the witnesses. 

Tells of Window Dressing. 

Such agreements, the report held when largely resorted to obscure the 
actual statue of the bank: and, it was added, these agreements are used at 
times for window dressing purposes by individual banks. The investment 
account is swollen and the collateral loan account reduced by the amount 
of the resale agreements. In addition, substantial liabilities may exist 
in the form of repurchase contracts not revealed in the regular statement of 
condition. 

It is anticipated in political circles that drastic steps will be taken by the 
committee to curb the practice of National banks setting up corporate 
affiliates to do that which the parent institutions are precluded by banking 
laws from undertaking. 





The proposed new iegislation may go so far as to fix a date for the ter- 
mination of bank affiliation with such corporations. In any event it is to be 
expected that there will be immediate prohibitions set up, such as against 
interlocking directorates and management, investment by the corporations 
in the stock of the parent corporations and vice versa, and, in general, 
to meet objectionable features, affecting the position of the parent bank 
and summarized in the report as follows: 

(1) The security affiliate may borrow money from the parent bank. This 
relationship is very prevalent. 

(2) The affiliate may sell securities to the bank or another of its affiliates 
under repurchase agreements, or vice versa. 

(3) The bank is closely connected in the public mind with its affiliates, 
and should the latter suffer large losses it is practically unthinkable that 
they would be allowed to fall. Instead, the bank would normally support 
it by additional loans or other aid, thus becoming more deeply involved 
itself. The knowledge that the affiliate has suffered large losses may in 
itself be sufficient to cause unfavorable rumors, however unjustified, to 
spread about the bank. 

(4) The bank, to relieve the affiliate of excess holdings, may purchase 
securities from it. In one case of a large New York institution, for example, 
two blocks of foreign bonds, aggregating approximately $5,000,000, which 
were included in the portfolio of the affiliate as of the end of 1929, were 
pape in the list of the five largest holdings of the parent bank at the end 

0. 
Loan Policy Outlined. 

(5) The bank may lend much more freely to customers on issues sponsored 
by the security affiliate, in order to facilitate their distribution, than it 
would otherwise do. Also it may prove more difficult to insist upon the 
maintenance of adequate margins on these security loans than on other such 
advances, in view of the fact that customers are encouraged to make the 
loans by the bank’s own affiliate. : 

(6) The good-will of the bank with its depositors may be adversely. 
affected to a serious degree when the latter suffer substantial losses on 
security issues purchased from the affiliate. Because of the tendency of 
the selling organization of the affiliate to consider the bank's depositors as 
its preferred list of sales prospects, this condition may become an important 
handicap to a bank during a major period of security market deflation. 

(7) Operations by the affiliate in the market for the bank’s own stock 
may cause undesirably wide fluctuations in the latter. Also, efforts made in 
some cases to push the sale of the bank's stock through the affiliate to 
depositors of the institution hurts the position of the bank when its shares 
suffer a major market decline subsequently. 


Variations in Net Assets. 


(8) Wide variations in the net asset value, earning power, and dividend 
paying ability of security affiliates tend to make bank stock price fluctua- 
tions much greater than would otherwise be the case. 

(9) Existence of the affiliates may induce the bank to make unwise 
commitments, in the knowledge that in case of need they can be shifted to 
the affiliates and thus be removed from the bank’s condition statement. 

(10) Knowing its access to the resources of the bank in case of need, 
security affiliates in their turn may tend to assume various commitments 
less cautiously than do private investment banking houses. 

(11) In the case of a trust company or a bank with a trust department, 
possession of a security affiliate may adversely affect the independence with 
which fiduciary activities are exercised. 

In actual practice operations of a number of security affiliates have 
affected the parent institutions to a greater or lesser degree by the affiliate 


impairing the liquidity of the bank through the first mentioned method of 
borrowing. 








Tenders of $190,072,000 Received to 91-day Treasury 
Bills Offered to Amount of $100,000,000 or There- 
abouts—Bids Accepted $101,332,000—Average Rate 
34%. 

Tenders totaling $190,072,000 were received by the 
Treasury Department to the offering of $100,000,000 or 
thereabouts, of 91-day Treasury bills, details of which were 
given in our issue of Dec. 26, page 4262. The amount of 
bids accepted was $101,332,000. The highest bid was 
99.550, equivalent to an interest rate of about 1.78% on 
an annual basis. The lowest bid accepted was 99.077, 
equivalent to an interest rate of about 3.65% on an annual 
basis. Only part of the amount bid for at the latter price. 
was accepted. The average price of bills to be issued is 
99.178, or an average rate of about 344%. The announce- 
ment of the result of the offering was issued as follows on 
Dee. 28 by Acting Secretary of the Treasury, Ogden L. 
Mills: 

Acting Secretary Mills announces that the tenders for $100,000,000, or 
thereabouts, for 91-day Treasury bills dated Dec. 30 1931, and maturing 
March 30 1932, which were offered on Dec. 23 were opened at the Federal 
Reserve banks on Dec. 28. 

The total amount applied for was $190,072,900. The highest bid made 
was 99.550, equivalent to an interest rate of about 1.78% on an annual 
basis. The lowest bid accepted was 99.077, equivalent to an interest 
rate of about 3.65% on an annual basis. Only part of the amount bid for 
at the latter price was accepted. The total amount of bids accepted was 


$101,332,000. The average price of the Treasury bills to be issued is 99.178, 
or an average rate on a bank discount basis of about 34%. 








Under-Secretary of Treasury Mills Declares Tax Program 
of Democrats Is Wholly Inadequate. 


In a statement issued on Dec. 29 Under-Secretary of the 
Treasury Ogden L. Mills commented upon the tax program 
of Democratic leaders, stating that its outstanding defect 
‘is that it is wholly inadequate to meet the fiscal situation.” 
Mr. Mills asserted that “it is not a question of taxing or not 
taxing the rich. The rich must in any event bear additional 
burdens. The question is whether the others in more 


moderate circumstances are to be asked to contribute their 
share based on their capacity to pay.” 


Mr. Mills further 
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said, “it may be disappointing to realize that there is so 
little profit in ‘soaking the rich,’ but the truth of the matter 
is that the large incomes are no longer there, and cannot 
sherefore be made to produce the needed revenue.”” Under- 
Seeretary Mills’ statement follows: 

The morning papers of Dec. 29 report that the Democratic leaders 
have finally decided on their tax program. Under this program there 
is to be no broadening of the income tax base. There is to be no return 
to supplementary excise taxes along the lines of the 1924 act. The in- 
creased taxes are to be confined to higher surtaxes on larger incomes and 
to increased estate taxes. 

The outstanding defect in such a program is that it is wholly inadequate 
to meet the fiscal situation. 

The deficit for the fiscal year 1932 is estimated at $2,123,000,000. It is 
estimated that current collections from individual income taxes during 
the calendar year 1932 will not exceed $300,000,000, of which a little more 
than half will be collected during the fiscal year 1932. Of this estimated 
amount approximately $210,000,000 is from surtaxes. If weshould increase 
surtaxes by 100% we would collect only about $200,000,000 additional 
during the calendar year 1932 and probably the amount would be ¢eon- 
siderably less. 

Even if we should triple the surtax rate on income over $100,000, which 
would mean a 60% maximum rate, we would, even from a theoretical 
standpoint, collect only an additional $120,000,000 during the calendar 
yeer 1932. Only half of these amounts would be available during the 
present fiscal year to lessen an estimated deficit of $2,123 ,000,000. 

It may be disappointing to realize that there is so little profit in ‘soaking 
the rich,”’ but the truth of the matter is that the large incomes are no 
longer there and cannot, therefore, be made to produce the needed revenue. 
The number of incomes of $100,000 and over fell from about 16,000 in 
1928 to about 6,200 in 1930. ‘There will unquestionably be a further sub- 
stantial reduction in the calendar year 1931. 

When we come to the fiscal year 1933, doubling surtax rates on all 
incomes of $10,000 and over, effective on 1931 incomes, would probably 
not yield more than $280,000,000 additional revenue to meet an estimated 
deficit of about $1,417,000,000, and but an insignificant sum could be 
realized from sweeping increases in estate taxes. 

No matter to what extent our Democratic friends are ready to increase 
estate taxes, such taxes cannot be made to yield any additional sums in 
the fiscal year 1932, or more than a limited amount in the fiscal year 1933, 
for the very obvious reason that the new taxes would only apply to the 
estates of those dying after the passage of the act. There would be a 
year from that date in which to make a return, and three years from the 
date of making the return in which to pay the tax. - 

To put the matter bluntly, aside from the attempt to collect, at best, 
comparatively small amounts by a drastic increase in taxes on the so- 
called rich, what the Democratic leaders propose is to finance not only 
this but next year’s deficit through borrowing and to continue this course. 
There is apparently to be no serious effort made to arrest the steady increase 
in the public debt during the next 18 months, or to work toward the attain- 
ment of a balanced budget in the near future. 

This will not do. There is nothing so important to the people of the 
United States in this period of deep depression as the maintenance unim- 
paired of the credit of the United States Government. It stands high 
because of the sound fiscal policies pursued in the past. It can only be 
preserved by a like observance of sound financial principles in the future. 

Borrowing over $3,000,000,000 to meet current expenditures without a 
vigorous effort to tap available tax sources is indefensible. The issuance 
of securities. on any such scale must not only result in depreciation of all 
outstanding Government securities, with a corresponding loss to investors, 
but in an unjustified increased interest cost to be borne over many years. 

It is not a question of taxing or not taxing the rich. The rich must 
in any event bear additional burdens. The question is whether others in 
more moderate circumstances are to be asked to contribute their share 
based on their capacity to pay, and whether other taxes imposed in the 
past without hatdship to any one are to be resorted to during this emer- 
gency, or whether readily available resources are to be ignored for reasons 
which bear no relation to economic effects, or the fiscal needs of the Govern- 
ment. 

The Treasury has suggested a program intended to reduce the deficit 
this fiscal year, to put an end to the increase in the public debt next year, 
and to balance the budget in 1934. Any program that falls short of these 
objectives is inadequate. To attain them will require additional taxes 
amounting to approximately $900,000,000 in the fiscal year 1933. 

In providing for this increased revenue, we have endeavored to pre- 
Pare a reasonable program which would not entail hardship to any class 
of taxpayers. We have by no means spared those with large incomes, as 
is indicated by the fact that the maximum normal and surtax rates applicable 
to those with incomes of $50,000 are increased by over 25%, and the maxi- 
mum normal and surtax rates applicable to incomes in excess of $100,000 
are almost doubled. 

At the same time it is undeniable that those with moderate incomes 
have some capacity at least to contribute small amounts to the support 
of their government. Can it fairly be said that a man with aa income of 
$5,000 cannot afford to pay $31.50 in taxes to the Federal Government, 
or one with an income of $10,000 as much as $153? This is all that would 
be demanded of them under the individual tax rates included in the Treas- 
ury’s program. 

As has already been pointed out, it is entirely out of the question to 
obtain from income taxes alone anytjing like the total amount of additional 
revenues needed. If it was wise and proper to impose certain excess taxes 
in 1924, and I may say in passing that the present Democratic leaders 
thought it was wise and proper, what conceivable objection can there be 
in such taxes to-day when our needs are far greater? 

The rates suggested are not so high as to interfere with the flow of goods 
and services, or to constitute a real burden on those who buy or enjoy them. 
Can any one seriously complain if cigarettes and radios and admissions to 
places of amusements, even automobiles, are to cost a trifle more; or if we 
are to pay 2 cents for the privilege of using checks and an additional cent 
on the transfer of a share of stock? ‘These are not intolerable burdens 
particularly when we are asked to assume them to meet the necessities of a 
real emergency. 

Passing over, for the time being, the doubtful morality involved in the 
suggestion that we eliminate retroactively deductions for capital losses, 
after profiting largely for many years by the taxation of capital gains and 
the extremely doubtful principle of exempting speculative profits from tax- 
ation while sharply increasing the rates applicable to the hard-earned 
income of doctors, lawyers and the professional and salaried classes, the 
statement of the Democratic leaders raises squarely the all-important issues 
now before the people. The country must decide whether it means reso- 
lutely to put its financial house in order, or, instead, to follow the treacherous 
and demoralizing course of borrowing, which has led governments as well 
as individuals to disaster. 








President Hoover Proposes Anew Consolidation of 
Government Bureaus With View to Effecting 
Economy in Federal Expenditure. 

At his weekly press conference on Dec. 29, President 
Hoover indicated anew his desire to bring about the con- 
solidation of Government bureaus in order to curtail Federal 
expenditures. The President’s statement follows: 


“The most constructive direction for economy in Federal expenditure 
beyond a rigid reduction of appropriations and the resolute opposition to 
new appropriations lies in the consolidation of Government bureaus and 
general reorganization of the Federal Government. I have recommended 
this reorganization in public addresses, reporte and messages to Congress 
throughout the last 10 years. 

“I particularly emphasized this necessity as the basis of constructive 
economy in my message to the second session of the Seventy-first Congress. 
I again referred to it in the message to the third session of that Congress 
and in my message to the present Congress I again traversed the subject. 
Some of my recommendations have been carried out, the most notable one 
being the consolidation of all veterans’ activities into the Veterans’ Admin- 
istration. As a result General Hines reports that we are saving somewhere 
from $10,000,000 to $15,000,000 a year in this service alone. 

“Outstanding amongst these reorganizations would be consolidation of all 
construction activities of the Government under an administrator of public 
works to serve all the departments. Other cases are the consolidation of all 
merchant marine activities into the Department of Commerce; the con- 
solidation of the conservation activities of the Government, of the public 
health services, of educational activities and numerous other groups on the 
same major purpose under single headed responsibility. Such action would 
result in the elimination of many expensive agencies and overlap resulting 
in vrt great economies. These economies would run Into many millions. 

“In addition to the actual economy by concentrated administration and 
elimination of overlap, further great economies would be brought about 
through the curtailment of the self-expanding capacity of scattered bureaus, 
which could be much better controlled if they were grouped to gether. It 
would enable policies in connection with different Government activities 
to be better developed and better directed. 

“The subject is an old one, and now that economy absolutely must be 
the first order in government, it is an appropriate time for Congress to 
take up the question and bring it to conclusion. Such action would com- 
Prise a major accomplishment of the present session of Congress.” 


The New York “Herald Tribune” in its Washington 
account bearing on the President’s statement said in part: 


President Amplifies Statement. 

Amplifying his prepared statement, the President said that the Govern- 
ment at present has 10 different agencies engaged in construction activities. 

‘““They are scattered over the entire country,’’ he said, “‘and each of them 
has headquarters in Washington, none of which can be eliminated unless all 
are placed under one head. We could make great savings if we placed the 
mechant marine activities under the Department of Commerce. I have 
referred to that a great many times in messages, particularly the consolida- 
tion into the department of the merchant fleet. 

The proposed public works administration, he said, weuld include a 
number of services now in the Department of the Interier; fer example, the 
Boulder Dam work, lighthouse constructien, new perfermed by the De- 
Partment of Commerce: prison building, now dene by the Department of 
Justice, and rivers and harbors improvement, now perfermed by the War 
- The President said he did not prepose to place actual 
military construction, including forte and navy yards, in the proposed 
administration. The Army engineers who are new in charge of rivers and 
harbors work would be transferred to the public werks administration to 
continue their supervision of the same activities, the President said. 

Speaker Garner's Comment. 

Speaker Garner, upon being told of the President's statement, said: 

“You may say this: the Democrats are determined that the ceste of main- 
taining this Government shall come down. Mr. Heever has had a com- 
mission at work for eight years to determine what should be dene about con- 
solidations of the Government departments. Why has ke net acted before? 
The answer is that he never intended to act until he heard that the Demo- 
crates in Congress decided some time ago that they would reorganize the 
Government departments to save the American taxpayers’ money—regard- 
less of political considerations.”’ 








Treasury Department Holds Increased Taxes Affecting 
Those of Moderate Means Are Not Excessive or 
Burdensome. 


The Treasury Department, on Dec. 24, in defending its 
measures to provide additional revenue through increased 
taxation, called attention to the increase in rates applicable 
to higher incomes, and declared that “with such increases” 
“some assistance from people of moderate means in 
meeting the revenue need cannot be considered excessive 
or burdensome.” In giving the Treasury’s statement, made 
orally, the “United States Daily” of Dec. 25 said: 


Tt was the view expressed at the Department that the chief burden in the 
proposed increases will fall upon the larger taxpayers and not upon incomes 
of $5,000 and less. 

Treasury calculations under the recommendations to Congress show that 
the Department expects to raise an additional $920,000,000 from its various 
proposed rate raises. Of this amount, it was asserted, only $27,000,000 
will come from taxes on incomes of $5,000 or less. Additional information 
was made available by the Treasury as follows: 


Nature of Program. 
It appears from some of the current discussions that certain features of 


The Treasury has recommended increasing the revenue for 
year 1933 by the total amount of $920,000,000. An 
small portion of this total will be derived from increased 
incomes of $5,000 and less can be gained by taking 19380 statistics of income 
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of $222,000,000, taxpayers with iricomes of $5,000 and less would contribute 
but $27,000,000. On the same basis those with incomes of $10,000 and 
more would contribute $182,000,000 of additional taxes. Of that additional 
amount those with incomes of $50,000 and over would pay an additional 
$155,000,000. The amount of the yield of the increased rates used for 
illustration is higher than the total additional yield actually expected from 
1931 to 1932 incomes, but the illustration goes to show the relative 
contributions. 


Shrinkage in Large Incomes. - 
It is entirely out of the question to obtain from the taxation of larger 
fimcomes anything the total amount of additional revenue 
which is needed. This is clearly indicated by the fact that the number of 
reported incomes of $100,000 and over fell from about 16,000 in 1928 
about 6,200 in 1930, and the reported tax on euch incomes fell 
about $700,000,000 to less than $240,000,000. This indication of 
sharp reduction in the amount of income available for taxation 
of the amount of tax which can be obtained 


g 


with one dependent with an income of $5,000 would be called 








Representative Rainey Says Modification of Tax Bills 
Will Take Place Before Passage—War Debt Post- 
ponement Issue to Come Up in June—Statement 
as to Other Administration Measures. 


Representative Rainey, Democratic floor leader of the 
Heuse, in a statement issued on Dec. 25, as to Administra- 


tien measures, had the following to say regarding the plans 
fer increased taxation: 


eds ef taxation which will be least burdensome and 
entrenched wealth to pay the share of carrying on this Government it 
ought to pay. 

“It is impossible to say at the present time what reductions will be made 
im budget estimates, but it is safe to predict that every bill reported 
from the Committee will carry less than the estimates. A 
meeting of the Democratic Chairmen of every subcommittee of the Appro- 
priations Committee has been held and they have all agreed on 
prepesition.” 

In a Washington dispatch, Dec. 25, the New York “Journal 


2 


“During the remainder of this session,” he explained, “I propose to keep 
the President’s message before the House, and whenever, between the supply 


I propose to keep the President’s message before the House always as 
the medium.” 


Outlines Plans in View. 


The floor leader added that he did not expect that many of the speeches 
will even refer to the President’s message, but there must be time for 
general debate, and this practice will make it possible for committees 
bringing out bills to limit the general debate on those measures to the bills 
themselves, and in this way the work of Congress will be greatly expedited, 
he claimed. 

“The passage of the debt postponement bill would not have been possible 
so early in the session if it had not been for the opportunity given members 
im general debate to discuss the proposed bill. I expect that in general 
debate on the President’s message every conceivable subject will be dis- 
cussed by the members of Congress, and they will all have ample opportunity 
te discuss in this way the propositions which are of interest in the districts 
they represent, and this is the best way to bring these matters to the 
attention of the Congress and the country. 

“In spite of newspaper criticism from editors not informed as to the 
parliamentary procedure, this practice will be continued until the end of 
the session. 





Wal Back Relief Bills. 

“The policy of the Democratic organization has been to expedite ag 
rapidly as possible the program of the Administration. Violent criticiams 
of the President and his policies have all come from the Republican side of 
the House. So far as I am concerned personally I do not propose to make 
on the floor a single speech which might be called political until the 
reconstruction bills, intended to alleviate the present unparalleled 
in this country and in the world, have passed the lower House of 
“When that has been accomplished I expect to commence making 


i 
if 


i 
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Sees Real Fight in June. 


but the committees which will consider them 
and it is safe to predict that they will come eut of these 
the restrictions and the modifications which Democratic membership of the 
committees will suggest. 








Tax Revision Program of House Democrats Calls for 
Repeal of Capital Gains Tax—Opposed to Increased 
Rates on Incomes Under $5,000—Measure Expected 
to Be Ready Feb. 1. 

The Democratic tax revision program was announced on 
Dec. 28 by Representative Henry T. Rainey, majority leader 
of the House, as providing principally sharp increases in the 
higher income brackets, repeal of the capital gains and losses 
provision of the present law, and a combined inheritance and. 
gift tax bearing a high rate. } 

From its Washington bureau, Dec. 28, the New York 
“Herald Tribune” had the following to say regarding the 
Democratic proposals: 

The Democratic leader of the House, who speke with 
of the Ways and Means Committee, where the 
originate, 


Will Be Made Retroactive. 


It is probable, the Democratic leaders said, 
will be made retroactive for the present year. 
declared that unless the tax is made te 
be impossible to avoid a sales tax or bond 
disfavor in the Democratic leadership. 

John N. Garner, Speaker of the House, 
Mississippi, ranking Democratic member of 
conferred in the Speaker’s office to-day. They remained tegether fer a half 
hour, at the end of which time they anneunced that 
Policy Committee would be called to its second seasion immediately after 
Congress reconvenes next week. 

Speaker Garner said the Committee would consider 
position on taxes and tariff revision. He expected the House Ways an@ 
Means Committee to begin hearings on the tax bill 
estimated that it would be ready for submission to late in 
January or early in February, dependent upon how leng the hearings require. 

Tt is considered possible that the Democratic tax will 
one which will win Congressional approval. Many Republicans have 
the Democrats in opposing the limited sales tax and the 
lower income brackets proposed in the pregram submitted 
Mellon, Secretary of the Treasury, which aleo proposed making 
increase retroactive. 

Oppose Rise on $5,000 Incomes. 


Considerable Democratic opposition to the retention of the retroactive 
provision is likely, but the leaders are confident the argument in faver 
of it in place of a sales tax or bond issue will prevail: The Democrats helé 
a majority in the House and expect the support of the Senate’s Republiean 
insurgents on the question of tax revision. 

Democratic leaders re-emphasized that they were determined to have the 
entire additional tax burden carried by persons whose incomes are largest. 
Iucomes below $5,000 are held to be less able to bear an added burden. 
Whatever increase is imposed on those between $5,000 and $10,000 wilk 
be nominal, it was said, but from then on the increase will become mere 


brackets, say from $30,000 up, the war-time rates weuld be restored. The 
war-time surtaxes ranged as high as 40% of an annual individual income im 
addition to a flat charge and the normal income tax. The 1928 Republican. 
revision program cut the maximum surtax to 20%, plus a flat 
and the norma! tax. 


Passage Before March 15 Expected. 
The Treasury is working on tables showing how much the 
reasonably could be expected to realize through an increase entirely 


upper brackets. These tables will be presented to the Ways and 
Committee. 


; 
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President Hoover has asked Oongress to complete consideration of a new 
¢ax program before March 15, when the returns on 1931 incomes are made. 
Speaker Garner said every effort would be made to expedite the legislation, 
ut he held that, if the bill were not passed and signed by the President 
Dy that date, Congress could enforce the retroactive feature by passing a 
resolution fixing a date when the law should begin to apply. 








Federal Tax Refunds in 1931 Totaled $69,476,930 Com- 
pared with $126,836,333 in 1930—Two Refunds of 
More Than $1,000,000—Largest Estate Refund, 
$761,190, to Deering Heirs—Metropolitan Life Gets 
$867,926. 

Total tax refunds of $69,476,930 in the fiscal year ended 
June 30 1981 were reported to Congress on Dec. 28 by Secre- 
tary of the Treasury Mellon, who indicated that the sum 
included all taxes illegally collected and returned, but he 
did not list credits and abatements. The latter are deducted 
from taxes assessed but not yet paid. Refunds are actual 
cash payments. The latest figure of tax refunds included 
$17,311,569.99 in interest as against $126,836,333, including 
interest of $37,971,711, in 1980. Regarding the refunds, the 


Washington account, Dec. 28, to the New York “Times” said: 
Secretary Mellon gave this classification of the refunds: 





Amount inten est 

u : 
Renenty GntOs 552 86 SSH 5 Whe SALSA $63,107 965 21 $14,437 404.91 
cashes ansatiys ena mes wiles deipaemintias te allttien 5,086,90: 626,700.58 
a a ie Se cae in trem os op venience ah oh # 65.02 
NN SR ES aS ie ey ope 85,257.12 18,308.60 
estes Deis os Se tbo eeebae 1,125,953 .51 227,091.90 
No ite creak hminnth mei 1,237 1,327.96 
I os ci os isin wns widen 0m we Sis Ae a 9 669.02 
Wei Sa i. SSS $69 ,476,930.26 $17,311,567.99 


In 1930, when the total refunds were $126,836,333, the income tax refunds 
totaled $118,203,000 and estate tax refunds $6,586,000. In 1929, with a 
total of $190,164,359, the income tax refunds were $165,363,000 and the 
estate tax refunds $17,234,000. 

' With the refunds reported to-day, the total paid since the law required 
publicity of refunds in 1922 is $1,271,266,522, including $230,812,483 in 
interest. 

The United Verde Copper Co., of Clarkdale, Ariz., received two refunds, 
one of $996,822 accredited to the New York office, and the other of $50,577 
to the offices at Clarkdale. These totaled $1,047,399. 

Refunds to the Prairie Oil & Gas Co. and the Prairie Pipe Line of Inde- 
pendence, Kan., and the Prairie Oil & Gas Co. of Parco, Wyo., were, respect- 
ively, $581,740, $1,784,494 and $31,924, or a total of $2,348,158. 

The Illinois Central RR. of Chicago received $1,158,675. 

_ Refunds running into the hundreds of thousands of dollars were 
granted to estates, industries, insurance companies and individuals. 

The largest estate tax refund, $751,191, was paid to the estate of 
Charles Deering, once a manufacturer of harvester machinery in Ohicago. 
The Payne Whitney estate, in New York, was next with $678,449. 

Old Cases Previously Settled. 

The law requiring publicity of tax refunds was passed in 1922, and in 
that year the total was about $49,600,000. The highest total for any single 
year was $190,164,359, including interest of $40,905,057, paid in 1929. 

The law from 1922 to 1927 inclusive provided that the Treasury should 
report all refunds, but since 1928 only those in excess of $500. 

The sharp drop in the refunds for 1931 was due in large part to the 
fact that the Treasury in 1928, 1929 and 1930 conducted a clean-up of 
pending tax cases, many of which dated back to the World War years 
and those immediately following, when the excess profits taxes were in effect. 

The result of this campaign was to swell the refunds made in 1929 and 
1930, and most of the old cases were disposed of by 1931. 


Mellon and Lamont on List. 

Two Oabinet officers were in the list for 1931, Andrew W. Mellon, 
Secretary of the Treasury, receiving $86,938, and Robert P. Lamont, Secre- 
tary of Oommerce, $10,964. R. B. Mellon, brother of Secretary Mellon, 
got $14,729. 

Two Senators, Mr. Robinson of Arkansas, the Democratic floor leader, 
and Mr. Kean, Republican of New Jersey, received, respectively, $671 
and $806. 

The Rockefellers, who received large refunds last year, got relatively 
small ones in 1931, John D. Rockefeller, $31,324, and John D. Rockefeller, 
Jr., $1,804. Bernard M. Baruch of New York was in the list for $4,535, 
and James W. Gerard, former Ambassador to Germany, for $1,698. 

The Astor family was again on the list, John Jacob Astor receiving 
$10,365, and Waldorf Astor $8,554. 

Alfred P. Sloan, Jr., President of the General Motors Corp., received a 
personal refund of $15,112, and Frank A. Vanderbilt $5,078. 

Spencer Penrose, of Colorado Springs, brother of the late Senator Boies 
Penrose of Pennsylvania, received refunds of $90,371 and $10,584, and 
former Representative William 8. Vare, the Philadelphia political leader, 
received $14,784. i 

Only One Film Star Listed. 

Douglas Fairbanks was the only motion picture star on the Los Angeles 
list, receiving $12,391. Joshua S. Cosden, oil operator, of Oklahoma, got 
$56,198. Mrs. Dorothy P. B. Caruso of New York received $7,292. 

Helen Sherman and Dolores Costello Barry, moving picture actresses, 
received $1,345 each. Thomas Hitchcock, the noted polo player, got 
$4,780; Paulino Uzcudun, the boxer, benifited to the extent of $645 and 
Tullio Serafin of the Metropolitan Opera is $1,708 ahead. 

Dr. Henry A. van Dyke and Dean Mathey of Princeton received, re- 
spectively, $1,466 and $3,303. 

The American League Baseball Club of New York was down on the 
list for $10,858. 

Earl D. Babst, of the American Sugar Refining Co., New York, got a 
personal refund of $28,510. 

The Engineers’ Club, of 32 West 40th Street, New York City, got a sales 
tax refund of $92,380, the Longacre Theatre one of $3,587, and the Little 
Theatre one of $3,263. 

Texas Guinan, night club hostess, of 17 West 8th Street, New York 
City, received a refund of $2,469. 

The Fox Theatre Corp., New York, was on the refund list for $43,495. 





——— 


Major-General James G. Harbord, chief of the Radio Corp. of America, 
received $1,753; John D. Ryan, of Anaconda Copper Co., $6,013, and 
Cornelius Vanderbilt, $3,719. 

Refunds to Estates. 


The lists made public to-day also included refunds to the following 
estates: 


New York | Florida. 
J UL aes $6,876 les $687 .752 & $63,439 
Frank A. Munsey--------- 14,362 | linois. 
Payne Whitney--.-..---.-- 678, Joseph Medill (Katherine M. Me- 
Fred M. Woolworth------- 143,793 legatee $5 -885: Mrs. 
John Danston...........- 31.247| Eleanor Pati 5, $7:855. 
Witesd Staudt. ----77-7- git Th ieee Wesme an enor 30.687 
ait aR agli # un ills ae Helalinalias 
illiam K. Vanderbilt____- ‘998 | W Nelson McClintock 45.314 
James Cox Brady.-_....-.. A441\F BBP cc caw eneda 82, 
A. Eakins......-.-. 98,988 P Wwania 
James Shevlin_.........-. 81.623 Edward W. Bok-_......--- $43,708 
mas Franklin Manville. 147, Frank H. Buhl__._.------ 201,6 
Kate Davis Pulitzer... _._- 9,085 Island. 
aheoes Xe lor Pyne....... 40.313 Mary R. wm pode’ $186,752 
de, rach inset tee : r ‘ 
Mary Ann Aesop be '535 Thomas Atkinson ---.------ $168,747 
Connecticut. Oa; Gee. ice serine 138 ,267 
Morton 8. Plant.........- $129,963 SS 





Grants to Insurance Companies. 

Insurance companies receiving large refunds included the following: 

Metropolitan Life Insurance Co. of New York, $867,926. 

Equitable Life Assurance Society of the United States, $276,505. 

New York Life Insurance Co., $843,926. 

Travelers’ Insurance Co. of Hartford, Conn., $216,871. 

Life Insurance Co. of Virginia, $320,245. 

Among merchandising establishments receiving refunds were the Wool- 
worth Co. of New York, $637,961, and Marshall Field & Co. of Chicage, 
$34,506. : 

Representative Cochran, Chairman of the Committee of Expenditures in 
the Executive Departments, issued a statement in which he called atten- 
tion to the fact that additional taxes assessed and collected by the Internal 
Revenue Bureau over and above amounts reported by taxpayers for collection 
were not, under the law, reported by the Treasury Department. These over- 
assessments, which were not subject to publicity, largely offset the refunds. 








Gift Tax Plan Held Menace to Capital—President of 
Estate Planning Corporation Urges Concerted 
Effort to Prevent Readoption of Law of 1924— 


Attacking the proposed re-enactment of the 1924 gift tax 
as a serious menace to the normal flux of capital which 
would, furthermore, yield comparatively small revenue to 
the Government, Clinton Davidson, referred to as an 
authority on the subject of inheritance and gift taxes, says 
a concerted effort must be made to prevent its adoption in 
the present emergency. The New York “Times” of Dec. 27, 
authority for the foregoing, further said: 


Incorporation of the tax into the national fiscal system would hinder the 
development of living trusts and insurance trusts as significant features in 
the economic system of the country, Mr. Davidson says, and would tend 
to halt the normal human inclination of an aging father to pass on to his 
maturing sons the responsibilities of his business and his estate in his 
lifetime. 

Mr. Davidson, who is President of the Estate Planning Corp., says that 
if the gift tax as it existed in 1924 were revived it is possible that estates 
would be taxed as much as 60%. He does not, however, deny that there 
is need now for a general increase in taxes. 


Sees Much Trouble in Taz. 


“Analytical thinkers,” he says, “‘believe this form of tax will produce 
less revenue and cause more trouble than any form ever considered in this 
country. A certain group of legislators claims that wealthy people are able 
to avoid the Federal estate tax at death by giving away their property 
during life. 

“Strange to say, however, this same group, when it was pushing the 
Federal estate tax as a permanent part of the Federal revenues system, 
stated it would have the socially desirable result of forcing the break-up 
of large fortunes either by gifts during life or taxation at death. 

“‘Now, apparently, they have forgotten this great social purpose and are 
recommending the enactment of a gift tax which they hope will prevent 
the gifts they previously wished to encourage and will increase the revenue 
derived from a law originally urged for another purpose than the mere 
production of revenue.”’ 

The following table has been prepared by Mr. Davidson to show the 
amount of taxation levied under the 1924 gift tax law on gifts to one 
person : 


ee eas None |$5,050,000--.--.------- $ 961,000 
ee |, ee a ae 76,000/| 10,050,000..-.--------- 2,561,000 
EO 00. cnn os ee vniwen 241,000! 15,059,000-----.------- 4,561,000 


Importance of Living Trusts. 

“The importance of living trusts in this country may be appreciated,’’ 
Mr. Davidson says, “‘when it is realized that the volume of business of 
trust companies in just this one field amounts to about $1,000,000,000 
annually. Living trusts are highly desirable as a stabilizing influence in 
this country and are growing more so. Yet under the 1924 law a tax was 
assessed on the principal of such trusts at the very time they were created, 
provided the amount transferred to the trust was more than $50,000 and 
provided the maker of the trust did not retain the right to take the 
property back at his discretion.” 

The enactment of a gift tax would, furthermore, result in forcing 
many estates to pay double taxes, according to Mr. Davidson. He refers 
specifically to a case in which securities received by an heir were ex- 
changed for others to the extent that it became no longer possible to 
distinguish exactly which new securities had replaced which old ones 
following which the heir made a gift. 

“For example,” he says, “if a man received certain securities on 


which the Federal estate-tax law had been paid and during the following 
five years exchanged the securities for other securities—then if he made a 
gift he would not have to pay the tax again. 

“But if he had made exchanges, sales and purchases so that it was 
no longer possible to say exactly what securities took the place of those 
on which the tax had been paid he would lose his credit and the gift 
Such restrictions must be avoided. We are now 


tax would be imposed. 
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realizing that the restrictions caused by the capital gain provision of 
the income-tax law are bad and that they will probably be done away 
with eventually. We must not make another such mistake.” 


Dangers for Estates. 


Mr. Davidson also speaks of dangers involved in the gift tax as it 
applies to the handling down of estates and responsibilities from father 
to son in the life of the father. He says: 

“In many large privately owned industries, as the owner grows older 
he wishes to turn the business over to his son. His primary purpose 
is not to avoid the Federal estate tax but to free himself from the cares 
of the business and to train his son in the responsibilities which will 
eventually be his. 

“I know of one instance where the business was worth over $15,000,000 
and where the father, in order to hold his sons away from anxious 
competitors, was obliged to turn over a substantial part of his interest 
to them. With a heavy gift tax this would have been impossible. 
Under the tax, if the father gave his son the whole $15,000‘00, the 
gift tax alone would amount to $4,561,000—which is easily seen to 
be prohibitive. 

“Carrying this further, let us suppose the son invests and reinvests 
the remaninder of the $15,000,000, as often happens, so that the original 
gift can no longer be identified, and then dies within five years. His 
estate would have to pay another $4,561,000—making a total of $9,122,- 
000 in gift and inheritance taxes, or about 60% of the total, gone to 
the government in less than five years. 

“When the gift-tax law of 1924 was adopted, the framers apparently 
ignored the existence of the income tax. The result was that there were 
numerous inconsistencies, cases of double taxation and conflicts which 
caused endless litigation and expense to the taxpayers and the government.” 

That the 1924 law would be inadequate and inconsistent if it were re- 
enacted at the present time is shown in the instance of the insurance 
trusts, Mr. Davidson says. He points out that in 1924 these were compara- 
tively small and inconsequential, and were left out of the law, but that 
now they have reached a total of more than $4,000,000 and are con- 
tinuing to grow. 

“All things considered,” Mr. Davidson concludes, “It would seem that 
the paltry and doubtful benefits of a gift tax would be vastly outweighed 
by its disadvantages to business, to the government and to society, and 
its enactment should be discouraged.” 
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Senator Borah Advocates 10% Cut in Federal Salaries— 
Says Taxes Alone Will Not Balance Budget. 


A 10% reduction of Federal salaries above $2,000 or 
$2,500 was recommended by Senator Borah on Dec. 23 to 
help reduee Government expenditures. A dispatch Dec. 23 
to the New York “Times’’ in reporting this added: 

Members of Congress and all other Government employees would be 
affected except Federal Judges and, it is stated, the President. 

Some years ago, after the Supreme Court held that income taxes cannot 
be levied on salaries of the Federal judiciary, the Treasury also ruled 
that the President’s salary of $75,000 is exempt. A Federal Judge’s salary 
cannot be changed while he is in office. 

While Mr. Borah did not say he will introduce an amendment to the 
new revenue bill, he is prepared to do his utmost to support such a plan. 
When Congress a few years ago raised the salary of each member from 
$7,500 to $19,000, Mr. Borah and Representative Tucker of Virginia re- 
fused to accept the increase on the ground that they had no moral right to 
raise their own salaries while in office. It is understood that both have 
been accepting the full $10,000 since they were re-elected to Congress. 

Mr. Borah had no figures on how much of a saving the proposal would 
effect. It is believed that the movement will not be very popular in 
Congress; similar proposals in this direction have been coldly received. 

‘“*We are not going to balance the budget by taxation alone,’’ Mr. Borah 
said. ‘‘The most important thing before us is to balance the budget and 
we cannot do it unless we make drastic cuts in Federal expenditures. It 
is all nonsense to say we can’t make such drastic cuts. Wecan make them. 

‘I favor beginning on Federal! salaries and cutting all those above $2,000 
or $2,500 by at least 10%. I believe this can be done without injustice, 
inasmuch as the purchasing power of the dollar in recent months has in- 
creased more than 10%.” 

Senator Harrison, Democratic member of the Finance Committee, 
has proposed that the Senate go on record as favoring a $300,000,000 cut 
in the $3 ,942,754,000 budget for the fiscal year 1933. 








Senator Harrison Also Holds Federal Wage Cut Neces- 
sary to Balance Budget. 


From its Washington bureau the ‘“‘Wall Street Journal’’ of 
Dee. 24 reported the following: 


Elimination of needless Federal employees as well as a wage cut is advo- 
cated by Senator Harrison (Dem., Miss.) as a step necessary to balance the 
Federal budget. 

Mr. Harrison explained the motives behind this pending resolution 
proposing that the budget be cut $300,000,000 more. 

The Senator did not indicate to what extent employees’ salaries should 
be reduced. 








Representative McFadden Barred from Patronage Right 
by Post Office Department. 

Following the charges by Representative McFadden of 
Pennsylvania in the House of Representatives on Dee. 15 
(referred to in our issue of Dec. 26, page 4259), that President 
Hoover had acted as an “‘agent’’ of the German Government 
in his proposal for the postponement of inter-Government 
debts, Postmaster-General Brown has advised Mr. McFadden 
that ‘‘the heads of the several Post Office Bureaus have been 
directed . . neither to invite nor to follow suggestions 
from you.” 

Postmaster-General Brown’s advices to this effect were 
contained in the following letter to Representative Me- 
Fadden: 





69. 
——- 
——— 


Dec. 22 1931. 
Hon. Louis T. McFadden, House of Rrepresentatives. , 

My Dear Mr. Congressman:—Acknowledgment is made of the receipt of . 
your letter of the 2ist inst. inquiring how the Post Office Department will 
deal with postal matters arising in the Fifteenth Pennsylvania District, 
which you represent in the present Congress. 

Apparently you are under a misapprehension with respect to therelation 
of Congressmen to postal administration. Legally, Representatives in 
Congress have no responsibility or voice in the selection of personnel in the 
post office or other executive departments. Because most of the Post Office 
Department’s major activities are in the field, frequently remote from the 
post of duty of departmental heads, it has been the practice of the depart- 
ment to invite the advice in matters relating to local personnel, and in lim- 
ited cases relating to local policies, of Congressmen in whose capacity and 
desire to be of service the department has confidence. Both Republican ' 
and Democratic administrations have followed this practice for many 
decades with undoubted benefits accruing to the service. 

As the views which you expressed in the House of Representatives on 
the 15th inst. as set forth on pages 559 and 560 of the “Congressional Rec- 
ord,”’ volume 75, convince me that your advice will not be helpful to the 
department, the heads of the several post office bureaus have been directed © 
from and after the date mentioned neither to invite nor to follow suggestions 
from you. 

Very truly yours, 
WALTER F. BROWN. 

Mr. McFadden’s letter to the Postmaster-General follows: 


By the press I am informed that the two Senators from Pennsylvania 
have arranged with you in regard to all matters pertaining to postal affairs 
from this date on in the Fifteenth Congressional District of Pennsylvania; 
that they will in the future be handled with your concurrence by Senators’ 
David Aiken Reed and James J. Davis, and that.so far as this particular 
district is concerned in matters pertaining to your department the Congress- 
man will have no opportunity to confer with you, nor to make recommenda= — 
tions for the appointments under civil service regulations of postmasters 
or rural carriers. 

As I have pending before me now several appointments of postmasters 
and other postal department majters, I am asking you for definite informa- 
tion and immediate advice as to the future conduct of the Post Office De- 
partment relative to postal matters in the Fifteenth Congressional District, 
of which I am the elected Representative in Congress. I am asking you 
this in order that I may advice my constituents properly. 

Your immediate reply will be expected. 








Senator Jones Opposes Cutting of Salaries of 
Government Workers. 


Chairman Jones of the Senate Appropriations Committee — 
promised on Dec. 24 to do “‘everything possible’ consistent 
with efficiency to reduce Federal expenditures, but opposed 
cutting the salaries of Government workers. 

Press advices from Washington Dec. 24 further said: 


Senator Jones plans to co-operate with Chairman Byrns of the Demo- 
cratic House Appropriation Committee, to cut expenditures. He said, 
however, Federal salaries ‘‘are an almost infinitesimal part of Government 
expenses."’ He added he was not inclined to approve the suggestion of 
Senator Borah that they be cut. 








Federal Homes Loan Discount Bank Favored by New 
York State Association of Real Estate Boards— 
Resolutions of Endorsement of President Hoover's 
Proposal. 


Endorsement of President Hoover’s plan to encourage 
home building and real estate has been given by the New. 
York State Association of Real Estate Boards. Richard T. 
Childs, President of the Association, reports that resolutions 
of endorsement have been sent to all Congressmen from: ’ 
New York State soliciting their support in the passage of 
the Federal Home-Loan Discount Bank Act. 

Summarizing some of the prospective benefits of the’ 
home-loan bank, the Association, according to the New 
York “Times” of Dec. 27, calls attention to the following: 


1. The conversion of good but long-time credits with their unwieldy 
units as to time and denomination into stabilized and standardized forms 
of security with consequent liquidity and marketability. 

2. An advanced step in a plan to make funds continuously available , 
in any locality where housing need exists irrespective of local finanelal : 
conditions. 

3. A great step in stabilization of government by assisting the major- 
ity of our people to become satisfied home owners, thus making more secure « 
our economic foundation. . 

4. The establishment of the Home-Loan Discount Bank ecknowledes 
the home-building industry as ranking financially near the top of the leading 
industries of the country. 

5. The inducement to private initiative and private capital to lend 
itself to home construction work, providing a revival of construction 
with attendant increase of employment. 

6. Providing safe forms of investment for funds of such institutions 
as postal savings banks, trust funds, &c., which funds have net heretofore 
been available for investment in real estate securities. 

7. Opening up to the small investor a new field for saving in one of 
the safest investments ever devised by amn. 


Explains Benefits of System. 

“The localized aspect of mortgage investments, the large amount of- 
money involved in such an investment and the lack of liquidity have 
been objections raised by people with money to invest,” explains Mr. 
Childs. ‘‘The Home-Loan Discount Bank will largely overcome this con- 
dition. The bonds of such a bank would be an attractive investment to the 
small investor who would be encouraged to put his money in this form of 
liquid security, where he now dreads the thought of having it locked up 
in a non-liquid mortgage investment. 

“In the relative large bond issues of the Home-Loan Discount banks, 
the law of averages will have full scope and effect. The investor, instead 
of buying a mortgage on one man’s house, would, with the same money, 
by purchasing a home-loan bond, secure a first-mortgage interest in the 
houses of perhaps a thousand men. 
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system will be somewhat analogous to the Federal Reserve System, 
has of untold value te those engaged in other businesses on 
facilities for discounting commercial paper. While certain 

of commercial paper are accepted for discount, abso- 
mo mortgage paper is discountable through the Federal Reserve 

“Bach discount bank will have the power to issue and sell bonds secured 
by the mortgages which have been discounted through the system. The 
Act provides that these obligations shall be lawful investments, and may 
6 accepted as security for all fiduciary, trust and public funds the invest- 
ment or deposit of which is regulated by the United States. It also provides 
¢hat the obligations and the interest thereon shall be tax exempt. 
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Richmond (Va.) Division of National Credit Corpora- 
tion Loans $1,100,000 as 11 Banks in North Carolina 
Close. 


United Press advices as follows from Raleigh, N. C., 
Dee. 31 are taken from the New York ‘“World-Telegram’’: 


The National Credit Corporation, through its Richmond, Va., 
¢urned $1,100,000 into the banking structure of North Carolina, as 11 
banks, including 10 State and one National institution, with deposits 
totalling $8,447,.569.30, failed to open. 

The asets were sent to the North Carolina Bank & Trust Co. at Greens- 
ore, checking a run on that institution after the United Bank & Trust Co., 
alse of Greensboro, had closed. John W. Miller Jr., Director of the 
National Credit Corporation at Richmond, declared that $3,000,000 
more was available, if necessary, to meet the situation... «. .. iu 








Senate Committee Acts Favorably on Resolution to 
Distribute for Relief Wheat Holdings of Grain 
Stabilization Corporation. 

The Senate Committee on Agriculture and Forestry 

favorably reported on Dec. 21 a resolution (S. J. Res. 60) 








Argentine Rural Society Asks Short Sales Curb— 
Would Curtail Operations in Country’s Grain 
Markets. 

From the “Wall Street Journal” of Dec. 28 we quote 
the following from Buenos Aires: 








Uruguay to Aid Farmers—Government Will Purchase 
366,700 Bushels of Wheat at 60 Cents. 


Under date of Dee. 29 Montevideo advices to the New 
York “Times’”’ stated: 

The National Administrative Council has authorized the governmental 
purchase of 10.900 metrie tons [abeut 366.700 bushels] of wheat from the 


Qniy 367 bushels will be purchased from each farmer. ‘The measure is 
designed to protect the farmers against the decline in price which usually 
follows the first heavy shipments to market and also to provide some ready 
cash for them. 

The Bank of the Republic is authorized to lend 4 pesos a hundred kilos, 
and the Government will deposit the wheat with the bank as security. 

The Oeuncil estimates the average price during the season will be 4 pesos 
® hundred kilos and has authorized the official seed bureau to sell the Gov- 
ernment holdings whenever it believes this advisable. 

It is estimated this assistance to the farmers will cost the Treasury 
about $50,000, which is ordered te be charged to general expenditures. 








Germany Gets Soviet Rye—Russia to Pay for Imports 
with More Than 100,000 Tons. 


An item from Berlin Dec. 23 is taken as follows from 
the New York ‘‘Times’’: 
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proval of the Governments, according to reports on the Produce Exchange. 
It is said no new credits to Russia are involved in these transactions, 
products. 
Russia has insufficient foreign exchange and must pay with exports. Her 
exports to Germany this year were much below last year’s. 
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Moratorium Sought for Realty Owners—-New York 
Legislature Will Be Asked to Suspend Some Clauses 
of Dwelling Act. 


A one-year suspension of the reconstruction features of 
the multiple dwelling law affecting existing buildings of 
all types included within the scope of the law will be asked 
by the Real Estate Board of New York, which is heading 
@ movement to obtain the necessary legislation. In indi- 
cating this, the New York “Times” of Dec. 28 added: 


Announcement of the proposed moratorium yesterday said the plan had 
the backing of Tenement House Commissioner Deegan. 

The Real Estate Board is inviting a number of civic and business organiza- 
tions to participate in a conference on Jan. 8, at which time the terms ef 
the proposed bill will be discussed. The purpose of the moratorium is to 
afford relief to the many property owners who have been hit by the deprecia- 
tion in real estate values and who would almost certainly face foreclosure if 
forced to comply with all the provisions of the dwelling law. Commissioner 
Deegan has invited the conferees to meet in the Mayor's room for the 
reception of distinguished guests in the Municipal Building. 

The Real Estate Board s statement on the features of the proposed bill 
in part follows: 

“The bill under consideration would grant the year’s extension to all 
types of multiple dwelling property from the old law tenement to the steel 
constructed apartment house. It would include, of course, the converted 
dwelling and the large apartment hotel which latter, under the law, was 
required to make certain alterations that had to do chiefly with the dimen- 
sions and construction of kitchen pantries. The features of the law applying 
to new construction would remain in force, but as real estate interests 
view the situation, that will cause little hardship during the depression as 
there is little likelihood of any extensive resumption of apartment house 
building activities during the next 12 months or more. 

“With increasing vacancies due to the existing surplus of dwelling space 
and increased overhead. tracable chiefly to mounting taxes, owners of con- 
verted dwellings, old law tenements and other multiple dwelling properties 
have been placed in a highly distressing situation, according to the pro- 
ponents of the moratorium plan. To force them to assume the added ex- 
pense of the alterations required by the multiple dwelling law at this time 
would wipe out their tenuous equities. 

“The initial proposal for the 12 months grace came from the old law 
Tenement Committee of the Real Estate Board. After several discussions 
of the idea the Committee held a conference with Tenement House Com- 
missioner Deegan in his office on Dec. 21 and found the Commissioner 
keenly alive to the dilemma of the property owner. He admitted that 
information had reached him that many owners had found it financially 
impossible to comply with the reconstruction provisions of the law, adding 
that it was his impression that this state of affairs was especially true of 
private dwellings and two-family houses converted for multiple dwelling 
purposes, particularly in the Boroughs of Queens, Brooklyn and the 
Bronx. 








Ask New Lien Laws to Aid Home Owner—Realty 
Interests Before Legislative Committee Urge a Cut 
in Costs of Foreclosure and in Charges of Referees 
—Assemblyman Stevens Pledges Action. 


Heavy costs of foreclosures on small mortgages were 
scored by realty interests and mortgage experts as one of 
the chief drawbacks to home financing and home ownership 
at a hearing on Dec. 18 before the Joint Legislative Com- 
mittee on Revision of the Lien Laws in the Bar Association 


Building in New York, according to the New York “Times,” 
which went on to say: 


requested changes in the law to give them better 
protection against losses on accident cases. 


After the hearing Assemblyman D. Mallory Stevens, Chairman of the 


almost to a “racket” in New York City, and the high cost of foreclosures 


Edward A. MacDougall, President of the Queensborough corporation, 
said that Government aid might become necessary to provide proper housing 
now supplied by private interests unless some revisions were made in the 


of property descriptions required and the number of times the description 
must be published. 

Similar recommendations were made by George L. Bliss, President of 
the New York League of Savings and Loan Associations. 

Harry R. Hayes, representing the New York State highway chapter of 
the Associated General Contractors of America, asked that steps be taken 
for proper regulation of labor camps on road jobs. He charged that in 
many camps the cost of living was so high that little money remained for 
the workers at the end of the week, and that improper food was being 
served. He intimated that liquor was provided on some jobs and made a 
part of the regular commissary charges. 

At the afternoon session hospital representatives cited losses running 
into “millions of dollars’’ during the past three years for institutions in this 
State as a result of accident cases. 

Joshua 8. Chinitz, attorney for the New York State Hospital Association, 
Was among those who urged the enactment of legislation to permit liens 
in favor of hospitals in compensated accident cases. 
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Allen E. Beals Sees Way Cleared for New Building— 
Calls 1931 a Year of House Cleaning in Construc- 
tion Industry—Lien Law Changes, Credit Adjust- 
ments and New Code Called Salient Features. 


Although builders watch the passing of 1931 with a sigh of 
relief, it was not the worst year in point of construction 
activity, according to Allen E. Beals, who says in a Dow 
Service report that 1918 was the zero year for building in 
this city. The foregoing is from the New York “Times” 
of Dec. 28, which further quoted the Dow Service as follows: 


At that time 6,322 permits were granted in the five boroughs for projects 
having an official total value of $39,210,756. This year will record about 
19.500 applications for permits for new building representing an invest- 
ment of about $343.000,000, the Dow Service writer estimates. 

Construction totals in New York City in other years were as follows: 
$80,593,938 in 1917; in 1920 a total of $221,265,897, and in 1909 an aggre- 
gate of $254,061,035. 

“The reasons for 1931's reaction are many, but even if the years 1930 
and 1931 had been free from National and international economic dis- 
turbances the extent to which necessary house cleaning in almost every trade 
has been indulged in would have made a good year bad,” writes Mr. Beals. 

“Within that stretch of time the multiple dwellings law has had its 
day in court, leaving $70,000,000 worth of apartment house projects on 
the shelves of architects and builders, although (because of a special statute) 
these projects will be officially considered alive until July 11935. Itisa 
foregone conclusion, however, that in the light of what is to come, these 
projects certainly will not be deferred all that time. 

“The lien law amendments became effective with still tighter additional 
amendments expected to come out of the Legislature before it adjourns 
next year. 

“The general tightening of building trade credit practices by the Credit 
Association of the Buliding Trades of New York stands forth as the build- 
ing Trade’s best guarantee that when building prosperity does return to 
New York City, and vicinity, it will come back with far less financial grief 
than that which rode in on the crest of the last and other big building tides. 


New Code Cuts Costs. 

“Crowning all these adjustments that have helped to make up the 
house-cleaning campaign in the building trade, there has been general be- 
pete lice anaphase Fm Mepsom he sg chgre tae daeetig ced ar aml ame 

x code revision is now finished and awaits ap- 
Mayor. 
men welcomed the building holiday, the wonder is 
not close with the distinction of having been New York’s 


remainder was for use in the metropolitan suburbs. 
“Since a monthly tonnage of 50,000 is necessary in order to keep the 


“The main activity of the year has been in small house construction in 
the boroughs of Queens, Bronx and Brooklyn, and there is to be a great 
deal more of it to come. 


Wage Adjustments Expected. 

“It is evident that big building has been waiting for something favorable 
to happen. Big building, it should be said, still looks for wage scale ad- 
fustments and lower cost of construction money to approximate the 17% 
contribution that materials and supplies have made to lower building cost. 

“Code revision is another item. The revival of the 1932 building season 
fe one more. General improvement in business, making necessary more 
office and consequent habitation space is a fifth. The opening of the 
Eighth Avenue subway is a sixth. The expiration of the 1921 ten-year 
tax exemption law, seventh. 

“Most of these expectations are due for realization within the next four 
months. 

“Prompt building code acceptance is looked for. 

“The 1932 building season opens March 15. 

“The present building trades wage scale expires April 30 1932. 

“The Eighth Avenue subway is dus to open April 1. 

“The ten-year tax exemption ordinance expires on March 31 and the 
18th semi-annual renting season since new building began to decline by 
volume and the 12th since it began to slump off in value will come with 
the first of May. 








United States Building & Loan League Reports Decline 
in Building Loans—Smaller Receipts and Fewer 
Applications Shown in July 1 Report to League— 
Total Assets in Nation at End of 1930 Given as 
$8,824,119,150—$7,760,163,958 on Mortgage. 


Building and loan associations at the end of 1930 had 
nearly $8,000,000,000 lent on first mortgage security on 
real estate in the United States, according to the annual 
report of the Secretary-Treasurer of the United States 
Building & Loan League, as published in the 1931 Building 
& Loan Annals. In its issue of Dec. 27 the New York 
Times, ’ from which we quote, went on to say: 

During 1930 more than 12,000,000 members and depositors in these 
institutions received about $435 000,000 in dividends and interest. Despite 
general business conditions, the total assets of these associations increased 
$129,000.000 over 1929. 

The report showed 11,767 building and loan associations actively operat- 
ing in the United States during 1930. Of the total assets of $8,824,119,159, 
about 88%, or $7,760,163 ,958 is Invested in mortgage loans. The amount 
of mortgage loans made during 1930 is estimated at $1,300,000,000, a 


decrease of about $500,000,000 from the preceding year. Only 12 States 
showed decreases in assets for the year, while 37 States, including the 


District of Columbia, increased their total assets. 
of $60,438,950, showed the greatest increase. 


Increase in Failures. 


Supervisors for the several States reported 190 failures of building and 
loan associations in 1930, as compared with 159 the previous year. The 
probable loss to the shareholders is estimated at $24,676,059, which is the 
largest loss ever reported in a single year and probably exceeds the total 
loss to building and loan association shareholders during the last three- 
quarters of a century of their existence. The total loss for the preceding 
10 years is placed at only $5,555,935. 

“Losses from failures by building and loan associations have been ex- 
ceedingly small,” the report says. ‘The unusual and excessive amount 
shown during 1930 is attributable mainly to the peculation of a few crooks 
who unfortunately got into the building and loan business. Over one- 
half of it is chargeable to the dishonest practices of one man, George M. 
Beesemyer, a former banker, who looted the Guaranty Building & Loan 
Association of Hollywood, Calif., and affiliated companies, and who is 
now serving time in the California State Prison.” 

Building and loan conditions in the various States, which were requested 
from State league secretaries on or about July 1 1931, indicate that the 
receipts of the associations have been reduced to some extent, but that the 
loan demand also has been greatly lessened, the report explains. 


Good Applications Scarce. 


Good applications were reported as being scarce and a larger margin in 
the value of the security offered was being more generally required. There 
Was not much new building and not much buying or selling of property, 
requiring mortgage funds, but there was a greater demand for loans for 
refinancing and remodeling. Only three States reported at that time that 
virtually no new loans were being made. 

“The withdrawal situation is probably the most troublesome one with 
which the associations in some localities have had to contend,”" the report 
continues. ‘While unemployment has undoubtedly required many building 
and loan members to draw more heavily upon their savings, which has 
increased the ordinary withdrawal demand, yet a considerable portion has 
been due to uneasiness and idle rumor, which has caused withdrawals of 
moneys which were not required for actual needs. Bank failures in many 
sections have been responsible for heavy withdrawals, as was particularly 
the case in Arkansas, where 140 banks were closed following the collapse 
of the largest bank in that State.”” 

The report emphasizes the fact that the tax problem has become threaten- 
ing to home owners 1 this country. The varying conditions in many 
States prevent any general conclusions, the report explains, but every 
State league was asked to give the matter of taxation on the small home a 
large place in next year’s activities. 


New Jersey, with a gain 








Robert L. O’Brien Named As Chairman of United States 
Tariff Board Succeeding Henry P. Fletcher Re- 
signed—I. M. Ornburn Named to Succeed Late 
Alfred P. Dennis on Commission. 


President Hoover announced on Nov. 24 that he had chosen 
Robert Lincoln O’Brien of Boston as Chairman of the United 
States Tariff Commission to take the place of Henry P. 
Fletcher, whose resignation, effective Nov. 30, was noted in 
our issue of Nov. 21, page 3365. In making the announce- 
ment at his regular weekly press conference, the President 
added Mr. O’Brien had been an active Republican for more 
than 30 years. According to the “United States Daily,” the 
White House, on Nov. 24, made public a biographical sketch 
of Mr. O’Brien as follows: 

Robert Lincoln O’Brien was born in Mass., Sept. 14 1865. He 


was graduated from Harvard in the class of 1891, and has received honorary 
degrees of doctor of letter from Dartmouth, Brown, Oolby and Boston Uni- 


he wae the Washington correspondent of the Boston “Evening Transcript.” 
For the next four and a half years he was the editor of 
In November 1910 he became the President and director of 
Publishing Co., which publishes the morning and 
and the Boston “Evening Traveler.” psig Bo 
from that date until Dec. 31 1928. He has 

advisory board of the Pulitzer School of Journalism. 
Dedham National Bank and the Dedham Mutual 
e waaier <2 Ge Misincbantiy WENA Baits SS 6s Se 
of the Phi Beta Kappa. His home is in Dedham, Mass. 


Ira M. Ornburn of New Haven, head of the International 
Cigarmakers’ Union of America, was nominated on Dec. 19 
by President Hoover for the last vacancy on the Tariff 
Commission. Mr. Ornburn succeeds Alfred P. Dennis, 
who died last summer. A dispatch from Washington Dec. 19 
to the New York “‘Times”’ said: 


Mr. Ornburn is about 56 years old, married and has one son. He began 
work as a cigarmaker, later was elected a local officer of the cigarmakers’ 
union and then became President of the Connecticut State Federation of 
Labor. 

He has been a delegate to the American Federation of Labor conven- 
tions and has been active on important committees of that organization. 


i 








Commissioners Meyer and Lee Are Renominated to 
Inter-State Commerce Commission by President 
Hoover. 

Two members of the Inter-State Commerce Commission 
were renominated on Dec. 17 by President Hoover to their 
places on the Commission. They are Balthasar H. Meyer, 


a recognized world authority on railroad transportation, 
who has served 21 years on the Commission, and William E. 
Lee, who was first appointed last year to fill the unexpired 





term of J. B. Campbell, resigned. 
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Claude R. Porter to Serve as Chairman of the Inter- 
State Commerce Commission in 1932. 

Claude R. Porter, Democratic appointee from Iowa, wilj 
(said a Washington dispatch to the ‘Wall Street Journal” 
of Dec. 29) act as Chairman of the Inter-State Commerce 
Commission in 1932 under the practice of that body whereby 
each member in turn serves a year as Chairman. 








Railroad Unions and Rail Presidents to Meet Jan. 14 
to Discuss Proposed Wage Reduction. 

The Railway Labor Executives’ Association, comprising 
21 brotherhoods and unions, met in Cleveland Dec. 29 and 
set Jan. 14 as the date for meeting in Chicago with a com- 
mittee of nine railroad presidents to discuss the unions’ pro- 
posals for unemployment relief and the railroad’s proposed 
15% wage cut. This action is in accordance with the pro- 
gram started at Chicago early in December, when the 
Association asked the railroads to appoint a committee with 
power to negotiate the wage question and unemployment 
problem. Railroad presidents met in New York Dec. 18 
and appointed nine of their members on a committee to 
meet with the workers’ representatives as soon a8 a Ccon- 
ference could be arranged. 








New Master Tariff Filed by Railroads Shows Freight 
Rate Increases Which Are to Become Effective 
on Jan. 4—Collections on March 11—Payments to 


Credit Corporation for Loans to Weak Roads Are 
Set for March 31. 


The master tariff covering the freight rates to be increased 
on certain commodities by all railroads of the country under 
the marshaling and distributing plan of the Association of 
Railway Executives was filed Dec. 29 with the Inter-State 
Commerce Commission. Under the terms of the tariff, 
the new rates, from which $100,000,000 in additional revenue 
is expected, are to become effective on Jan. 4. The New 


York ‘““Times’’ of Dec. 30 refers to the matter as follows: 

A tentative organization has been set up to carry on the preliminary 
work of the Railroad Credit Corp. for the collection and distribution in the 
form of loans to weaker roads of the fund to be obtained by the increased 
freight rates. No applications for loans have been made to the corporation 
as yet, although it is understood that some roads have borrowed money 
from banks on the strength of what they expect to receive from the cor- 
poration at a future date. 

The first collections by the corporation are expected to be made on or 
about March 11, with March 31 as the time limit for payment of the revenues 
resulting from the increased rates. The payments will be the full amount 
of carrier incomes resulting from the so-called emergency surcharge. Un- 
less these funds are paid into the corporation by March 31, an interest 
charge of 8% is to be levied on the funds in arrears. 

The tariff filed with the Commission Dec. 29 described only the various 
commodities whose rates are to be increased, and the amount of the in- 
crease, no specific rate being mentioned. The latter are arrived at by 
superimposing the separate increases on existing rates, the aggregate of 
the increase for the entire railroad system amounting to slightly more than 
3% on the basis of 1931 traffic and about 4% based on the traffic of 1930. 

While adjustments in the rate increases provided in the master tariff 
will be made by the railroads to prevent traffic diversions, the Commis- 
sion believes that the aggregate increase in rates will be sufficient to pre- 
vent further defaults by roads in need of assistance on their fixed interest 
requirements. President Hoover in a recent statement estimated the 
number of roads in such danger to comprise about 17% of the carriers. 

In addition to financial assistance to weak roads from the Railroad Credit 
Corp., which will not be available before the middle of March, the opinion 
prevails that the Reconstruction Finance Corp. as proposed by President 
Hoover will have been established in time to make loans to the carriers 
until the Credit Corporation begins operating. 


The order of the Inter-State Commerce Commission 
approving application of the railroads of the country as 
represented by their tariff publishing agents, to file a ‘‘master 
tariff” containing increased freight rates authorized by the 
Commission, effective on five days’ notice, was announced 
Dec. 24 (see ‘Chronicle’ Dec. 26, p. 4266). The formal 
order of the Commission follows: 


FORMAL ORDER. 


Application made by B. T. Jones, agent, for and on behalf of all carriers 
for which he acts as agent under authority of powers of attorney or con- 
currences on file with the Inter-State Commerce Commission. 

Ex Parte No. 103: 15% case—1931, waive tariff rules. 

Ordered: That under the application dated Dec. 23 1931, made by B. T. 
Jones, agent, for and on behalf of all carriers for which he acts as agent 
under authority of Powers of Attorney or Concurrences on file with the 
Inter-State Commerce Commission, the said carriers and their duly author- 
ized agents are hereby authorized to publish and file with the Commission a 
tariff of emergency charges and special supplements in the manner and 
form as set forth in Exhibit A and Exhibit B attached to and made a part 
of the application without regard to the terms of Rules 2(a), 4(i), 5(b), 
9(a), 9(e), 9(h), 9(k) and 54 of Tariff Circular No. 20 and as expiring with 
March 31 1933 unless sooner canceled or extended and to make said tariff 
of emergency charges and special supplements effective, simultaneously on 
not less than five days’ notice to the Commission and the general public 
by posting and filing in the manner required by law. 

This permission is limited strictly to its terms and is void unless the tariff 
and supplements issued hereunder are filed with the Commission within 
30 days from the date thereof. The tariff and supplements issued here- 
under must bear the notations ‘‘Issued on five days’ notice under special 





permission of the Inter-State Commerce Commission, Ne. 110,830 of 
Dec. 24 1931,” and “The form of this tariff (or supplement) is permitted 
by authority of the Inter-State Commerce Commission, special permission 
No. 110,830 of Dec. 24 1931.”’ 


Commission Regulations. 


In the Matter of Increases in Freight Rates and Charges: 

It appearing, That by its reports entered in the above-entitled proceed- 
ing, which are hereby referred to and made a part hereof, the Commission 
authorized certain increases in the rates and charges of railroads within 
the continental United States; 

It is ordered, That all outstanding unexpired orders of the Commission, 
whether or not effective upon the date of this order, authorizing or pre- 
scribing rates and charges which have or have not been published at the 
date of this order, and all outstanding suspension orders, be, and they are 
hereby, modified to the extent necessary to permit the increases herein 
authorized to be applied to the rates and charges authorized or prescribed 
in or maintained or held by virtue of said outstanding orders; but that in all 
other respects said orders shall remain in full force and effect. 

It is further ordered, That all tariffs or supplements changing rates now 
maintained or held by virtue of outstanding orders of this Commission 
shall bear on their title page the following: 

‘Rates shown in this supplement (or tariffs supplemented hereby) pub- 
lished under authority of outstanding orders of the Inter-State Commerce 
Commission are increased herein under authority of order of the Inter- 
State Commerce Commission in docket No. 103 (ex parte), dated Dec. 24 
1931.” 

And it is further ordered, That a copy of this order be served on each 
carrier party to said orders and that a copy thereof be inserted in the docket 
in each such proceeding. 








R. H. Aishton of American Railway Association Cites 
Rail Problems—Limit on Earnings and Lack of 
Regulation for Competitors Chief Drawbacks. 


A plea for legislation to permit railroads to build up their 
reserves in periods of prosperity so that they may be pre- 
pared to face adverse conditions brought about by business 
depression and for the regulation of all land and water 
agencies engaged in inter-State commerce was made Dec. 27 
by R. H. Aishton, President of the American Railway Asso- 
ciation and Chairman of the Association of Railway Execu- 
tives. Mr. Aishton estimates the gross operating revenues 
of the railroads this year as about $4,259,000,000, or 20.3%. 
under those in 1930, and the return to the carriers on the 
basis of property investment at but 1.99% as compared 
with 3.36% in 1930, the lowest since 1920, when it was but 
0.21%. Passenger traffic, he says, is the smallest within 
the last 27 years. The text of Mr. Aishton’s statement 
follows: 

The railroads of this country, as they emerge from 1931], find themselves, 
in common with industry in general, confronted with problems largely of a 
financial nature, due for the most part to the present business situation. 

However, the present problems of the railroads can also be said to be 
due in part to two other factors. They are: 

1. Defects in the present regulatory system, which prevent the rail- 
roads from building up their reserves in normal] times so as to enable them 
to be prepared to face conditions such as now exist, for no system can 
be termed sound which encourages reductions in rates in prosperous times 
and necessitates increases in times of economic depression. 

2. Lack of appropriate regulation so far as inter-State commerce is con- 
cerned of the various agencies of transportation designed to bring about 
a complete and co-ordinated system of transportation embracing all land 
and water agencies. 

Revision of Law Is Urged. 


Any upturn in business, with the resultant increase in traffic, will un-. 
doubtedly be of immense aid to the rail transportation systems of the Nation, 
There is need, however, for other steps to be taken in order to preserve, 
in the public interest, railway credit and an adequate transportation serbice. 
To meet this need there should be a revision of those provisions in the 
Transportation Act which directly aud adversely affect the credit of the 
railways. 

Provision should also be made for the necessary regulation of all agencies 
furnishing transportation for hire, so that stability will be established and 
an equal opportunity created among them to compete for the commerce 
of the Nation. 

Taxes also impose a heavy burden on the railways of this country, 
Railway taxes now are approximately 14% higher than they were ten years 
ago, and it will require the net revenues of the railroads of this country for a 
period of four months out of the 12 months to pay their taxes in 1931. 

In the matter of traffic, the year 1931 has been a sad disappointment 
to the railways. Earnings have correspondingly failed to improve, de- 
spite the great strides forward made by the carriers in recent years in the 
matter of increased efficiency and economy of operation. 


Decline in Loadings Is Shown. 


Preliminary reports, which will not become complete for several weeks, 
indicate that load ing of revenue freight in 1931 will total 37,250,000 cars, 
a reduction of 8,630,000 cars or 18.8% under that for 1930, and 15,577,900 
cars, or 29.5% under 1929. 

Measured in net ton-miles, the volume of freight handled in 1931 will 
be, complete reports are expected to show, 340,000,000,000 net ton miles, a 
reduction of 19.5% under 1930 and a reduction of 30.9% under 1929. 

Preliminary reports for the year show that the Class I railroads as a 
whole had a net railway operating income in 1931 of $534,000,000, or a 
return of 1.99% on their property investment. Class I railroads in 1930 
had a net railway operating income of $885,000,000, which was a return of 
3.36% on their property investment. Gross operating revenues in 1931 
amounted to approximately $4,259,000,000, a decrease of 20.3% under 
those for 1930, while operating expenses amounted to $3,275,000,000, a 
decrease of 17.6% under the previous year. 

The estimate of earnings for the 12 months of 1931 is based on complete 
reports for the first ten months and an estimate by the Bureau of Railway 
Economics as to earnings in November and December. The net railway 
operating income for the ten-month period totaled $472,306,293, compared 
with $773 ,287,275 for the corresponding period in 1930. 
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Rate of Return by Years. 
The rate of return on the basis of property investment by years follows: 











* Based on investment at beginning of year. 

Passenger traffic in 1931 was less than for any year within the last 27 
years, amounting to 21,800,000,000 passenger miles. This was a reduction 
of 53.5% under the record year of 1920. 

The railroads in 1931 installed in service 12,707 new freight cars and 
133 locomotives, compared with 76,909 freight cars and 782 locomotives 
in 1930. Ownership of freight cars by Class I railways on Dec. 1 1931 was 
approximately 2,205,062 cars, or 4.3% less than on Dec. 1 1923, while 
the average carrying capacity per car owned increased 3.41 tons per car. 
Whis was also a decrease of 159,610 cars, under the high-ownership period 


September 1925. 
Locomotives Gained in Power. 

The number of locomotives owned by Class I railroads on Dec. 1 was 
54,861, a decrease of 10,018 locomotives or 15.4% compared with the 
same date in 1923, but the average tractive power increased 6,698 pounds 
per locomotive, or 17.2%. 

The greatest efficiency on record in the use of fuel by road locomotives 
was obtained by the railroads in 1931. An average of 118 pounds of 
fuel was required during the past year to haul 1,000 tons of freight and 
equipment, including locomotive and tender, a distance of one mile. This 
average was the lowest ever attained by the railroads since the compilation 
of these reports began in 1918, being a reduction of two pounds under the 
best previous record, established in 1930. 

Record efficiency also marked the use of fuel in the passenger service, 
an average of 14.4 pounds having been required to move each passenger 
train car one mile in 1931, compared with 14.5 pounds in the preceding 
year. 


Wage Cut of 10% Accepted by 15,000 Southern Pacific 
Railroad Men. 


Fifteen thousand shop employees of the Southern Pacific 
Railroad Co. to-day accepted a 10% wage cut, effective 
Jan. 1, says the New York “Times” of Dec. 30 according 
to an account from San Francisco. The account dated Dec. 


29 continues: 

The agreement was signed by Henry C. Kinney, Chairman, and W. P. 
Norris, Vice-Chairman of the Shop Orafts Association’s committee and by 
George McCormick, Superintendent of motive power, and General Manager 
F. L. Burckhalter of the Southern Pacific. It provides that, irrespective 
of what percentage of reductions may be levied against other organized 
employees, the shopmen's wage shall not be cut to exceed 10%. Ifother 
pay cuts are smaller, the shopmen’s reductions shall be brought to a cor- 
responding level, with pay retroactive to Jan. 1. 

If other organizations accept a lower wage effective on a date subsequent 
to Jan. 1, the effective date of the shopmen’s lower pay shall be changed 
accordingly, with restoration of deducted amounts. 

As the entire shopmen’s committee, composed of members from all 
points on the Pacific lines of the railroad, added their signatures to the 
agreement to-day, the Southern Pacific notified the Brotherhood of Main- 
tenance of Way employees their members’ pay will be cut 15%, effective 
in 30 days. 














Denver & Rio Grande Shupmen Agree to Wage Cut. 


The following from Denver, is from the “Wall Street 
Journal’ of Dec. 31: 


Shopmen employed by Denver & Rio Grande Western Ry., acting through 
the General Chairman and board of the company union, have agreed to a 
10% reduction in wages predicated on an agreement by the company to 
keep the shops in operation. 

The company management has accepted the condition, and the scale 
becomes effective as of Jan. 1. The new scale is subject to adjustment in 
accordance with any agreement reached between the railroads and labor 
unions of the country. 


New York Central’s Electricians Take Voluntary Wage 
Cut of 10%—Part of Shopcrafts’ Union. 


In its issue of Dec. 31 the ‘Wall Street Journal’ said: 


The New York Central's electricians local, which is a part of the national 
shopcrafte union, has voted to take a voluntary 10% wage reduction. 

At a meeting Wednesday night the members of the local empowered their 
leader to take this much of a cut in the negotiations with the company. 








10% Reduction in Salaries of Nashville, Chattanooga 
& St. Louis Ry. 
The following (United Press) from Nashville, appeared 


{in the ‘‘Wall Street Journal’ of Dec. 31: 


A 10% reduction in the salaries of all officials of the Nashville, Chatta- 
nooga & St. Louis Ry. has been made effective Jan. 1. 








Officers’ Salaries Reduced by Richmond, Fredericks- 
burg & Potomac Railway. 

Salaries of all general officers of the Richmond, Fredericks- 

burg & Potomac Ry. have been reduced 10%, according 

to a Richmond advice to the ‘‘Wall Street Journal’ Dec. 28. 








Opening of Union Pacific RR. Shops. 
According to Omaha advices to the “‘Wall Street Journal” 
of Dec. 31, Union Pacific RR. shops in Omaha, Cheyenne, 
Denver, Pocatello, Portland and Los Angeles, which have 
been closed for some time, will be reopened in January for 
three weeks a month during the first three months of the 
year, on a four-day week basis. Approximately 1,100 men 





in Omaha will be given employment. The reopening affects. 


a total of 4,000 men. 








Tennessee Coal, Iron and Railroad Company to Re- 
sume Operations in Ensley (Ala.) Mill. 


A Birmingham, Ala., Associated Press account dated Dec. 
24 says: 

H. C. Ryding, President of the Tennessee Coal, Iron and Railroad Com- 
pany, to-day announced the company’s rail mill at Ensley will resume 
operations Jan. 4, affording employment for 1,000 men. ‘The operations, 
Mr. Ryding said, will be on a limited scale pending receipt of further orders. 

ee. re = 


Railroads Ineligible for Pool Loans Listed. 


A list of Class I railroads that are not eligible to participate 
in loans which will be made by the Railroad Credit Corp. 
from the proceeds of the emergency freight rate increase 
granted by the Inter-State Commerce Commission was 
made public Dec. 30. The roads ineligible and the reasons 
for ineligibility follow: 


RAILROADS IN RECEIVERSHIP. 
Ann Arbor RR. Seaboard Air a Ry. 
Pittsburgh Shawmut & Northern RR. inneooele & St. Louis Ry. 
Wabash Ry. Fort Smith & Western Ry. 
Florida East Coast Ry. Missouri & North Arkansas Ry. 
Georgia & Florida RR. rg 
RAILROADS IN DEFAULT. 
Gyeege & Erie RR. (subsidiary of n_{Sooknne Porand & Bat 
Erie RR.). Spokane Portland & Seattle Ry. 
RAILROADS DERIVING LESS THAN 50 IR REVENUES FROM 
FREIGHT TRANSPORTATION ( INTERURBAN COM®s 
MUTER TRAFFIC) 


_— —e. York RR. (subsidiary — — iat (subsidiary of Penn- 
of Erie lvania 
Ulster & Delaware RR. (also in receiver- etaren Island Rapid Transit Co. (sub- 


ship) sidiary of Baltimore & Ohio RR.). 
Atiantle. we RR. (subsidiary of Read- 


OTHER ROADS INELIGIBLE. 
Texas Mexican Ry. (reason for ineligibility not given). 
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Railroads to Furnish Store-Door Delivery for Local 
Shippers. 

After many years’ agitation by New York shippers for 
the operation of a store-door delivery and pick-up system 
of handling freight by the railroads, the carriers announced 
Dec. 18 that they are willing to establish such a service 
as soon as rates can be mutually agreed upon by the rail- 


roads and shippers. 

After many years agitation by New York shippers for the operation of a 
store-door delivery and pick-up system of handling freight by the railroads, 
the carriers announced Dec. 18 that they are willing to establish such a 
service as soon as rates can be mutually agreed upon by the railroads and 
shippers. This announcement was made by J. W. Roberts, Assistant 
Vice-President of the Pennsylvania RR., Chairman of the Railroad Con- 
tact Committee, at the annual meeting of the Atlantic States Shippers’ 
Advisory Board at the Hotel Pennsylvania, New York City. Mr. Roberts 
submitted a schedule of proposed rates which would be imposed in addition 
to the regular freight rates, but they were not available for publication in 
view of the fact that they are to be the subject of a conference between the 
shippers’ committee and the railroad executives at a meeting on Dec. 29, 
when it is hoped that they may be straightened out to the satisfaction of all 
concerned. 

Whether the railroads will operate through the Railway Express or make 
a contract with private trucking companies for the pick-up and delivery of 
freight to door was not made known. 

In adopting the system in New York it will be following what has been 
done in some cities for some time and by some railways in other States re- 
cently, and it is believed that thereby the railroads operating here hope to 
get back some of the business they have for some time lost to private truck 


operators. 


Rail Inquiry Plan Opposed in Senate—Senator Cope- 
land Objects to Immediate Action. 


An attempt by Senator Couzens of Michigan to obtain 
Senate approval of his resolution to create a joint com- 
mission for a railroad inquiry failed Dec. 18, as other 
Senators expressed a desire to learn more of the purposes 
of the proposal. The “‘United States Daily”, in reporting 


the matter, further states: 

The resolution was called up by its sponsor who sought unanimous con- 
sent for consideration, but Senator Copeland of New York, asserted he 
could see no reason for the investigation ‘‘because it won’t show anything 
more than we already know about the railroads."" An expenditure of $3,000 
for the inquiry was authorized by the resolution, and of this Senator Cope- 
land asked ‘‘where will $3,000 get you in an investigation so broad£”’ 

Senator Couzens pointed out what he termed was an absolute lack of ‘‘a 
forum”’ into which the inter-State carriers could go to tell of their troubles. 
He declared there was no Federal agency in existence to which they could 
turn and for that reason he doubted that anybody knows of the real problems 
of the carriers. 

“TIT have assembled in the preamble of this resolution"’ said Senator 
Couzens, ‘‘some of the representations that have been made by executives 
of the carriers. Many of them have complained that Federal relief is 
needed, but where can they go to present their claims? Congress is the 
only agency which can grant relief, and Congress doesn't have the facts.” 

As an alternative, Senator Copeland suggested that Senator Couzens 
draft a bill outlining the proposed relief. With that as a base, the New York 
Senator thought the carriers would come in and tell their story and legis- 
lative proceedings would be under way. He opposed a general inquiry of 
the type suggested as much because of the time element as for other reasons, 
he added. 

Senator Couzens’ resolution would create a committee of nine members, 
three of whom would be Senators and three would be members of the House 
of Representatives. The other three would be named by the President and 
might be either Government officials or private citizens. Broad powers 
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‘would be conferred upon the joint body for the inquiry and Senator Couzens 
said ite purpose would be to ascertain definitely what the facts are and what 
form of Federal relief, if any, can be accorded. 








One-third of Net Revenue of Railroads in 1931 Absorbed 
in Taxee—Findings of Dr. Parmelee of Bureau of 
Railroad Economics. 


Dr. Julius Parmelee of the Bureau of Railway Economics 
estimated on Dec. 23 that taxes will absorb one-third of the 
1931-net revenue of American railroads. Associated Press 
accounts from Washington added: 

His estimate, based on a compilation for the first’10 months, showed 
railway-taxes per dollar were 7.5 cents. Using this basis, Dr. Parmelee 
said the increase from 1920 to 1930 was from 4.4 to 6.6. cents, an advance 
of 50%. 

Ther present ratio is equivalent to nearly 32% of the carriers’ net revenue. 
Eliminating taxes paid the Federal Government, the amount of State and 
local taxes has shown a continual upward trend since 1920, mounting from 
$232,206,340 in 1920 to $308.220,732 in® 1930, Dr. Parmelee said. 








Contest for Control of Transamerica Corporation 
Begins—A. P. Giannini Accepts Leadership of 
Associated Stockholders of Transamerica (The 
group opposing present management)—California 
Superior Court Dismisses Injunction Restraining 
Officials of Bank of America National Trust & 
Savings Association from Interfering in Struggle 
for Control of Transamerica, But Allows Restrain- 


ing Order Against the Corporation and Its Officials 
to Stand. 


In a letter addressed to theI245,000 stockholders of the 
Transamerica Corporation under date of Dec. 9 “by order 
of the Board of Directors,’”’ Elisha Walker and James A. 
Bacigalupi, Chairman of the Board and President, respec- 
tively, of the corporation, answered for the first time criti- 
cisms of Associated Transamerica Stockholders, the group 
sponsored by A. P. Giannini, former President of the Trans- 
america Corporation. The letter (which stated that the 
directors had decided to advance the next annual meeting 
of the corporation from March 31 1932 to Feb. 15, in order 
that “‘stockholders may determine whether they wish to 
support the present Board or one chosen by Mr. Giannini’’) 
was accompanied by a statement, also signed by Mr. Walker 
and Mr. Bacigalupi, a digest of which prepared for the 
press, says in part: 

- «+ It (the statement) unsparingly characterizes the Giannini ad- 
ministration as a period when “stockholders were furnished with only the 
most meager reporte,"’ recapitulates ‘extraordinary compensation” caused 
to be credited to A. P. Giannini aggregating over $3,700,000 within three 
years beginning in 1927, divulges that Transamerica has recently refused to 
pay $792,000 demanded by Mr. Giannini as due him and aassails the former 
official for his alleged financing, by huge expenditures of the corporation's 
funds in 1929, an “artificial and costly attempt to peg the market 
value of ite own stock.” 

The implication by “Associated Transamerica Stockholders” that ex- 
cessive salaries were being paid to Transamerica officials was met by the 
rejoinder in the management's letters that ‘‘the present officers of the 
corporation are receiving and have received, during the period of the present 
administration, only normal compensation commensurate with the duties 
and responsibilities of their respective offices.”’ 

The letter then comments sharply as follows concerning the sums paid to 
Mr. Giannini himeelf: 

“The only record of extraordinary compensation relates to Mr. A. P. 
Giannini although he allowed the impression to be created that he worked 
for little or no compensation. . . There was placed to Mr. Giannini’s 
credit from the cash funds of Bancitaly Corp. or subsidiaries of Transamerica 
during the three-year period 1927-1930 no less than $3,700,000. This sum 
does not include the $1,500,000 given at Mr. Giannini’s request by Bancitaly 
Corp. to the University of California to establish the Giannini Foundation 
and for the building of Giannini Hall. Of said $3,700,000, $2,400,000 was 
placed to his credit between Dec. 20 1929 and Jan. 21 1930, after the stock 
market crash and immediately before his retirement from active service 
with the corporation. All of said $3,700,000 has been withdrawn by, or 
paid upon the order of, A. P. Giannini, except an unpaid balance of $792,000 
which in September of this year Mr. Giannini demanded and which the 
present Board of Directors, on the advice of counsel, hasrefused to pay. The 
Board has sought the advice of eminent counsel, regarding the legality of 
the payments made to Mr. Giannini.” 

Stock Market operations of A. P. Giannini in October 1929, with respect 
to Transamerica are bared in a passage stating: 

“*When the entire market began to decline at the end of October 1929, the 
corporation under Mr. Giannini’s direction, maintained Transamerica at a 
high and artificial level from which it fell rapidly when the support was 
removed. During the four weeks ended Oct. 28 1929, over $68,000,000 was 
expended by the corporation in the purchase, on balance, of over 1,090,000 
shares of Transamerica stock at an average cost of over $62.50 per share. 
This policy left the corporation at the end of 1929 with a serious 
reduction in quick assets and with large indebtedness. Another result of 
that artificial and costly attempt of Transamerica to peg the market value 
of its own stock was to give speculators and market operators an opportunity 
of selling their stock to the corporation at high prices, while loyal stock- 
holders, uninformed of the situation, suffered great losses. ‘Those who sold 
during this period profited, while those who remained loyal shared in the 
loss to the corporation resulting from the purchases of Transamerica stock. 
Following the stock market crash in the fall of 1929, the corporation faced 
a difficult future. It was at this point that Mr. Giannini retired.” 


To Mr. Giannini’s present emphasis upon the necessity of consulting and 
informing stockholders, the officers of the corporation pointedly retort: 

“During A. P. Giannini’s administration, when he held seven-year 
proxies from holders of a majority of the stock, stockholders were furnished 
with only the most meager reports which did not explain the corporation’s 


former seven-year proxies running to Mr. Giannini and his associates, in 
order to restore to stockholders the freedom of voting to which they are 
entitled.” 

The merger of the Bank of America N. A. (New York) with the National 
City Bank, recently effected “‘by virtue of an overwhelming vote of the. 
stockholders of both banks,” is lauded as markedly advantageous to 
Transamerica, which now holds ‘‘a very substantial interest” in the latter 
bank. 

The Board reiterates ite intention eventually to effect “the complete 
empernelens (68 Ft EE Pe Se OR SE 


Meare te eae ined alae lalla, “to link through a holding com- 


accordance with this policy, will give the bank complete independence in 
ite lending and investment policies, which is the only sound foundation 
for a bank.” 

“The officers’ letter further states, with regard to the Bank of America 
N. T. & 8. A. (California): 

“In order that there may be no misunderstanding, we wish to emphasize, 
as previously announced, that no plan for disposing of Transamerica’s 
holdings of stock of Bank of America N. T. & 8. A. (California) will be 
adopted without a vote of the stockholders of Transamerica at a meeting 
called for that purpose, nor will Transamerica stockholders be asked to 
vote on any plan until they have had an opportunity fully to inform them- 
selves regarding it at the time of ite submission.”’ 

In denying the itimation that “manipulation” may have been a contrib- 
uting the fallin the market value of Transamerica stock, the man- 
agement’s letter reveals that Mr. Walker, since becoming the Corpora-tion’s 
chief executive officer, has been the largest holder of Transamerica stock and 

“has never sold a single share of his holdings or in any way speculated in 


endorsed”’ the policies outlined by them to stockholders on September 22 
and now criticized by Mr. Giannini. ‘The management,” continues the 
Board's letter, ‘“‘has made definite progress toward putting the affairs of 
your corporation on a sound and conservative basis." It emphasizes 
that the administration has ‘‘furnished to stockholders frank and adequate 
reports and audited statements of the conditions and affairs of the Company, 
which had never previously been made available,” that it ‘‘has materially 
reduced the heavy short-time debt of the corporation inherited from the 
former administration,” and that it has restored freedom of voting to the 
stockholders by returning to them “‘the former seven-year proxies running 
to Mr. Giannini and his associates.” 

Associated Press advices from Salinas, Calif. Dee. 10, 
stated that A. P. Giannini had announced that night that 
he personally would lead a “fight to the finish’’ to oust 
Elisha Walker, Chairman of the Transamerica Corporation, 
and “Wall Street domination’’ from the corporation which 
he founded. We quote furthermore in part from the ac- 
count, as follows: 

He made the statement after he had read a letter from Mr. Walker and 
James A. Bacigalupi to Transamerica’s stockholders. He called the letter 
“an attack on my personal honesty and integrity.” 

“T will definitely take over the leadership to regain control of Trans- 
america,” Mr. Giannini asserted. Recently he has acted as adviser to 
Associated Transamerica stockholders, an organization founded to combat 
the Walker-Bacigalupi policies in the direction of Transamerica’s business. . 
He said the letter had been timed ‘“‘to catch me unaware” as it was not 
released for publication until after he had left San Francisco to-night for 
Ventura and Santa Barbara, where he planned to carry on the battle for 
proxies on behalf of Associated Stockholders. 

Mr. Giannini said he would !ay open his books, both personal and business, 
to a committeee for investigation if Mr. Walker would do the same thing. 
He suggested that the press name the committee. ‘This fight,”’ he added, 
‘‘will be based on California control for California stockholders against the 
domination of Wall Street of Transamerica.”’ 

“You can’t get into a fight like this without being prepared to be the 
target for a lot of mud-slinging,’”’ Mr. Giannini said. ‘‘We expected this. 
After searching my record for 27 years as a banker, all they can say is that 
I tried to keep up the price of Transamerica stock when the market was 
falling and that I was credited with $3,700,000 in bonuses. 

‘When I retired from Transamerica I was entitled to 5% of $83,000,000, 
which I did not take. There are five of us in the Giannini family, and our 
total wealth doesn’t come to a million—no, nor to half a million.” 


On Dec. 12 (as published in the San Francisco ““Examiner’’) 
there was given out on behalf of Mr. Giannini by his son, 
L. M. Giannini, a statement replying to the letter of Mr. 


Walker and Mr. Bacigalupi of last week. Mr. Giannini’s 
rejoinder included the following explanation: 

On Jan. 20 1930 the sum of $1,400,000 was set up in a special fund for 
the purpose of providing travel expenses, contributions and other expenses 
subject to the order of A. P. Giannini. . . The sum of $2,400,000 
referred to in the Walker-Bacigalupi letter as having been placed to his 
credit between Dec. 30 1929 and Jan. 21 1930 was substantially a book- 
keeping transaction. . The greater part of all the funds referred 
to was paid out on Mr. Giannini’s orders for various expenses of manage- 
ment, for traveling expenses of himself and others on corporation business, 
for contributions and income taxes on behalf of the corporation. In the 
year 1929 A. P. Giannini paid out of these special funds the entire expenses 
of the corporation. The balance of $792,000 was not 





demanded by him last September as stated and therefore could not have 
been refused. 











Jan. 2 1992.) 
On behalf of the Transamerica management, Mr. Walker 
and Mr. Bacigalupi came back with the following statement 


released to the press. Monday, Deo. 14: 
Referring to Mr. L. M. Giannini’s statement on behalf of Mr. A. P. 





including income taxes of the corporation and “the entire expenses of the 
corporation,”” for 1929, Messrs. Ernst & Ernst, Certified Public Ac- 
countants, have examined the books, records and vouchers of Transamerica 
Corporation and Subsidiaries and Bancitaly Corporation and have signed 
@ statement showing in detail the disposition of the $5,212,420.65 from 
1927 to 1931, as revealed by the books. 

The certificate of the auditors shows that the only Federal income taxes 
paid out of those funds were taxes of Mr. A. P. Giannini and members of 
his family. The corporation paid its own income taxes. It is not true 
that Mr. A. P. Giannini paid the expenses of the corporation for 1929. 

Of the $5,212 420.65 total amount, $1,500,000 was paid to the University 
of California by Bancitaly Corporation at the request of Mr. A. P. Giannini 
for the building of Giannini Hall. The corporate records show that all 
the remaining $3,.712,420.65, except $791,816.70 which the corporation, 
on the advice of counsel, has refused to pay, was paid on Mr. Giannini’s 
order for the following 





of A. P. Giannini and family............. 2... $640,330.40 
Send: Sure Se en hee ns SS. 697 163.66 
Payments to A. P. Giannini Co_-_.......----- 22 753 353.91 
Federal income taxes for A. P. Giannini and family________ 513,163.81 
OO. 63, tiie iis pi oe ie Se seis 166,604.78 
Payments to individuals. .................-...._._.__ 54,540.75 
Traveling, hotel, railroad fares and telephone and telegraph__ 46 526.28 
Clubs, memberships, dues and taxes on club dues__.....___ 25,850.84 
Insurance. ........ FRE AE NN ORE RPE BEEN SG OE gu 23 069.52 

TON cedure i ~$2 920,603.95 





Regarding the statement on behalf of Mr. A. P. Giannini, that he had 
never demanded payment of the remaining $791,816.70, such demand was 
made on Mr. James A. Bacigalupi, President of the corporaticn, in a cable 
from Mr. Giannini from Europe in June this year and was followed by an 
oral request in September 1931 by Mr. L. M. Giannini of Mr. Louis Ferrari, 
attorney for, and director of, the vorporation. 

In reference to the statement by Mr. L. M. Giannini that the sum of 
$1,400,000 (of the total of $5,212,420.65) was set up on Jan. 21 1930 in 
& special fund for the purpose of providing traveling expenses, contribu- 
tions and other expenses, the records show, according to the Ernst & Ernst 
statement, that $608,183.30 of such sur was withdrawn on the order of 

purposes: 





A. P. Giannini and family... ... Ee wean SNe RM Cee $248 ,632.59 
Payments to A. P. Giannini Co._______-._..-.-.__ 72,789.92 
Federal income taxes for A. P. Giannini and family__..._..._- 231,608.60 

dicdin Melba MGlen Maat cade aude be ocwskbecuaee 3. 3.466.00 

Gifts and advances to individuals. _.....................__. 29 667.10 
Traveling, hotel, railroad fares and telephone and telegraph... 14,871.18 
Clubs, memberships, due and taxes on club dues._._..._._.__ 7,147.91 
IRR ELS SEAGER TOE ARON RINE See SSE N MO, STETET GB $608 ,183.30 


As previously stated, the balance of such special fund ($791,816.70) has 
been refused to Mr. A. P. Giannini and remains unpaid. 


The above statement was accompanied by a photostatic 
copy of Ernst & Ernst’s report. 

On Dec. 15 the New York Branch of the Associated Stock- 
holders of Transamerica Corporation made public a state- 
ment by A. P. Giannini accepting leadership of the Associa- 
tion. The statement read in part as follows: 

I am not at present concerned about these vicious and mendacious 
personal attacks upon me out of the mouths of those now guilty of abuse 
have come volumes of praise of my record and services, given at a time 
when they were fully conversant with all the facts of which they now 
complain. Let their past praise amply answer their present perfidy. The 
opposition is vainly attempting to substitute attack for facts. 

In the letter to stockholders of Nov. 7 1931, I said: “If a sufficient and 
prompt response through proxies indicates it is desired that I take the 


My old Transamerica stockholders, who have by far the largest interest 
in Transamerica Corp., have made their decision so promptly and so 
overwhelmingly that I must now take the leadership of the Association and 
devote my best efforts to protecting and advancing their interests... . 

We are leading a fight to prevent the squandering of the assets of Trans- 


Walker and Bacigalupi are asking the stockholders to continue them in 
power, so that they may finish the destructive work which they have already 
begun of scrapping Transamerica’s present structure in favor of a Wall 
Street plan that is approved by rival bankers. I invite the attention of 


the stockholders to the concluding paragraph of the two letters sent out 
under date of Dec. 9 at the expense of Transamerica stockholders and 
signed by James A. Bacigalupi and Elisha Walker. The paragraph reads: 


“If, after reading this letter, you have any doubt as to what action 
should take, you are urged in your own interest to consult any bank 
banker of standing in your community.” 

To understand that paragraph the stockholders should have before them 
another letter confidentially sent by Bacigalupi to bankers who conduct 
rival banks. Mr. Bacigalupi wrote to rival bankers under date of Dec. 10 
1931, and enclosed the two letters attacking me, showing his abject sur- 
render to these rival bankers, he says: ‘‘If after studying the enclosed letters 
you approve the policies of the present management of Transamerica, as 
being conservative, in comparison with those of Mr. Giannini, we shall 
appreciate it if your organization will co-operate with us by making such 
recommendations as you see fit to those stockholdea’s who may seek advice 
from your institutions.” 


Mr. Giannini on Dec. 14 sought the aid of the courts in 
his fight to regain control of the Transamerica Corporation. 
According to San Francisco advices by the Associated Press 
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on Dec. 15, Judge Lyle T. Jacks, the previous day, granted 
im Mr. Giannini’s behalf a temporary restraining order re- 
turnable in the Superior Court Dee. 21 preventing use of 
the facilities of the corporation and the bank of America 
National Trust & Savings Association, which it eontrols, in 
obtaining proxies for the present corporation’s administra- 
tion headed by Elisha Walker. The dispatch went on to say: 


The Giannini group charges the Walker group with using the bank’s 
facilities to wrest proxies from stockholders who have already given their 
signatures to associated Transamerica stockholders, Giannini supporters. 

Sweeping in its scope, the complaint filed by Theodore Roche, Attorney 
for the Giannini group, alleges Walker and his associates in control of 
Transamerica, have instructed officers of the bank, whom they contro} 
by reason of stock ownership, to inform all employees they will be dis- 
charged if they become members of the stockholders’ organization. 

Injury to the bank and its business and to stockholders is being inflicted 
through tactics used, the complaint alleges. 


A later dispatch by the Associated Press from San Fran- 
cisco (Dec. 16) stated that officials of the Bank of America 
National Trust & Savings Association had that day won dis- 
missal of an injunction restraining them from interfering in 
the “proxy fight’’ for control of the Transamerica Corpora- 
tion between A. P. Giannini and Elisha Walker, but the 
restraining order had been allowed to stand against the 
Transamerica Corporation and its officials. We quote 
furthermore from the advices as follows: 


Judge C. J. Goodell issued the modifying order in the Superior Court. 
e held that the National Banking Act prohibited a State Court from 
meddling in the affairs of a National bank. He explained that a National 
bank, such as the Bank of America National Trust & Savings Association, 
was in a sense an instrumentality of the Federal Government, like the 
or the Navy 

Coenbih Goi thie, tkiiatiad, tcthens tibilisnait tuinsid thik Wiltienl Glidh we 
brought in the Federal Court to restrain the bank’s officials from infiv- 





— 





t, counsel for the Giannini group asserted: 
voting of 15,000,000 shares of the Transamerica 








$3,000,000 Is Raised in Bank of United States Plan— 
Liquidation Committee Hopes to Have Entire 
$8,000,000 in a Short Time—Samuel Untermyer 
Warns Stockholders They Face Heavy Liabilities 
if Program Fails. 


More than $3,000,000 toward the $8,000,000 fund to be 
raised by the Liquidation Corporation, which under the 
Samuel Untermyer plan would take over the assets of the 
closed Bank of United States, has been subscribed, the com- 
mittee in charge of the project announced on Dec. 24. The 
committee, consisting of Henry W. Torney, H. E. Zimmer- 
man, Moses D. Mosessohn and Abraham Axelrod, expressed 
confidence that the entire amount would be raised in a 
comparatively short time, said the New York “Times’’ of 
Dec. 25, which gave as follows in part a letter from Mr. 
Untermyer on the position of the stockholders under the 
proposed liquidation plan: 

If for any reason this plan should fail, the stockholders wil! find them- 
selves in the position of having enforced against them the fixed liability 
of $25 per share, for which they will get nothing in return and against which 
they will have no defense. 

Under this plan their payment is reduced almost one-half. They get, 
in return for that payment, preferred and common stock of the Liquidation 
Corporation. If by the careful nursing of the assets, the depositors can 
eventually be paid in full without encroaching upon the fund that Is to be 
subscribed by the directors and stockholders, the latter will get back their 
money and at the same time be freed from all liability. I¢ is, therefore, so 
manifestly to the interest of the stockholders to take advantage of this plan, 
which must otherwise fail, that I cannot understand their hesitation or 
that there can be any.argument to the contrary. 

If any one can offer a better plan, I would be the first to support it, but 
it is so much easier to criticize than to improve or do something construc- 
tive that I am sure the stockholders will not permit themselves to be mis 
led by destructive criticism—which offers nothing in the place ef what it 
is seeking to destroy. 

I sincerely hope that Mr. Steuer will succeed in his radical and revo- 
lutionary plan of having the Legislature of the State (if it has the power 
to do so) repay their losses in full to the depositors of the Bank of United 
States. The present plan in no way interferes with that project. 

It ought to help it, since it would leave less for the State to pay than 
would be the case under a liquidation by the Superintendent of Banks. In 
that event it might perhaps also be possible by the same bill to have the 
moneys now paid by the stockholders in settlement of their liability re- 
turned to them on the same ground. I regret, however, to say that thie 
idea of the State making good these losses seems so far away that the stock- 
holders are not justified in relying upon it, although I would gladly do 
everything in my power to facilitate such action. 

It always happens in great movements of this kind, affecting hup- 
dreds of thousands of people, that a few dissenters are to be found whose 
voices seem very loud because the others are not heard. But I sincerely 
hope that unless some better reason can be offered the stockholders for 
refusing this exceptional opportunity they should be careful about heeding 
such counsels of destruction. 

I feel that in devising and presenting this plan to the stockholders, 
and in securing almost $3,000,000 from the directors toward its comple- 
tion, I have discharged my full duty. The issue now rests with the stock- 
holders. 


The payment of a second dividend to the depositors of the 
Bank of United States, making a total thus far of 45%, 
was noted in our issue of Dec. 19, page 4101. 
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Gibchtholders of Medertition Dank & Trust Co. Vote to | — by Harvey D. Gibson, President of the Manufac- 


Reorganize Institution. 


Representatives of the 1,170 stockholders of the closed 
Federation Bank & Trust Co. of New York, at a meeting at 
the Pennsylvania Hotel on Dec. 21, approved the plan of 
the bank’s directors for reorganization and reopening of the 
institution. The proposal requires the approval of Joseph 
A. Broderick, State Superintendent of Banks, and the final 
approval of the Supreme Court before it may be put into 
effect. The New York “Herald Tribune’ in which the, 
foregoing appeared, also said: 

Some trouble in obtaining the consent of depositors is expected in certain 
quarters because of the provision that depositors are asked to permit the use 
of one-third of their funds for the purchase of stock in the new venture with 
a@ par value of $20 a share, at $50 a share. For whatever portion of this 
one-third of the depositors’ funds which is not used for the purchase of 
this stock the depositors are to receive certificates of deposit maturing in 
two years and paying 2% interest. 

The plan, as drawn by Daniel F. Cohalan, former Supreme Court Justice, 
who is serving the bank gratuitously, contemplates the following: 

1. The par value of the outstanding stock shall be reduced from $100 to 
$20 per share. 

2. An additional 55,000 shares of stock (par value $20) shall be issued at 
$50 a share. 

3. Fifteen thousand shares shall be purchased by the application of a 
portion of the deposits in the bank under arrangements previously referred 
to 


4. The present stockholders shall receive one share of the new stock in 
exchange for each share of the old stock. 

‘6. Financial, industrial and civic leaders will purchase 40,000 shares of 
the capital stock of the new bank, par value $20, at $50 a share. 

William Green, President of the American Federation of Labor, pre- 
sided at last night’s meeting. 

Items regarding the closing of the institution and the 
plans for its reorganization appeared in these columns Oct. 
31, page 2865; Nov. 7, page 3038; Nov. 14, page 3199; 
Dec. 5, page 3727, and Dec. 12, page 3914. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Two New York Coffee and Sugar Exchange memberships 
were reported sold this week at $5,500. That of Edward M. 
Hamlin to George H. Logan and that of the late William 
Robt. Craig to F. Shelton Farr. 


—_—e—— 
The New York Cocoa Exchange membership of Jesse L, 
Livermore was sold this week to F. K. Meschlag for $1,600. 


—o—— 

The annual New Year’s celebration of the members of 
the]New York Stock Exchange was held on the floor at the 
closeJon Dec. 31. The usual music, confette, and general 
holiday revelry marked the occasion. Instead of making a 
collection from the members to pay the expenses this year, 
the;Committee in charge took care of the costs from balances 
left]from previous years, and any funds contributed this 
year will be turned over to the Emergency Unemployment 
Committee. . 

—¢—— 

After the one-day holiday yesterday (New Year’s day) 
the New York Stock Exchange, New York Curb Exchange, 
and the securities department of the New York Produce 
Exchange will be open as usual to-day (Jan. 2). Commodity 
markets, however, will not reopen until Monday. 

Rescinding former action of the Boards of Governors, the 
Los Angeles Stock and Curb Exchanges have also voted 
to remain open to-day. 

Both the Montreal Stock Exchange and the Montreal 
Curb Exchange will observe a two-day holiday; New Years 
and to-day (Jan. 2). Other Exchanges holidays were noted 
in our issue of Dec. 26, page 4270. 

—o—— 

Joseph R. Swan, President of the Guaranty Co. of New 
York, announced on Dec, 28 that at a meeting of the Directors 
of that company a resolution was passed to reduce its capital 
Stock from $20,000,000 to $10,000,000, and legal steps to 
that end were authorized. Mr. Swan added the following 
statement : 


“The decision of the Guaranty Co. of New York to reduce its capital 
stock from. $20,000,000 to $10,000,000 comes from the fact that the com- 
pany has at the present time surplus funds which it does not deem neces- 
sary for the conduct of its business. This reduction will be effected by the 


purchase for cash of 100,000 shares at par from the Guaranty Trust Co. 
of New York, the sole stockholder.” 


—_——o———— 

Further particulars have this week been made available 
regarding the plans for the merger of the Manufacturers 
Trust Company and the Chatham Phenix National Bank & 
Trust Company of this city. A meeting of the stockholders 
of the Manufacturers Trust Company will be held on Jan. 
18 to ratify the plans. 

With regard thereto the New York “Times” reported the 
following details, as given in a letter addressed to the stock- 





urers Trust: 

The plan calls for a reduction in the par value of the 1,100,000 shares 
of the Manufacturers Trust Co. from $25 to $20 and for the issuance of 
546,750 additional shares of $20 par value in exchange for the 810,000 
shares of $20 par value stock of Chatham Phenix. The ratio of exchange 
is 27-40 share of Manufacturers for each share of Chatham Phenix. 

Following this adjustment the merged institution, which is to con- 
tinue under the name of Manufacturers Trust Co., will have capital of 
$32,935,000, represented by 1,646,750 shares of $20 par value instead 


of the aaa $27 500,000 capital represented by 1,100,000 shares of $25 
par value. 


On this basis the merger will involve a capital increase for the Manu- 
facturers of only $5,435,000, although the Chatham Phenix reported 
in its last statement of condition total capital funds of $32,277 803, repre- 
sented by $16,200,000 capital and $16,077,803 of surplus and undivided 
profits. The economy of capital indicated is in line with the precedent 
established by several recent bank mergers, notably that of the Bank 
of America, National Association with the National City Bank. 

Another feature of the plan, outlined in Mr. Gibson's letter, provides 
for establishing a new corporation, to which will be transferred certain 


assets of both institutions for the purpose of liquidation. In explaining 
this, Mr. Gibson said: 


‘There are certain assets in both institutions that over a period of time 
have become of a nature that realization of the greatest amount there- 
from for the benefit of the stockholders depends largely upon the length 
of time they may be held and the care with which they are handled over 
such period. When such assets are carried on the books of a commercial 
bank there is a tendency to hasten liquidation to an extent to affect ad- 


versely the realization of the largest possible amount therefrom for stock- 
holders. 


“It is therefore proposed that prior to or concurrently with the merger 
becoming effective, certain assets of both your company and of the Chat- 
ham Phenix National Bank & Trust Co. any be transferred to a new cor- 
poration for the purpose of ultimate orderly liquidation. For the assets 
so transferred the new corporation will issue to the merged institution 
its notes, debentures or other obligations in an amount and of a character 
to be determined by the boards of directors of the two institutions, and the 
capital stock of such new liquidating corporation is te be issued to the 
stockholders of the merged institution on a share for share basis.” 

In this way, Mr. Gibson explained, the benefits from the liquidation of 
assets will accrue to the merged bank and to its stockholders, each stock- 
holder retaining the same pro rata interest in the assets transferred to 


the new corporation as he would have had if they had remained in the 
bank. 


It is proposed also to increase from 28 to 40 the number of directors 
of the Manufacturers Trust Co. 


The Directors of the Manufacturers Trust Company and 
Chatham Phenix National Bank & Trust Co., who voted 
Dec. 3 to merge the two institutions, formally approved the 
merger agreement on Dec. 24. Following the meeting on 
Dec. 24 of the two Boards, President Gibson of the Manu- 
facturers Trust, announced two additional members of the 
Board of Directors of the new bank which will result from 
the merger to be known as Manufacturers Trust Company. 
The two additional members will be: Ellis P. Earle, President, 
Nipissing Mines Company, at present a director of the 
Chatham Phenix National Bank and Trust Co., and L. Boyd 
Hatch, President and director, Atlas Utilities Corp., who 
has been active in the expansion carried on by that cor- 
poration. The selection of Mr. Earle and Mr. Hatch com- 
pletes the Board of the new bank which will consist of 40 
members; 38 of those invited to be directors were named on 
Dec. 17, when Mr. Gibson also announced that the name 
of the merged institution would be Manufacturers Trust Co. 

On Dec. 30, Mr. Gibson announced the following appoint- 
ments and promotions of officers of Manufacturers Trust Co.: 


Harold 8. Miner, M. Ray Coffman, Frederick V. Goess, formerly 
Assistant Vice-Presidents, were appointed Vice-Presidents. 

William G. Rabe and William P. Dunn Jr., formerly Assistants to the 
President, were appointed Vice-Presidents. 

William E. Ford, Henry J. Ruppel and Joseph Rubanow, formerly 
Assistant Secretaries, were appointed Assistant Vice-Presidents. 

Raymond C. Deering and Eric G. Anderson were appointed Assistant 
Comptrollers 


The merger plans were referred to in these columns Dec. 

5, page 3726; Dec. 19, page 4102 and Dec. 26, page 4270. 
—@e——. 

John N. Voorhis, upon the completion of 50 years of 
service in the employ of the Chemical Bank & Trust Co. 
of New York, was presented by Percy H. Johnston, Presi- 
dent, to the Board of Directors of the bank at their regular 
meeting on Dec. 31. Entering the service of the Chemical 
Bank on Jan. 2 1882, at the age of 20, Mr. Voorhis has 
served during the past 50 years in various clerical positions, 
and is now vault officer at the bank’s main office, 165 
Broadway. In appreciation of his long and faithful service, 
the Board of Directors of the Chemical Bank & Trust Co. 
this week presented Mr. Voorhis with an appropriate gift. 

—e—— 

The Fifth Avenue Bank of New York has elected John 
Sloane and Dunlevy Milbank directors. Mr. Sloane is 
President and a director of W. & J. Sloane and Mr. Milbank 
is a Trustee of the Franklin Savings Bank and a director of 
the Texas & Pacific Rarilway Co. 


—~o—— 
® Edward L. Love was this week elected a Vice-President of 
the Chase National Bank of New York. 

oe Qe 
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Advices from Whitehall, N. Y., Dec. 30 by the Associated 
Press reported that the National Bank of Whitehall was 
closed on that day by action of its Board of Directors a 
short time after its doors had opened for the day’s business. 

i oo 

The New York State Banking Department, in its weekly 
Bulletin Dec. 26, announced that it had taken over on Dec. 
23, the Vitebsker Credit Union, located at 1539 Madison 
Avenue, New York City. The Department’s announcement 
said: 


Superintendent of Banks Joseph A. Broderick, pursuant to the pro- 
visions of Section 57 of the Banking Law, as amended by Chapter 664 of 
the Laws of 1930, has taken possession of the property and business of 
the Vitebsker Credit Union. 

In view of the general unsatisfactory condition of the affairs of this 
Credit Union, the Superintendent deems it unsafe and inexpedient to 
permit it to continue in business and has, therefore, pursuant to the authority 
vested in him, taken possession of the said Credit Union for the purposes 
of liquidation. 

The amount due members, as shown by the books as at the close of 
business Oct. 20 1931, was $2,687. 


ee Qe 

It is learned from Nyack, N. Y. advices by the Associated 
Press on Dec. 29, that effective to-morrow, Jan. 1, the Rock- 
land County Trust Co. of Nyack was to be consolidated with 
the Nyack National Bank & Trust Co. The new institution 
will be known as the Nyack National Bank & Trust Co. It 
will have resources of $11000,000 and capital of $1,000,000, 
making it the largest bank in Rockland County, the dispatch 
stated. 

—@e——_ 

The Germantown National Bank of Germantown, N. Y., 
closed its doors on Dec. 29. Loss of confidence as a result of 
the discovery last year that Clyde De Witt, convicted Colum- 
bia County Treasurer, had misappropriated $64,000 of the 
bank’s funds, was given as the reason. De Witt, at that 
time, was Vice-President of the institution. Associated Press 
advices from Germantown from which the foregoing is taken, 
continued as follows: 

A run on the bank began two weeks ago, and until the doors were 
closed nrore than $100,000 was withdrawn. An hour after the opening 
to-day the officials called in the Comptroller. The institution had deposits 
of about $400,000. The bank was the only one in Germantown, a historic 

‘old town on the Hudson River. 
Oo 

On Dec. 19 the New York State Banking Department 
approved a reduction in the capital of the Bank of East 
Aurora, N. Y. from $175,000 to $150,000; a reduction in the 
par value of the shares from $100 to $25 each, and an increase 
in the number of shares from 1,750 to 6,000. 

———_@¢——_- 

The Comptroller of the Currency on Dec. 22 issued a 
charter for the Montour National Bank in Montour Falls, 
N. Y., with capital of $25,000. Charles M. Weed is President 
and Belle P. Cornell, Cashier. 


—q—— 

That the West Haven Bank & Trust Co., at West Haven, 
Conn., with deposits of approximately $2,700,000 had failed 
to open on Dec. 24, was reported in Associated Press advices 
from that place on the date named, which went on to say: 

The institution was a combination of the former West Haven Bank & 
Trust Co., and the Home Bank & Trust Co., which merged last April 
with a capital of $100,000. The State Manual listed savings deposits of 
$1,875,375, commercial deposits of $830,796, undivided profits of $47,- 
777, and surplus of $30,770. 

Meanwhile heavy withdrawals from other banks in the New Haven area 
resulted in a ruling by the New Haven Clearing House that all members 
must require the 90-day statutory notice for the withdrawal of savings 
deposits. 

A statement by bank officials said recent heavy withdrawals made it 
necessary to close in order to conserve assets and protect depositors. No 
statement was made relative to the possibility of reopening. 

—_@¢—— 


The Branford Trust Co., Branford, Conn., on Monday of 
this week (Dec. 28) began the orderly liquidation of the 
assets and liabilities of the Peoples Bank & Trust Co. of 
Branford. The movement was undertaken following a 
lengthy conference the previous night at the home of J. Edwin 
Brainard, President of the Peoples Bank & Trust Co., and a 
former Lieutenant-Governor of Connecticut. The conference 
in turn followed a meeting of the directors of the Peoples 
Bank & Trust Co. held Saturday, Dec. 26. Following the 
conference Sunday night, Karl B. Reynolds, a direetor of the 


Peoples Bank & Trust Co., issued a statement which read: 

‘“‘Heavy withdrawals following the closing of other banks caused consider- 
able strain on the Peoples Bank & Trust Company, which, to protect ite 
depositors, takes this present action of merging with the stronger Branford 
Trust Company.” 

The New Haven “Register.’”’ from which the foregoing is 
taken, continued in part as follows: 

Mr. Reynolds stated this morning that the action is not a merger in the 
sense that the interests of the two banks will be permanently combined. 
Rather, he said, it is a temporary merging of the Branford Trust Co.'s 


mechanics of iiiciaiiiieg with the process of liquidating the assets and paying 
the obligations of the Peoples Bank & Trust Co. 

Mr. Reynolds said that the plan for liquidation comprehends the payment 
at par of all stockholders in the Peoples Bank & Trust Co., and added that 
the capital funds of the institution ‘‘are well able to meet the situation.” 
The bank is capitalized at $150,000 representing 1,500 shares at $50 a share. 
The last known quotation on the stock, made two years ago,-was $75 wshare. 


The Peoples Bank & Trust Co. "renenined cpen for business. to-day 
(Dec. 28). Mr. Reynolds said that it would remain open until such:time as 


the mechanics of the liquidation process could be put into effect at the Bran- 
ford Trust Co. 


“The depositors of the Peoples Bank & Trust Co. are fully protected as 


@ result of this move and they like the stockholders will lose nothing,” 
Mr. Reynolds declared. 


Mr. Brainard is President and Clarence R. Lake is Secretary and Treas- 
urer of the Peoples Bank & Trust Co. Richard Bradley is President and 
William R. Foote is Secretary and Treasurer of the Branford Trust Co. 

The stock of the Branford Trust Co. is selling at $600 a share. The bank 
is capitalized at $25,000 and has a surplus of $87,000. 

eee ee é; 

Announcement was made on Wednesday of this ~week, 
Dec. 30, by W. Perry Curtiss, President of the Union & 
New Haven Trust Co. of New Haven, Conn., that his 
institution had acquired the assets and had-assumed and 
agreed to pay the deposits of the Congress Bank & Trust 
Co. of New Haven. The foregoing is learned from the New 
Haven ‘Register’ of Dec. 30, which continued, as follows: 

This was welcomed this morning by the banking fraternity of New 
Haven and the community at large. 

The merger will remove one bank from a territory which is well supplied 
with banking facilities and add the assets of the merged bank to a financial 


institution that is noted through New England and the East for its strength 
and conservatism. 


Financial leaders to-day are looking to the consolidation as the final.step 
needed in simplifying the banking situation in New. Haven. . 

Due to the fact that it will take a few days to acconiplish the actual 
merger, business will continue as usual at the former address of the Con- 
gress Bank & Trust Co. The business, however, will be conducted under 
the direct supervision of the Union & New Haven Trust Co. Oncé the 
many details can be arranged, all assets and equipment of the merged 
institution will be transfered to the trust company. Nests of safe’deposit 
sg be transferred bodily to the large vaults in ‘the Trust Company 

At the present time it is undecided how many of the Congress Bank 
personnel will be taken into the Trust Company force. It is not anticipated, 
tg that any changes will be made in the Trust Company’s list of 

cers 

No statement was made as'to how the stockholders of the Congress Bahk 
& Trust Co. will fare as a result of the merger. The control of the:Con- 
gress Bank & Trust Co. is in the hands of a small group of stockholders 
and it was stated that it will depend upon the results of Nquidation, of the 
Congress what the stockholders of that bank will receive. : 

Although agreement was reached late last night ‘by officers ont directors 
of the two banks, many details remained to be worked out and the officers 
of the two institutions wer- closeted throughout the entire morning on 
these matters. 

The action of the Union & New Haven Trust Co. in taking over the 
smaller bank has the full approbation of State Bank Commissioner George 
J. Bassett, he declared in a statement to the ‘‘Register” this morning. : 


‘This move materially strengthens the banking situation in New Haven," 
the Commissioner said. 


In its last statement, Sept. 29 1931, the Union & New 
Haven Trust Co. reported capital of $1,458,700 with surplus 
and undivided profits of $2,182,865 and deposits of $11,- 
668,061, while the Congress Bank & Trust Co. on the same 
date showed capital of $250,000 with surplus and undivided 
profits of $227,593 and deposits of $1,327,405. 


——_@——_ 

The private banking firm of Kazemekas & Co., of Water- 
bury, Conn., failed to open for business on Dec. 24, according 
to Associated Press advices from that city on the date named. 
The bank, which was founded in 1908, was capitalized at 
$100,000, the dispatch stated. 

—e——_ 

From the Hartford “Courant” of Dec. 30, it is learned that 
at a recent meeting of the directors of the Greenwich Trust 
Co. of Greenwich, Conn., Nathaniel A. Knapp, was appointed 
President, filling the vacancy caused by the resignation of 
John Maher, who retired on account of ill health. Other 
officers of the institution were re-elected. Mr. Knapp, the 
new President, has been Town Treasurer of Greenwich 
since 1920 continuously and previously served in that capa- 
city from 1906 to 1909. 

en Qe 

Probable reopening of the Federal National Bank of Bos- 
ton, which closed its doors on Dec. 15, is indicated in the 
following from the Boston “Transcript” of Tuesday, Dec. 29: 

Confidence that the Federal National Bank will be rehabilitated without 
loss of a penny to depositors was expressed to-day by Charles J. O’Malley, 
chairman of a committee which is taking steps to reorganize and reopen 
the institution, which was placed in the hands of a Government receiver by 
a vote of the directors a fortnight ago, following heavy withdrawals. 

Not a dissenting voice was raised to the plan of reorganization which was 
outlined at a meeting of more than 100 depositors and other 

(Dec. by President 

Mulloney other officials 
the bank provides in substance 
for new stock, either by cash or 
The plan calls for agreement 
for capital 
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a : 

Closing of the Haverhill Trust Co. at Haverhill, Mass., 
was reported in the following Boston advices on Dec. 27: 

The Haverhill Trust Co. of Haverhiil closed yesterday (Dec. 26) and ite 
were taken over by State Bank Commissioner Guy. Total deposits 
{mn the bank amounted to more than $2,500,000, of which about $1,500,000 
«vas in the savings department and $1 ,088 ,000 in the commercial. Liabilities 
of the trust department are reported to be $256 000, the capital stock of the 
bank is $200,000 and the surplus account as of Sept. 29 was $50,000. 
According to the State Treasurer's office the State had a deposit of $36,000 
(n the Haverhill Trust Co. 


—oe—_ 

Clarence G. Appleton of Montclair, N. J., recently 
resigned as Chairman of the Board of the New Jersey National 
Bank & Trust Co. of Newark, N. J. His resignation was 
accepted reluctantly by the Board who adopted a reso- 
lution of regret. The Newark “News” of Dec. 17, from 


which the above information is obtained, went on to say: 

Mr. Appleton’s health has not been good and he has been advised to rest. 
fie had been with the bank since the merger with the Guardian Trust Co., 
of which he was President. 


—_e—— 

According to Associated Press advices from Atlantic 
City, N. J., on Dec. 21, the merger agreement entered into 
by bank directors in October last was ratified on that day 
by stockholders of the Guarantee Trust Co., Marine Trust 
Co:, Atlantic Safe Deposit & Trust Co., Neptune Trust 
Co. and Seaside Trust Co. The merged institutions will be 
known as the Guarantee Trust Co. The capital stock of the 
new company will be $1,000,000 divided into 50,000 shares 
of the par value of $20 each, and distribution of the new 
stock is to be made to stockholders of the merged insti- 


tutions on the following basis: 

Guarantee Trust Co. for each share of old stock, four shares and 28,400- 
30,000 of a share; Marine Trust Co. for each share of ite stock, four shares 
and 28,425-30.000 of a share; Atlantic Safe Deposit & Trust Co., for each 
share of ite stock, one share and 17,700-30,000 of a share; Neptune Trust 
Co., for each share of its stock, 16,965-30,000 of a share of the new. 

a eee 

The First National Bank of Whitehouse Station, N. J., 
en Dec. 16 was taken over by National bank examiners for 
liquidation shortly after the arrest of its Cashier, Russell 
D. VanFleet, for alleged embezzlement of its funds, ac- 
cording to advices from Whitehouse to the Newark ‘‘News,”’ 
which went on to say in part: 

It is expected that the bank willbe able to pay its depositors, most of 
‘them farmers, in full. 

The complaint against VanFleet was made by H. E. Stewart, who, with 
‘three other examiners, arrived at the bank at 8 a. m. yesterday. He said 
Jt would require three or four more days to complete the check-up. 

After discovering the alleged discrepancy in the bank’s accounts, Stewart 
appeared before Justice of the Peace George Webster of Flemington and 
filed the complaint against VanFleet, charging him with embezzling $3,500 
“en or before Dec. 15."" VanFleet was taken into custody at the bank a 
short time later by Sheriff Wean. VanFleet engaged Ryman Herr of 
Flemington as his counsel and waived hearing until completion of the 
audit. 

Stewart posted this notice in the doors of the bank at 2:30 p. m. 

“This bank, under the direction of the Comptroller of the Currency, is in 
charge of H. E. Stewart, National Bank Examiner; closed by resolution of 
the board of directors." 

A rumor was that VanF leet had lost considerable money in the decline of 
the stock market. 

VanFileet, employed by the bank for about 15 years, was cashier for 

A month ago VanFleet was elected President of the Hunterdon County 
Bankers’ Association. He is associated in the insurance firm of VanFleet & 

Reger here. 

The First National Bank of Whitehouse Station was organized May 1 
1908. Its statement issued Sept. 29, last showed its capital was $30,000 
The deposits as of that date were listed as $578,859 and the surplus and 
«undivided profits were given as $47,980. 


_ oe 

The New Jersey Trust Co. of Long Branch, N. J., with 
capital of $150,000, did not open for business on Dec. 23, 
according to the New York “Evening Post’ of that date, 
which continuing said: 

A notice, posted on the door, said the bank had been taken over by the 
State Banking Department. The company’s assets recently were reported 
as $1,300,000. ©. Asa Francis is Acting President. 

—e——. 


’ The Ocean Grove National Bank, Ocean Grove, N. J., 
with total resources of $2,263,622, was closed on Dec. 24 
to conserve its assets, following heavy withdrawals caused 





by the closing on Dee. 22 of the Seacoast Trust Co. of Asbury 
Park, N. J., according to Asbury Park advices on Dec. 24 
to the New York ‘‘Herald Tribune.” 


—e—- 

The First National Bank of Bradley Beach, N. J., closed 
on Dec. 24 in the face of heavy withdrawals, according to a 
press dispatch from that place on Dec. 24, appearing in the 
Brooklyn “‘Eagle’’ which furthermore said: 

It had opened for business as usual in spite of the fact that heavy with- 
drawals were made yesterday Dec. 23. When it appeared that the with- 
drawals were to continue the board of directors decided to suspend and 
turn the bank over to the Controller of the Currency to conserve ite assets. 


The First National is the sixth bank to close in Monmouth County within 
three days. 


—~oe— 

The Merchants’ Trust Co. of Red Bank, N. J., closed its 
doors on Dec. 23 shortly after it had opened for business, and 
was taken over by the State Department of Banking & In- 
surance, at the request of its President, K. M. McQueen, 
according to advices from Red Bank, printed in the Brooklyn 
“Eagle’’ of Dec. 23. 


—o—— 

The Matawan Bank at Matawan, N. J., was closed on 
Dec. 28 by order of its Board of Directors and was taken over 
by the New Jersey State Department of Banking & Insurance. 


A notice posted on the doors said: 


“The bank has been closed in order to preserve the bank's assets for the 
benefit of its depositors.’ 


Associated Press advices from Matawan on Dec. 28, from 
which we have quoted above, went on to say: 

Christian Heuser, President of the bank, said that all available cash had 
been exhausted by heavy withdrawals as the result of the closing within 
the week of seven other banks in the county. On Sept. 29, last, the Matawan 
Bank reported total deposits of $1,107,700. 

eo 

The Lincoln National Bank of Passaic, N. J., was placed 
in voluntary liquidation on Dec. 16. This institution, 
which was capitalized at $500,000, was taken over by the 
Peoples Bank & Trust Co. of Passaic, as noted in our issue 
of Nov. 14 last, page 3200. 

—e——_. 

The Burlington City Loan & Trust Co., Burlington, N. J., 
failed to open for business on Dec. 29. Associated Press 
advices from Burlington, reporting the failure said: 

A statement by officials said the Board of Directors at a special meeting 
last night (Dec. 28), recommended that the State Department of Banking 
and Insurance take over the institution “owing to large seepage in deposits 
during the last several weeks and depreciation in value of assets, as a 
result of disturbed financial market conditions.” The bank had approxi- 
mately 5,000 depositors. 

In September the capital, surplus and undivided profits totaled $539,000 
and the deposits $2,066,000. Among resources were bonds and securities 
amounting to $1,298,000. The president of the bank is Walter E. Robb, the 
Vice-President, W. E. Ridgeway, and the Secretary and Treasurer, H. V. 
Holmes. 

A dispatch from Burlington to the Philadelphia “Ledger” 
on Dec. 29 contained the following additional information : 

Reports are current that efforts will be made to reorganize the company, 
the resources of which in October were listed at $2,652,724.63. 


—~o—— 

Consolidation of the First National Bank of Wharton, 
N.J., with the National Union Bank of Dover, N. J., was 
announced on Dec. 30, according to Dover advices by the 
Associated Press on that date, which furthermore stated that 
the Wharton bank would become a branch of the National 
Union Bank of Dover. 


—_@——__ 

Affairs of the Monmouth Title & Mortgage Guaranty Co. 
of Asbury Park, N. J., were placed in the hands of the New 
Jersey State Department of Banking & Insurance on Wednes- 
day of this week, Dec. 30, at the request of the directors. 
Deputy Commissioner, Christopher A. Gough of the In- 
surance Bureau of the Department, was placed in charge of 
the institution. Advices to the Newark “News’’ from 
Asbury Park, from which we have quoted above, continuing 
said: 

President Richard W. Stout of the Monmouth issued the following 
statement: 

“In view of present conditions the Board of Directors deemed it ad- 
visable to request the Commissioner of Banking and Insurance to take 
possession of the company to conserve its assets for the benefit of the 
certificate and bond holders.” . 

Stout explained the action of the Board was to forestall application for a 
receiver which would be necessary if liquidation was to follow closing of 
the company. 

A recent statement of the Monmouth showed total resources of approxi- 
mately $5,500,000 and capital and surplus, $1,500,000. The Monmouth 
was formed in 1927 by a merger of the County Guaranty Mortgage Co., 
Asbury Park Mortgage & Title Co. and Monmouth Title Co. Its business 
is chiefly in Monmouth and Ocean Counties and most of its certificates 
and mortgages are held there. 


—~e—. 

That the Asbury Park & Ocean Grove Bank at Asbury 
Park, N. J., had failed to open on Dec. 24 was reported in 
advices from Asbury Park on that day, printed in the Brook- 
lyn “Eagle”, which went on to say in part: 
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A notice pasted on the door stated that the bank had been taken over by 
‘the New Jersey State Department of Banking & Insurance at the request 
of the board of directors to conserve its assets. The bank at its last state- 
ment made public on Aug. 21, listed deposits of $10,032,000 and assets of 
$12,024,000. 


—~e— 

Announcement was made on the night of Dec. 27 that all 
the deposit accounts of the Continental-Equitable Title & 
Trust Co. of Philadelphia had been transferred to the 
Pennsylvania Co. for Insurance on Lives & Granting An- 
nuities of that city. The official announcement of the 
transaction, as printed in the Philadelphia ‘“‘Ledger’’ of 
Dec. 28 read in part as follows: 


“An important constructive step in banking in Philadelphia was taken 

when the Continental-Equitable Title & Trust Co. transferred 

all of ite deposit accounts to the Pennsylvania Co. for Insurances on Lives 
Granting Annuities 


this morning, the Continental-Equitable discontinues its 
general banking business and will, hereafter, limit its activities to general 
‘trust, fiduciary and title business and safe desposit vaults, maintaining its 
‘present banking quarters on 12th Street above Chestnut. 

The following announcement, explaining this step, has been mailed to 
all depositors of the Continental-Equitable: 

“To our depositors: 


“On and after Monday, Dec. 28 1931, the business of Continental- 
Equitable Title & Trust Co., will be limited to general trust, fiduciary and 


fF 


Signed, JOHN R. UMSTED, 
Vice-President. 


“It is understood that the deposits of Continental-Equitable Title & Trust 
Co. were approximately $9.000.000. The Pennsylvania Co. for Insurances 


The Cornwells State Bank at Cornwells Heights, North 
‘of Philadelphia, Pa., closed its doors on Dec. 24 and an- 
‘nounced that the institution had been turned over to the 
Pennsylvania State Banking Department, according to 

Associated Press advices from Philadelphia on Dec. 24, 
which added: : 

A notice posted on the door said the officers decided on the move be- 
cause of heavy withdrawals and to protect depositors. 

——— oe 

Three banks in Coraopolis, Pa., viz., the Ohio Valley 
Trust Co., the Coraopolis Savings & Trust Co., and the 

Coraopolis National Bank, joined forces on Wednesday of 
this week. In reporting the consolidation, advices from 
Pittsburgh to the New York “‘Times’’ said: 

Merging of the Ohio Valley Trust Co., established in 1901, with the 
Coraopolis Savings & Trust Co., established in 1903, into an institution 
to be known as the Coraopolis Savings & Trust Co., was one phase of the 
reorganization. The other was a stock trading deal through which the 
new trust company obtains control of the Coraopolis National Bank, a 
depository for residents of that borough since 1897. 

The Coraopolis National Bank will continue under its present officers, 


me will move to the quarters formerly occupied by Coraopolis Savings 


Charles L. McCune, recently named as ‘“‘personal banker’ to direct 
liquidation of assets in closed banks here, will be Chairman of the Board 


and President of the new company, and J. F. Ferguson will be 1st Vice- 
President and Chairman of the executive committee. 


The stock exchange deal through which control of the Coraopolis Na- 
tional Bank was obtained is to be submitted to stockholders of the newly 
formed trust company on Jan. 12. 


——_@—— 

With reference to the affairs of the Main Line Bank of 
Wayne, Pa., which closed its doors on Oct. 1 last, the Phila- 
delphia “Ledger” of Dec. 24 stated that a plan of the 
directors for the reorganization of the institution was ap 
proved by 150 depositors at a meeting held the night of Dec. 
23. The paper mentioned went on to say: 

The plan, which previously had been approved by the Depositors’ Oom- 
mittee, provides for the payment to depositors of 10% on the reopening of 
the bank, 15% in six months and 25% within a year. The other 50% 
would be in the form of certificates of participation in the remaining assets. 

William B. Lex, attorney for the closed bank, who read the plan, an- 
nounced that the directors would resign prior to the reorganization if the 
depositors so desired. He said that $75,000 was available as capital should 


the plan be approved. The plan bore the signature of W. Macklin Witherow 
as President. 


A statement of the bank’s condition as of Oct. 1 1931, showed Habilities 

of $783,177.36 and assets of $759,104. Deposits aggregated $619,501. 
—e——_ 

A small Ohio bank, the Farmers’ Deposit Bank of Rich- 
wood, Union County, was taken over for liquidation by the 
Ohio Banking Department on Dec. 28, at the request of its 
’ directorse- as reported in Associated Press advices from 
Columbus, Ohio, which went on to say: 


Poor business conditions were given as the cause. In its last report the 
* bank listed capital of $30,000 and total resources of $441,174. Bert Cahill 
_ was President. 

—_@——_ 





~ a’ 

The Bank of Harrison, at Harrison, Ohio, near Cincinnati, 
one of the few banks not incorporated in Ohio, was, taken 
over on Dec. 29 by the Ohio State Banking Department, ac- 
cording to Associated Press advices from Cincinnati, which 
furthermore said: ' 
It had a capital stock of $10,000, assets of $116,000, a surplus of $28,900, 
loans of $82,000, deposits on .commercial account of $50,000 
and deposits of certificates of $1,500. es 

A press dispatch from Troy, Ohio, Dec. '28 to the Cincin- 
nati ‘“‘Enquirer’’ stated that authorization was granted that 
day by Judge W. D. Jones for the payment of a 16 2-3% 
dividend to depositors of the defunct Stillwater Valley Bank 
Co. of Covington, Ohio. Payment will be made by State 
banking officials about Jan. 15, as a notice of 15 days must 
be made before payment. ‘This is the second dividend paid 
since the closing of the bank last February. The first divi- 
dend was 33 1-3%, so that with the payment of the second 
dividend the depositors will have received half of their 
money, the advices said. 


—e— 

The Comptroller of the Currency on Dec. 19 issued a char- 
ter to the National Bank of Logansport, Ind., with capital of 
$176,000. W. A. Deniston is President and B. H. Moss, 
Cashier. The opening on Dec. 22, of the new bank (which 
represents a reorganization of the First National Bank of 
Logansport which closed recently) was reported in advices 
from Logansport on Dec. 22 to the Indianapolis “News,” 
which said: Re ch hE scat 

The National Bank of Logansport was opened here to-day as a new insti- 
tution with W. A. Deniston, President. With the opening, Marc O; Stuart, 
Receiver of the First National Bank, which closed. two months ago, had 
ready for distribution through the bank a 40% dividend, nearly $1,800,000 
to depositors of the old institution. The new bank was organized and $176,- 
Frank McHale, former State Commander of the American Legion, served 
as General Chairman of the organization committe. = - ~ .| 

David R. Forgan, Vice-Chairman of the executive com- 
mittee of the Central Republic Bank & Trust Co. of Chicago 
and one of that city’s prominent bankers, died at his home 
in Evanston, Ill., on Dec. 26 after a short illness. Mr. 
Forgan, who was born in Scotland in 1862, began his bank- 
ing experience in Scotland at the age of 15, when he. was 
given a job as bank messenger at the Clydeside Bank in 
his native town of St. Andrews. After continuing with the 
institution for three years he went to Canada where he 
obtained work in the Bank of Nova Scotia at Halifax, N.8. 
Later he was placed in charge of the institution’s business 
at Winnipeg, Man., and at Fredericton, N. B. In 1888 the 
late banker became Assistant Cashier of the American 
Exchange Bank at Duluth, Minn., and a few years later 
Cashier of the Northwestern National Bank of Minneapolis, 
in which institution he was subsequently promoted to a 
Vice-Presidency. In 1896 he went to Chicago as Vice- 
President of the Union National Bank and two years later 
was made President. In 1900 this institution merged with 
the First National Bank, of which his brother, James B. 
Forgan, was President. Seven years later Mr. Forgan 
helped to organize the National City Bank of Chicago, 
becoming its President. He continued in that capacity 
until 1925, when the National City Bank merged with the 
National Bank of the Republic. Mr. Forgan then became 
Vice-Chairman of the consolidated institution and subse- 
quently Vice-Chairman of the executive committee of the 
Central Republic Bank & Trust Co., which was formed 
the past summer by the union of the Central Trust Co. 
and the National Bank of the Republic. Aside from his 
banking activities, Mr. Forgan found time for extensive 
writing on financial subjects. 


—_@e——- 

The First National Bank of Shelbyville, Ill., capitalized 
at $110,000, was placed in voluntary liquidation on Dec. 19 
last. The institution has been absorbed by the Shelby 
Loan & Trust Co. of Shelbyville. 

——e——. 

The Aledo State Bank at Aledo, Ill., has been closed by 
the Illinois State Bank Examiner for examination and ad- 
justment, according to Chicago advices to the “Wall Street 
Journal’”’ on Dee. 23. 


——— 

That the Capital National Bank of Lansing, Mich., had 
purchased the assets and assumed the liabilities of the 
City National Bank of that city, was noted in a press dis- 
patch from Lansing on Dec. 27, appearing in the Chicago 
“Journal of Commerce” of Dec. 28. The union gives Lansing 
a banking institution with resources of more than $20,000,000 
and makes the Capital National Bank the largest bank in 
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Michigan outside of Detroit and Grand Rapids. The 
advices continuing said: 

R. E. Olds is President and Frank Gorman, Vice-President. Three junior 
officers of the City National are being taken over by Capital National. 

With this transaction it is believed that the Lansing banking situation 
has been thoroughly readjusted and no further disturbances are expected. 

——o--—— 

The Oceana County Savings Bank at Hart, Mich., failed 
to open for business on Dec. 29, according to associated 
Press advices from Hart, which added: 

It listed assets of $515,000 and deposits of $361,000 in its last statement. 

——— 

Closing of a small Kentucky bank, the Boston Banking Co. 
at Lebanon Junction, Bullitt County, was indicated in an 
Associated Press dispatch from Frankfort, Ky., on Dec. 23, 
which said in part: 

The bank had capital of $15,000, surplus of $3,500 and total deposits 
approximating $48,250. B. S. Harned is President and H. E. Roby Oashier 
of the bank. This is the second bank to close at Lebanon Junction in the 
last two years and leaves the town without a bank. 

—_@e—— 

The reopening of the Farmers’ & Merchants’ Bank of 
Fairview, W. Va., on Dec. 21 was reported in a dispatch by 
the Associated Press from Fairview on that date, which said 
in part: 

‘ie bank, which was solvent, closed its doors two months ago to protect 
its depositors. Virtually all of the depositors since have signed an agree- 
ment to leave their funds in the bank from 12 to 24 months, making with- 
drawals according to terms of the pact. New depositors will not be bound 
by the agreement. 


———— 9 

Two Wilson, N.C., banks, the First National Bank and 
the Wilson Trust & Savings Bank (affiliated institutions) 
were reported closed on Dec. 30 in a dispatch by the Asso- 
ciated Press from that place on the date named. The ad- 
vices went on to say: 


They were closed by directors in order to protect depositors. The last 
statements of condition issued gave the First National’s deposits as approxi- 
mately $1,025,000 and the Wilson Trust & Savings Bank as $860,000. 

—_@——- 


The Beaufort Banking & Trst Co. of Beaufort, N. C., 
was closed on Dec. 30, according to a dispatch by the 
Associated Press from Beaufort, which added: 


Ite last statement gave deposits as $1,317,057. Last Sept. 29 it re- 
ported deposits of $5,660,120. 


—_——o—— 

A dispateh by the Associated Press from Greensboro, 
N. C., on Dee. 30, stated that the United Bank & Trust 
Co. of Greensboro, with branches at Burlington, Reidsville 
and Sanford, did not open for business on that day. Ina 
statement of condition as of last Sept. 29, the bank reported 
deposits of $5,660,120, it was said. 


° 4 

Four Wayne County, N. C., banking institutions were 
reported closed in a dispatch from Goldsboro, N. C., on 
Dec. 28, printed in the Raleigh ‘‘News and Observer’’ of 
Dec. 29. The institutions named were the Wayne National 
Bank of Goldsboro; the First National Bank and the Citi- 
zens’ Bank, both of Mount Olive (leaving the town without 
banking facilities), and the Bank of Pikeville at Pikeville. 
The dispatch continuing said, in part: 

None of the banks are related. Their combined deposits were given 
as $2,558 323.48. 

Officials of the First National Bank said they hoped that, with agree- 
ment of depositors, the bank would be able to re-open in 10 or 12 days. 
Representatives of the other three said they had “hope and the belief 
that depositors would be paid.” 

The Wayne National Bank is one of the largest in Eastern North Caro- 
lina. Its directors voted yesterday (Dec. 28) to close it and W. E. Straoud, 
Cashier, announced the cause was heavy withdrawals. The bank listed 
deposits of $2,008 246 at last statement. F. K. Borden is President and 
W. E. Stroud, Cashier. 

Resources listed by the Wayne National Bank in its last statement 

ncluded its banking house and fixtures valued at $509,000. 

The Bank of Pikeville was capitalized at $20,000 and had a surplus 
of $5,500; the Citizens’ Bank was capitalized at $50,000 and had a sur- 
plus of $50,000; the Wayne National Bank was capitalized at $350,000 
and had a surplus of $100,000. 

Statements of the First National Bank gave its reources as $379,988.17, 
with a surplus and capital of $50,000 each. T.R. Thigpen is ite President. 

H. M. Cox is President of the Citizens’ Bank. A notice was posted on 
the door of this bank and the Bank of Pikeville but the Wayne National 
Bank had issued no official statement. 


—o—— 

A charter was issued on Dec. 22 by the Comptroller of the 
Currency for the DeLay National Bank of Norfolk, Neb. 
The new institution is capitalized at $100,000. J. J. DeLay 
is President and Paul Zutz, Cashier. 

—oe—— 

On Dec. 7 1931 the State Bank of Sheboygan Falls, Wis., 
acquired the assets and assumed the deposit liabilities of the 
Falls Bank of that place, and the combined banks will operate 
under the name and charter of the State Bank of Sheboygan 
Falls. All business will be transacted in the State Bank 


Building. 


ce ee 





Effective Dec. 18 1931, the Roseau County National 
Bank at Roseau, Minn., was placed in voluntary liquidation. 
The institution, which was capitalized at $30,000, was 
absorbed by the First National Bank of Roseau. 

—~o— 

Coincident with the occupancy of its new 32-story bank 
and office building on Dec. 21, The First National Bank of 
St. Paul, Minn., absorbed the State Savings Bank and the 
banking department of the: First Trust Co. of that city. 
The three-way consolidation has created a single depository 
which it is claimed is the largest bank in the Northwest. 
A communication from the First National Bank also says: 


R. C. Lilly, President of The First National Bank of St. Paul, in com- 
menting on the concentration of deposits said, ‘‘since July 1930, the owner- 
ship of the State Savings Bank had been the same as that of the First 
National and the savings bank was operated in the nature of a branch. 
With the completion of our new building, the State Savings Bank was but 
a block from the First National, obviating any further need for the mainte- 


nance of separate organizations. ‘‘Consolidation of the banking department 
of the Trust Co. was also a natural evolution and has been contemplated 


for some time. It is designed to permit the Trust organization to speciaize 
in the fiduciary field of trust and estate supervision, at the same time 
concentrating the deposit and discount banking in a single major institu- 
tion. Greater efficiency in operation and in service to our customers, rather 
than the attainment of size, governed our decision.” 

Approximately $14,000,000 was added by the consolidation to the deposits 
of the First National, giving it a deposit total ranging from $105,000,000 
to $110,000,000. Combined savings deposits total $29,000,000, represent- 
ing 74,000 individual accounts. Practically the entire deposits of the 
Savings Bank, $8,000,000, were in savings accounts, while the total Trust 
Co. deposits, are divided nearly equally between savings and commercial 
accounts. The capital structure of the State Savings Bank will be added 
to the capital accounts of the First National, but the capital structure of 
the Trust Co. will not be affected, the National Bank taking over only 
those assets which offset deposits liability.”’ 


—_—~o—— 

On Dec. 1 1931, the First National Bank of Emhouse, 
Tex., with capital of $40,000, was placed in voluntary 
liquidation. It was taken over by the First National Bank 
of Corsicana, Tex. 


—~o—— 

The Ballard First National Bank of Seattle, Wash., was 
chartered by the Comptroller of the Currency on Dec. 22. 
The new bank has a capital of $100,000. J. P. Wall and R.A. 
Plummer are President and Cashier, respectively, of the 
institution. 

—_qe——_ 

The First National Bank of Kelso, Wash., failed to open 

on Dec. 23, according to a dispatch by the Associated Press 


from Kelso on that date, which went on to say: 


C. ©. Bashor, President, announced recent heavy withdrawals and 
frozen loans caused the closing. Deposits as of the September statement 
were $569,000. The bank was capitalized at $100,000 and had undivided 
profits of $35,000. 

Oo 


Advices by the Associated Press from Portland, Ore., 
on Dec. 19, stated that the directors of the Hibernia Com- 
mercial & Savings Bank of Portland had announced on that 
day that the institution had been placed in the hands of the 
State Superintendent of Banks for Oregon and would be 
closed pending reorganization. We quote furthermore from 
the dispatch as follows: 

At the bank call last Sept. 29 the Hibernia Bank had deposits of $6,529,896 
and loans and discounts of $3,095,557. Capital was $500,000 and surplus 
a gg speaking for the Portland Clearing House Association, 
issued a statement in which he said that ‘“‘when assets of the bank have 
been satisfactorily appraised local banks will immediately offer to advance 
suitable amounts against depositors’ approved claims."’ 

The city of Portland had on deposit in the Hibernia Bank $90,094. 

—o——. 

Portland, Ore., advices on Dec. 22 to the “Wall Street 
Journal,” stated that the Hibernia Commercial & Savings 
Bank, of that city, had failed to open its doors for business 
Dec. 19 and the directors had turned the affairs of the insti- 
tution over to the State Superintendent of Banks. The last 
bank call Sept. 29 1931, showed the institution had deposits 
of $6,529,896, capital of $500,000 and surplus and undivided 
profits of $265,631. 

——_@— 

Report of The Royal Bank of Canada (head office Mon- 
treal) made public this week through the New York office 
for the fiscal year ended Nov. 30 1931, refleets the relative 
stability of conditions in the Dominion and the success with 
which Canadian banking institutions are dealing with the 
problems created by the depression. The bank, which is the 
largest in the Dominion, shows total assets of $825,702,487 
as of Nov. 30, a reduction of only 7% as compared with the 


preceding year, while of this total $348,630,552 are described 


}as liquid and represent 48% of labilities to the public. 
‘Among the principal accounts included in these liquid assets 


are cash of $150,286,891, Dominion and Provincial securities 
of $85-473,058, and Canadian, municipal, British, foreign and 
colonial public securities of $24,641,816. Call loans totaled 
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$76,293,380 at the end of the fiscal year, representing a sub- 
stantial reduction for the year, those in Canada being down 
$18,847,955 or 33%, and those abroad showing a reduction 
of over $7,000,000. 

Commercial loans were $419,345,043 compared to $444,- 
815,877 a year ago, while letters of credit also show a re- 
duction (nearly $10,000,000) due to curtailment in inter- 
national trade. Total deposits stood at $647,303,075 against 
$695,589,060, the decrease having been chiefly in deposits 
elsewhere than in Canada, those in the Dominion being down 
only $7,160,200, the total now amounting to $479,165,064 as 
compared to $486,325,264 a year ago. Sir Herbert 8S. Holt, 
President, in the letter to the bank’s shareholders says: 

“The many shareholders of the bank will be particularly interested in 
the profit and loss account and the showing made should be regarded as 
very satisfactory. Profits for the year amounted to $5,448,327 and these, 
added to the amount brought forward from the preceding year, brought 
the total available for distribution up to $9,555,105. Payment of the usual 
12% dividend absorbed $4,200,000; a contribution of $200,000 was made 
to Officers’ Pension Fund; the usual amount of $400,000 was appropriated 
for bank premises and $600,000 was set aside for Dominion Government 


taxes. After meeting all these charges, the substantial amount of $4,155,105 
was carried forward to credit of profit and loss for the next fiscal year.” 


“The Royal Bank of Canada maintains 880 branches in 
Canada and abroad, including: Montreal, London, Paris, 
Barcelona, Havana, Buenos Aires, Rio de Janeiro, Sao Paulo, 
Montevideo, Lima, Bogota, Panama, Caracas, Belize, Nassau, 
Porto Rico, Dominican Republic, Haiti, Martinique, Guade- 
loupe, Barbados, Dominica, Jamaica, St. Kitts, Trinidad, 
British Guiana, Costa Rica. The New York Agency is located 
at the corner of William and Cedar Streets. The agents are: 
Frederick T. Walker, John A. Beatson and Edward C. 
Holahan. 
——_q——- 


At the regular meeting of the Directors of the Royal Bank 
of Canada on Dec. 22, A. J. Brown, K. C., and Morris W. 
Wilson were appointed VicePresidents of the institution, 
The Montreal “Gazette,” reporting the appointments, said 
in part: 

Mr. Brown has been a member of the Board and chief counsel of the 
bank since 1912. He is senior partner of the firm of Brown, Montgomery & 
McMichael, barristers, Montreal ; Vice-President, Montreal Trust Co., &c., &. 

Mr. Wilson, heretofore Director and General Manager of the bank, will 
in future occupy the joint position of Vice-President and General Manager. 


He is also Director and a member of the executive committee of the 
Montreal Trust Co. 


—_@e—_ 

The 57th annual report of the Banque Canadienne Na- 
tionale (head office, Montreal), covering the fiscal year 
ended Nov. 30 was recently issued. Net earnings, after the 
usual deductions, are shown in the report as $1,001,940, and 
this amount together with $178,229, the balance to credit 
profit and loss brought forward from the preceding fiscal 
year, made $1,180,169 available for distribution. This 
sum was allocated as follows: $700,000 to take care of four 
quarterly dividends; $40,000 contributed to pension fund; 
$110,000 to pay Dominion Government taxes, and $125,000 
representing provision for payment to the Treasurer of the 
Province of Quebec under Statute 14 Geo. V. Ch. 3, leaving 
a balance of $205,169 to be carried forward to the current 
fiscal year’s profit and loss account. The bank’s total assets 
are shown in the statement at $150,210,247 (as compared 
with $147,244,122 the previous year, while total deposits 
are shown at $117,669,320. The institution’s total liabilities 
to the shareholders (capital, rest fund, dividends and un- 
divided profits) are given at $14,382,474. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Quiet and irregular price movements have characterized 
the dealing on the New York Stock Exchange during the 
present abbreviated week. The trend, however, has been 
upward and while the advances were not especially note- 
worthy, there have been spurts in some of the more active 
issues that have carried them to higher levels. Brief periods 
of selling, mainly for tax purpose, have oceurred from time 
to time and while the selling temporarily checked the gradual 
advance the daily closing quotations, with the possible ex- 
ception of Monday, have been fractionally higher. The 
weekly statement of the Federal Reserve Bank of New 
York issued after the close of the market on Thursday 
showed a further decrease of $20,000,000 in brokers’ loans 
in this district. Call money renewed at 3% on Monday, 


continued unchanged at that rate until Wednesday afternoon 


when it was advanced to 314%, remaining unchanged 
during the remainder of the. week. 


Renewed selling pressure was the outstanding feature as |. 
the stock market resumed operation on Monday after the 


three-day holiday, and while prices moved within a narrow 
range the changes were usually on the side of the decline. 
There appeared to be no special reason for the downward 
trend, but it was generally assumed that tax selling was an 
important factor in the unsettlement. Pivotal stocks like 
American Can, Westinghouse, Consolidated Gas and Amer. 
Tel & Tel. were down to the minimum. The main force of 
the selling was especially prominent in stocks that have been 
under pressure for several weeks past and the bulk of the 
day’s trading piled up in these issues. The principal changes 
on the side of the decline were Air Reduction, 214 points 
to 48; American Can, 24% points to 5934; Atlantic Coast 
Line, 414 points to 2634; Brooklyn Union Gas, 2% points 
to 723%; Coca Cola, 234 points to 103; Delaware & Hudson, 
3% points to 69; Eastman Kodak, 2% points to 78%; Stand- 
ard Gas & Electric, 144 points to 2634; MeKeesport Tin, 
3% points to 4514; Southern Pacific, 244 points to 265%; 
Lambert & Co., 2% points to 48; American Sugar, 2 points 
to 36, and Auburn Auto, 5% points to 124%. The trading 
continued unsettled to the close with the leaders off from 
2 to 4 or more points. 

The market was somewhat stronger on Tuesday, par- 
ticularly during the early trading and a number of the more 
active stocks improved their position from 2 to 4 or more 
points. Transactions were fairly heavy and totaled 2,439,- 
895 shares, the heaviest turnover since Dec. 18, the dealings 
covering 887 separate issues. The best gains were recorded 
among the speculative favorites during the morning, but the 
late downward reaetion brought most of them close to the 
final quotations of the preceding day. The outstanding 
gains included Air Reduction, 244 points to 501%; Allied 
Chemical & Dye, 2 points to 67144; Amer. Tel. & Tel., 214 
points to 11534; Amer. Tobacco, 234 points to 6744; Auburn 
Auto, 44% points to 12834; Delaware & Hudson, 3 points to 
72; Eastman Kodak, 134 points to 80144; Norfolk & Western, 
4 points to 119; Worthington Pump, 1} points to 18%, and 
United States Steel, 14% points to 38. At the close the 
market was steady and trading was quiet. 

On Wednesday prices were slightly higher in the early 
dealings though there was considerable irregularity apparent 
and the movements were within a comparatively narrow 
range. As the day advanced, the higher quotations of the 
early trading were largely cancelled, and while there was a 
slight rebound near the end of the session, the final quota- 
tions were not materially changed. The turnover totaled 
about 2,112,067 shares with a large part of the buying 
leaning toward the industrial group. Railroad shares moved 
around to a considerable extent, but in the end barely held 
their own. Specialties were weak and trading in this group 
was enlivened by the break in Eitington-Sechild, Ine. 1st 
pref., which opened at 524 and then slid rapidly down- 
ward to 12 with a net loss of 40 points. Among the changes 
recorded on the side of the advance were Allied Chemical 
& Dye 2% points to 693%, Amer. Tel. & Tel. 1% points to 
117, Atchison 3 points to 65144, Auburn Auto 6% points to 
135, Texas Pacific Ry. 21% points to 25% and National 
Steel Corp. 2% points to 23. As the market closed, trading 
was moderately strong and active, and prices were slightly 
higher. The market again moved upward during the early 
trading on Thursday and while the transactions were of only 
moderate proportions, the gains ranged from fractions to 2 
or more points. United States Steel common led the ad- 
vanee and reached 40% at its top for the day, but lost part 
of its gain and closed at 385. Auburn Auto gained 5 
points in the early trading, but lost it all and 4 additional 
points, closing at 131 with a net loss of 4 points. Eastman 
Kodak moved up 2% points to 824%, and Texas Pacific 
closed with an overnight gain of 7% points. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroaa State, Untted Total 
Week Ended Number of | and Mtscell. | Muntctpal & States Boné 
Dee, 31 1931 | Shares. Bonds. |For's Bonds.| Bonds. Bales. 
Saturday ....-.- HOLIDAY 
Monday. ----- 2,003,040| $7,679,500] $3,747,000] $2,485,600| $13,912,100 
y..--.--| 2,439,895 9,764,000 4,727,000 2,610,500} 17,101,500 
Wednesday ..--| 2.112,067| 9,717,800] 5.252.500] 3°303.500| 18,273,800 
Thureday ..---- 1,508,700} 6,490,000] 2,805,000]  4'961/000| 14,256,000 
HOLIDAY 
Sn eee 8,063,702! $33,651,300’ $16,531,500! $13,360,600! $63,543,400 
Sales at Week Ended Dec. 31. Jam. 1 to Dec. 31; 
New York Stock 
Bachange. 1031. | 1930. 1931. | 1930. 
Stocks—No. of shares.| 8,063, meee 730,866,171| 738,968,651 
Getdemes t .--| $18,360, $2,927,000} $296,118, 
State & foreign bonds.) 46,00 . Hy sod 908,455, a 
Railroad & misc. | $3,661, 26,898,500] 1,846,084, 1, 
Total bonds....-..- 1 $63,543,400’ $39,733,500] $3,050,608,350! $2,763,567 ,550 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtade pata. Bauttmore. 
Week Ended 

Dee, 31 1931. Shares. Bond Sales. Shares. ———. Shares. Bond Sales. 

Saturday... -... HO AY HOLI ‘DAY HOLI, DAY 
Monday ........- yi 48,184, $45,000, 2,1 24| >i 
Tuesday.......-- 44,577 500 ‘935 | 3,804! $14,000 
Wednesday - - - -- - 54,164 5,000; 276,888} 61,000, 2.939) 4,000 
Thursday .......- (835A! 1,000) 2,810; ...... 1,156) 3,000 

I tr ac hasta ip HOLIDAY LI DAY HOLI DAY 
ERE 153,695) $125,500, 187,817) $130,800, 10,023. $21,000 
Prev. week revised! 147,438! $74,000' 168,605 8,196 $14,200 











THE CURB EXCHANGE. 


Prices for Curb securities resumed their downward course 
with the opening of this week’s business on Monday, though 
later a strong demand for stocks caused an upward move- 
ment and the week closed with better prices prevailing. 
Utility issues were active. Amer. Cities Power & Light, 
class A eased off at first from 22 to 19% and recovered 
finally to 25. Amer. Gas & Elec., com. declined from 3734 
to 34%, rose to 39%, and closed to-day at 35. Amer. 
Superpower, prior pref. weakened from 53 to 5114, then sold 
up to 58. Commonwealth-Edison advanced from 115 to 
118%. Electric Bond & Share, com. gained about 2 points 
to 11%, and receded finally to 1034. Northern States 
Power, com. sold up from. 70 to 8034 and finished to-day at 
79. Among oil shares, Humble Oil & Refg. lost a point to 
441 and recovered finally to 45. South Penn Oil sold up 
from 9% to 13. Standard Oil (Ind.) weakened from 14% 
to 13%, then rose to 14%, the close to-day being at 14%. 
Standard Oil oso com. improved from 25 to 28. Gulf 
y oche sold Page to 255%, then up to 27 with the final 

nity Fe ong gD ord and eous 
issues, mf > Mat weakened from 52 to 494, ponae Aea sold 


to 57, the close to-da ra. 
gained 6 j points to 63. Ford BaP I wy apie 


from 154% aka BP “Glen General Empire 
Corp. adv Alden moved 
down from 22% {oY eon Basel elad on boon 
35% to 381 - dropped from 128 to 117, re 
covered all BPromy = 


A complete record of sold tinal Exc ye for the 
will be found on page 117. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Blocks Bonds (Par Vaiue). 
Week Endea of Foreton 
Dec. 31 1931 Shares). | Domestic. == | Corporate. | Teal. 
Saturday......---- 
Monday... pe. Hou $54, $2,952,000 
Tuesday... 593,737) 211, 158, 4,171,000 
Wednesday.......- 761 ‘718 o “120,000 pon 000 182, 4,520,000 
Thursday.......... 510,881 3, ‘621, 164, 3,893,000 
Friday...... rpAY 
| PE eee aE 2,303,334 $14,171 seal $807,000! $558,000 $15,536,000 
Sales at Week Ended Dec. 31. Jan. 1 to Dec. 31. 
New York Curd 
Exchange. 1931. 1930. 1931. 1930. 
eae ~~ shares _ 2,303,334 3,043,400 110,349,385 251,996,693 
oy soebahipaangrensiabia 4,171 = 11,990,000} $907,018,000 $848,803 ,000 
Foreign Government... 2 "807,000 . 1,843,000 32,658, 40 225,000 
Foreign corporate ....- 558 ,000 733,000 40,219,000 39,645,000 
TN i iiccunedl $15,536,000' $14,566,000 $979 895,000 $928 673,000 























THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 16 1931: ee 


The Bank of England gold reserve against notes amounted to £120,712,- 
OS the 9th inst., as compared with £120,711,125 on the previous 


About ry ,800,000 in bar ene arrived from India by the 8.8. ‘‘Naldera”’ 
on _ Friday last, but the b of this amount had been sold forward and 
= * & smal! balance was available for disposal in the open market together 
with small supplies from outside sources 

There is no diminution in the a shipments from India and a large 
amount has been en for the 8.8 ‘Strathnaver” sallin g from Bombay 
this week. On the 25th inst., the S.S. ‘“‘Mooltan’”’ is due to arrive in 
London from Bombay with £1,800 on oe gold and on Jan. 1 1932 the 
8.8. “Viceroy of India” with £3,300 

Quotations during the week: 


ree Beitee aw 
unce. Oo P ° 
ape et Sea pee ety ed 1258. 3d (a6. 6.8d. 
PEARS eats wea? fo ata 125s. 13s. 7.1d. 
LE ibe ape age aetna (ee hits 122s. 9d. 13s. 10.1d. 
a ee ee 118s. 9d. 14s. 3.7d. 
RR OE aR A eae a at 119s. 1d. 14s. 3.2d. 
RS ACN oi Sei bod eS 119s. 7d. .. 14s. 2.5d. 
ag er arate sy elk allan aie bie 8.8d. 13s. 11.6d. 

e wing were the United imports and exports of gold 
registered from -day on the 7th inst. ¢ to mid-day on the 14th inst.: 
I Exports. 

itish South Africa__._. £892,850 Switzerland...........- £2 882 
itish India__......... , > 7a “er igagivnde, gare Oo 113 
Pepheriands REE Sg aaa 51,250 gh RRB RDI Ger 17,000 
paeed Sates ab) bib anee 30,211 Netherlands........... 324,714 
(at enmmgpR tate 33060 United States.......... 392933 
Settlements and — ‘ Austria. «ig nono oo- 32200 
‘Other countriesz.22--. «16-793 Othe akan 77-77. 16888 
: £1 ,836,926 £4,138,239 


United Kingdom imports and exports of gold for the month of November 
last are detailed below: 





Cn oss oo ee eee re 662 ‘ 
ee 529: 000 a 
—- Seb encncca cweccusetehosbenoume 265,775 « tt.900 
a ee RIANA clic eet oa 5 “4,673 513.538 

er i torneo nnn nanndnn notaries $5597 1-355 

United a a ae ee aE A 24-262 1,138,168 
Union of South Africa (including South-West ee: ers 
PEREGO ANGE LEGS OS 3,865,272 ia a 
ie eu cincds mama hawaiian ona ene SS Bee 
SR i hs iss dine oe eiwaees panini oie Je 
Straits Settlements and dependencies. - - - - -- - ED co 
Ce i he cite aaaths 297 647 Etat as 
Ce is gat ox dial aaa ee al is 61,936 es 
Ce Ss oa oon nbbiwanadogoninn 16,183 157,411 
£12,026 ,826 £24,117,670 
The Transvaal gold output for the month of November last amounted 


to 900,510 fine ounces, as compared with 945,113 fine ounces for October 
1931 and 884,753 fine ounces for November 1930. 
SILVER. 

Prices have continued to fluctuate under the influence of sterling ex- 
change and of speculative operations but business has again been on 
rather a small scale. America has sent fairly persistent buying orders 
for forward delivery but has been inclined to offer spot, and yesterday 
the premium on forward delivery widened to 4d. To-day, however 
the premium is again 3-16d. 

China and the Continent have both bought and sold moderately, but 
operators in general are still showing hesitation. 

Advices from the Far East reflect only in comparatively small degree 
recent developments in China and Japan, and the ultimate effect, if any 
upon the price of silver, of the Japanese decree of the 13th inst. placing 
an embargo upon the export of gold, is awaited with interest. 

The following were the United Kingdom imports and exports of siiver 
rosistered from mid-day on the 7th inst., to mid-day on the 14th inst.: 





mports. Exports. 
United States..........- £143 296 senile papi wis eabeceninae in Oe £55,650 
sincinkste cis esac aedaoiaindain sat te 28, British bias ar scale alan ences 45,812 
Other countries. -....... 17,094 WB on Sc eueies 8,358 
£188,510 £109,820 

Quotations during the week: 

IN LONDON IN NEW YORK. 
Bar Silver per Oz., . (Cents per fine ounce, .999) 
Cash. Mos. 
Dec. 10_..-..-.- 20 3-164 20 » BE DL bipisednipiddnisemememenhil 29 
GS | Ra 20 7-164 20 %d. ES eae: 29 
Dec. 12.......- 1-1 20%d. ES ee a 30 
Dec. 14....... 19 13-16d. 20d. NE EG Nii eintockwettsccedieiiemnennlle 30 
Dec. 15..-.-.- 194d. 20%d. {Dec. 14...............-..-- -30% 
pes. ) RRS 2 d. 3 BTR 3s | Oe 1 

The highest rate of exchange recorded on New York during the period 

from the 10th to the 16th inst. was $3.49 and the lowest $3.29. 
INDIAN CURRENCY RETURNS. 

Un Lacs of Bupoes) Dec. 7. Nov. 30. Noo. 
Notes in circulation. ................--- 16560 1esee 1 
Silver coin and bullion in India_........-. 7 

coin and bullion in India.......... 456 me ones 
(Indian Government)-_........-. 3237 

The sodas & pes 1900 ‘dollars and. 5,300 sliver bars, ae compared 
ounces cee dollars and oee0 bars 
with about 58,800,000 ounces in 65,000,000 dollars on the 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Jan. 2), bank exchanges for all the cities of 
the United States from which it is possibie to obtain weekly 
returns will be 46.5% below those for the corresponding 
week last year. Our preliminary total stands at $5,618,- 
153,625, against $10,505,415,361 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 


























of 48.9%. Our comparative summary for the week follows: 
Cleartngs—Returns by aeeraeh. Per 
Week Ending Jan 1932. 1931. Cent. 
BE WO antichnusenducsecpedandhae .560,304 | $5,160,677,679 | —48.9 
i tenia inen oh dnakeuceath 187,727,679 384,614,314 | —51.2 
PRR ca nticcncdccccdsosebncane ,000,000 401,000,000 | —61.6 
I ioics dimesin oo sheng ererepinantepicninatanniinanahl 173,000,000 331,000,000 | —47.7 
RE SID is nccieinshccccnipaiciaminumeteninin 48,399,988 88,080,486 | —45.0 
BB. LOUER.. ccncuncaccncnscstennhahiat 53,100,000 101,100,000 | —47.5 
Bat PrORAGO.. 2. ccccccccncncnesenses 78,700,000 121,791,000 | —35.4 
es ARGS. . .. on ccvaheddedeccusans No longer will re| port clearings. 
DEER. ad so vcncssseneasamanonning 74,907,520 *130,000,000 | —42.4 
Be nire Habtcoencmesdhnaacancen 64,301,616 138,568,127 | —53.6 
CRITE. cc ccnccccnnccequcabvocenee 56,555,699 91,008,269 | —37.9 
timore- .....-.-.---.------------- 49,811,347 66,900,901 | —25.5 
New Orleans........-.-.------------ 21,682,828 28,227,914 | —23.2 
Twelve cities, five days--------.---- $3,641,746,981 | $7,042,968,690 | —48.3 
Other cities, five days-.-..------------ 623,381,040 878,366,081 | —29.0 
Total all cities, five days........----. $4,265,128,021 | $7,921,334,771 | —46.1 
All cities, one day....-..------------ 1,353,025,604 | 2,584,080,590 | —47.6 
Total all cities for week--.....-.---- $5,618,153,625 '$10,505,415,361 | —46.5 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 26. 
For that week there is a decrease of 28.1%, the aggregate of 





clearings for the whole country being $5,347,349,111, against 
$7,433,955,411 in the same week of 1930. Outside of this 
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city there is a decrease of 30.1%, the bank clearings at this Week Ended Nov. 26. 
center recording a loss of 27.9%. We group the cities now Cheareape at 
aceording to the Federal Reserve Districts in which they 1931. 
are located, and from this it appears that in the New York enindh wunGhs ain! 
Reserve District, including this city, there is a loss of 26.7%, | micn.—aadrian--| 127.5 
in the Boston Reserve District of 17.8%, and in the Philadel-| Sener *"---- 


mame neee 


phia Reserve District of 37.4%. The Cleveland Reserve} rand Rapids. 
District suffers a contraction of 34.4%, the Richmond | na—rt. mayne 
Reserve District of 35.2% and the Atlanta Reserve Dis- Fag ea 
trict of 23.3%. In the Chicago Reserve District the totals | way feute.-- 

are smaller by 37.9%, in the St. Louis Reserve District | Towa—Cedar Rap 
by 28.1% and in the Minneapolis Reserve District by Sioux City .--- 
18.2%. In the Kansas City Reserve District the decrease aceninats 
is 27.7%, in the Dallas Reserve District 16.7% and in the| {hlcago--.--- 























































































































































































Decatur... ... 
San Francisco Reserve District 23.8%. a ----- 
In the following we furnish a summary of Federal Reserve |  Springtieid_ ~~~ 
districts: Total (20 cities 995,015,068 
wih _ Eigh se Reserve Dis|trict—St 
th -St. 
I gl mage pnt pg PR yy 
Week Ended Dec. 26 1931. 1930 1929 1928. pal Louis * —35 tH 
1 
Pederal Reserve Dist. Tenn —Memphis 25,287,509 
‘ist ee | 272,439,412) —17 479,916,923 : "581 
= eee | = rigeas | Magia is 
Cleveland... 8 “ —H. 395,859, 829 
- Riehmond -5 ay 155,127,075 Total (7 cities) _ 200,435,172 
6th Atianta....11 “ Ninth F, 
7h ---20 * —# 996,038,088 | gion Duluth 5,620,540 
Sth St. Louls.. 7 “ —28. 200,436,172 Minneapolis... 72,721,558 
Mh 7* -! 112,971,471 St. Paul...._. 27,740,632 
10th 10“ —27. 180,293,568 N. Dak.—Fargo. ’ ° 
11th Dalias----- pe —* ae ee | 8. D.—Aberdeen 041, 
13th San Fran..14 “ 319,614,436 Mont.—Billings _ 
Total..----- 6.347,940,111 —28.1| 9,156,20,729| 11,000,302,818 | Helena --.... 7 — 
Outside N. Y. oars 2, —30.1| 3,238,717, 3,618,218,871 Total (7 cities) 88,371,848] —18.2) 110,247,914) 112,971,471 
oe case  damades 
° s ? — . ’ 
We now add our detailed egy age ata last week’s | Neb Fremont. : ap a — 425,01 481'372 
city separately, for the four years: Lineoin.------ 2,326,825) —16.9} 2,847,771 _ 3,396,201 
figures for each city separately, y oe amma 33,565,528| —29.2| 34,665,952] 35,070,964 
ct ied 5 6,739, 7,865,681 
Cleartngs at— 117 571.338 131,413 7 
1981. 1,092, 1,078,253 
; 1,600,802| 1,304,316 
First’ Federal 771 173,833,961] 180,293,558 
Portland. ...-- oat 
Mass.—Boston - - 000 1,005,753] —_ 1,500,382 
Fall River... - 717 57,218,078) 51 537,390 
wanna 188,601 12,722,634] 13,233,162 
New Bedford... 617,007 *7'000,000 6,821,000 
| Soe 4,996,112] 4,919,165 
pes ee 10 160 
New Haven... 6,109, 82,937,577 78,011,009 
R. I.— 9,221 
N.H.—Maneches’r 588 5 
36,147,924) 41,606,616 
PO paar Rey the Ore 31,731,026] 31,001,035 
Binghamton._- 638,043} 847:814| —24. 800,167 422 | Utah—S8. L. City) 11,056, —33'0| 6.806743] 7'268°720 
Buffalo. ...--- 25,345, 35,486,924 —28.6] 46,604,382] 47,778,504 | Cal — Sonn ves —26.7| 4.581,372|  6.080.1 
ya es ee eo Be ae Rs — to-2-] 10,012'093 +112.) 5,120,026] 4.820.711 
New York. -_ _|3,441,516, 736/4 708,260. 587| —26.9]5,917,488,979|7 212°118:947 San Diego....| — 3,484,1 = eS aes 1e4'see aes 
Said 7,022,37 8,794,764) —20.2} 11,636,310) 11,997,090 | Gan - KY —is'3| 21580870]  2'384° 
aaa 3,170, 4,312,296| —26 4,970,613} 5,055,438 | San Jose--- --- ,700, “| faenaesl Takeo 
Conn.—Stamford| 3,542,002!  4(290.512| —17.41  4,071.467| 3,996,452 ta Barbara.| 1,010,188 —0. se8'8s4|  1°608" 
N. J.—Montelair 397,006 532,320] —25 609,025 7,787,128 | Santa Monica 926,936 —40. yo Wy ry 4 
ewark_..._- 21,723,310, 32,637,157| —33.4| 38,009,.447| 26,285,014 n-.---- 1,338, —1.7 008, ‘844,000 
ReneS. 2.4 Sa oa ee | a 41,164,458 | Total (14 cities)| 180,697,351] 237,104,493| —23.8| 313,814,841| 319,614,436 
Total (12 cities)|3,540,331,510 4,830,533,956| —26.7,6,075,094,427|7,357,835,273 SS (122 5,847,340.11117,433,055,441| —-28.1/9,166.206.729|11080 332,818 
Pane cetera eter easel 104s Tar| nnae | 1.921,985| 1,324,940 | Outside Now York|1,906,633 375|2.727,004,864| —80.1|3,288,717,750 8.818,218,871 
Bethiehem.._-| 2,805,444] 3,914,796] —28.3| 3,248,873] 3,726,803 
Chester... ~~ 738,459 749,496] —1. 911,711] 1,063,318 
Lancaster... 1,592,247| 1,372,379] +16. 1,190.8 1,472,434 Week Ended Dec. 24 
Philadeiphia__-| 253,000, 412,000,000] +38.6] 584,000, 563,000,000 | clearings at 
Reading -..--- 1987848] 2.418.283] 17.8 2,996,570| 3,738,325 me. oF 
Seranton_-.--- 3.147.730] 3,574,059] —11. 4,412,988] 5,187,988 1931. 1930. Dec. 
Wilkes-Barre.-| 1,813,308 2,366,634] —23.4| 2,934,080] 3.673.571 
, 7 uaa 1,237,394] 1,591,113] —22.2| 1,685,995] 1.796.292 | Ganada— 3 ; % 
N. J.—Trenton-- 4,107,000} 3,580,000) +14.7 4,354,834 4,751,604 | ngontreal..._.-- 91,619, B44 90,680,673 
Totai (10 cities)| 270,909,005] 432,615,487| —37.4] 606,057,910| 589,045,275 | qronto.-------|  $5.982.200) oo eas'300| 438.8 
Fourth Feder|al Reserve Djistrict—Clev|eland Yeseouver.-.---| eee ae oae 
Ohio—Akron....|  4323,000| 3,589,000] —91. 3,998,000} 6,314,000 | Quebec .--..--| + 6,046'992| 5.320.916] —6.1 
= = ana b 3.006.085) --..-- 3,874,780} 3,606,067 | Halifax. __---.-- 2,589,075, 2,910,450) —11. 
Cineinnati -.--| 41,751,262| 49,136,976] —15.3| 59,219,168] 68,232,821 4415822] 4°61 —43 
Cleveland._.--| 72,355,571| 95,567,474, —24.3| 120,928.764| 124:136.942 8°7 —24.7 
Columbus ----| 8,014.7 11,128,100] —27.9| 15,354,000] 14,843,200 1 +69 
Mansfield. -__- c 1,166,197" -...-- 1,348,128 1,682,834 2 —149 
Youngstown -- e 3,451,270) ....-- 4,781,069 672 2 +14.9 
Pa.—Pittsburgh _| 91,576,901) 159,386,680] —42.5| 166,152,456| 171,471,158 4 +48 
Total (8 cities).| 214,001,434] 326,431,782| —34.4| 375,656,365| 395,859,825 . pe 
Fifth Federal |Reserve Dist|rict— Richm|ond— as 
Ww. Va.—Hunt’on 465,994 900,309) —48. 970,144 il 
Va.—Norfolk....| 2,196,180} _ 3,436,183| —36. 4,451,945 —02 
Richmond --..| 19,730,008] 31,182,000] —36. .73A, +118 
8.C. mn} *1,000,000| 1,434,100) —30. 1,712,628 mah 
Md.—Baltimore.| 39,659,401) 69,099,187| —42. 82,658,985 +3.7 
D. C.—Wash’ton| 18,529, 19,825,469} —6. 599, 73 
Total (6 cities).| 81,580,627| 125,877,248| —35. 155,127,075 ti4 
Sisth Fane A Reserve ae rict— Atlantia— 34 
+94. 2,463,794 +25. 
Nesbville odbed —35. 20,334,913 —6.6 
Ga.—Atilanta..-- —33. 52,514, +9.8 
pirat i] —17 i433 wy 
ee = $8088 | rea oo ce a ae Bre 
- o * ’ 11 18 
~~ adasamal =>. eae (32 202,494,216) 288 +1.3} 449 946) 402,211,3 
Miss.—Jackson- - —34. 2,109,512 
BR = 420, . Betimated. ao No lonont meee wet woulty Gast clearings. 











——— | functioning.--d Figures smaller due to ter large banks clove, 
Total (11 cities)! 90,464,998] 117,999,426] —23.3| 149,706,360] 165,608,643 | Coaring hue nt a merger 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues. Wed.,  Thurs., Frt.; 
Dec. 26. Dec. 28. Dec.29. Dee.30. Dee. 3i Jan. 1. 
Silver, per oz-- 20d. 20d. 204. 20 3-1 
Gold, p. fine oz. 1208. 8d. 120s. 1208. 84. 121s. 11d. 
Console, 234%. 54% 54% 5434 5534 
British, 5%-..-HOLIDAY 95% 9544 954 95% HOLIDAY 
British, 434 %- 92 92% 92% 3 
in Paris) 3% 
oe: $ 79.10 78.40 79.90 79.20 
Paris) om 
a 100.20 10040 100.60 100.60 
The price of silver in New York on the same days has been 
Sliver in N. ¥., 
per oz. (cts.) 30% 30% 30% 30% 
, 





PRICES ON PARIS BOURSE. 
Quotations of representative stocks on the Paris Bourse 
as fo eg by eable each day of the past week have been 
as follows: 

















Dec. 26 Dec. 28 Dec. 29 Dec. 30 Dec. 31 Jan.1 
1931. 1931. 1931. 1931. 1931. 1932. 
Francs. =e. Francs. Francs. Francs. Francs. 
Bank of Franoe........-.--..-- ag 7 10,900 11,100 10,800 
Bank hea oy oo da Credit...... 60 60 AD 
Banque de Paris et Pays Bas... 1 080 1,070 1,110 1,090 
Banque de Union Parisienne... "205 300 300 310 
Canadian Pacifie............- 315 309 317 foe 
Canal de Sues. -..... licrnandbicadinas 12,000 12,100 12,100 Bi ees 
Cle Distr 2,019 2,101 2,020 ee 
Cte General 1,900 1,920 1,970 1,910 
GHG ©... ccapiccsuiiounidaen 480 490 490 eae 
Comptoir Nationale 4’Escom pte 980 1,010 1,010 1,020 
Coty, Ino mon 250 260 270 260 
Courrieres.......-......-.- ieee 380 380 boi ihe 
Credit France... 610 610 615 es 
Credit Foncier de France...... 4,250 4,290 4,340 4,330 
Credit Lyonnais...........-. =e 1,530 1,540 1,550 1,540 
Distribution d’Electricitie la Par 1,940 1,950 2,040 1,980 
Eaux en A RE TA 1,900 1,910 1,960 1,940 
Energie Electrique du Nord... 560 570 578 “yaaa 
Energie Electrique du 870 871 870 pon rt 
French Line......... aE A 85 90 97 105 
Gales Lafayette. ........ aces 78 77 81 81 
Gas Le Bon. -.......-..--...-. 700 700 700 710 
290 290 300 300 
L’Afr Liq 420 500 520 520 HOLI- 
in =. L. 1,170 1,170 1,170 a ae 
de 360 360 370 370 
Mines 380 390 400 400 
Nord B: 1,470 1,520 1,550 1,550 
Parts, 1,250 1,270 1,340 1,330 
Pathe 96 95 94 te Sia 
1,050 1,060 1,120 1,090 
Rentes 79.10 78.40 79.90 79.20 
Rentes 123.50 124.10 125.80 124.70 
Rentes 95.90 95.90 96.30 96.20 
Rentes 100.20 100.40 100.60 100.60 
Rentes 102.80 102.70 102.90 102.70 
Royal Dutch........ noontiuane 1,090 1,110 1,150 pope i 
Saint Cobin, C. & C.......... 1,700 1,750 1,700 aces 
Sohnelder & Cie.............. 1,065 1,065 1,060 eae 
} me wo Andre Citroen......... 470 480 480 480 
General Fonciere....... 148 152 159 157 
Societe Francaise Ford........ 101 106 105 
Societe Lyonnais.............. 1,900 1,950 1,950 sab 
Booctete Re GOs meee 616 615 6 as 
Sues....-. 11,800 11,900 12,000 12,100 
Tubisze Artificial Dref...... 7386 785 3 a 
Union 4 Lvdscomiade 750 750 780 
Union des Mines.............. rial 5 onan paines 
Wagon-Lits_ 2 96 week 











PRICES ON BERLIN STOCK EXCHANGE. 
The Berlin Stock Exchange is ¢ is closed. 


New York quotations for Germ oe and other foreign un- 
listed dollar bonds as of Dec. 31: 






















































































Bid. Aske. 
Bavaria 6}458, 1929-1945 discos ae 25 
Brandenburg Bille Micccdummeddavtdocnecosene oekine 20 24 
British Hungaries BE. 7348, 1062....... ee enone nw ence 27 29 
ettesen kaationes & fen estment 734s, 1966_.---- 30 32” 
pean Mortgage v 5, a 
French Government 56s, NT ihicta:ie cetpinin cenit Wtinkn 10 Settee iiviagiabinalinin 98 100 
Freneh 8. —_ 6%. (RR nate een 80 83% 
German Atlantic Cable 7%, 1945........ Gace 30 34 
Building & Landbank 634%, 1948................. oaane' ae 20 
Hamburg-American Line 634s, 1 Di nat: | CTE Ey TAR 45 55 
Housing & Realty Imp. 7s, 1946. .................-----.------- 18% 22% 
Mutual 7s, 1987 sh saesabitinncnchaincniinanbietaai 14 16 
& | RRR Te ee 17 19 
Hungarian Italian Bank, 734%, 1032. 50 80 
I a ke winduimeneibbebae 18 21 
Leipsig Overiand Power 634%, 1946.............----2---22---- ---0 34 
Leipzig Trade Fair 7s, 1 aaa 20 
Marmhein & Palatinate 7s, 1041..........................-.... 20 25 
Munich 7s, to 1945. 21 25 
Nagsau Landbank 64%, 1938. 18 25 
Oberpialz Electric 7%, 1946 20 28 
Paris-Orieans Ry. 6s, i 38 yas 
Pomerania Electrie 6%, = peoo‘eees 18 . 3 
Provinaial Dank af Westphaie o 16 18 
Rhine Westphalia Electric 7 1036... .. esee 40 
Roman Catholie Church 64%, 1 33 ditiine 
Roman Catholie Chureh W 7%, 104 21 24 
pen cre Mortgage Bank 68, 1947..................-.-....- 45 55 
il; Si bnindbdddinenscctbécstnceneantéee. «seo 25 
Siemens & Hailske tures 6%; 2030. oonehaatnlh 250 
Stettin Public Utilities 7%, 1 15 21 
United Industrial 6%, 1 penne 26 
Wurtemberg 7s, 1 1945 20 35 











National Banks.—The follo 
national banks is from the office o 
Currency, Treasury Department: 

VOLUNTARY LIQUIDATIONS. 


tefermation pao 
the Comptroller of the 


Dec. 21—The First Na Fotional Beak of Shelby ville, Hi spoogtkweaas 100,000 
Effective Dec px 1931. i Agent. 
ie pasty Toone & 
Dec. 21 Rosea of Foseau. sina 30,000 


eel pele teats 
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Dec. 24—The First National Bank of Emhouse, Tex__________ 30,000 
Effective Dec. 1 1931. Lia. Agents: J. N Garitty and 

W.E.H , care of the liquidating bank. Ab- 
serbed by sane. First National Bank of s 
Dec. 24—The Lincoln Leer Bank of Passaic, N. J.......... 500,000 
Effective Dec. 931. a, os PE Bank & 
Trust Co. ty Saceae. N. bsorbed by Peoples 
Bank & Trust Co. of Pasnste x J. 
CHARTERS ISSUED. Capital. 
Dec. 19—The on oo of Logansport, Ind___-..-.....- - $175,000 
President, W. A. Deniston, Cashier, E. H. Moss 


Dec. 22—Ballard First National Bank of Seattle, Washington - 100,000 
Presiden P. Wall, Cashier, R. Plumm 
Dec. 22—The Delay, National Bank of Nortolie Tc: cx:stlodsdintinsceale 


100,000 
President, J. J. DeLay, Cashier, Paul Zutz. 
Dec. 90—Skeatour National Bank in Montour Falls, N. ¥_._--- 25,000 
President, Chas. M. Weed, Cashier, Belle P. Corneil. 








St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, Dec. 26 to Dee. 31: 





























Thurs. Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
Bank & Trust— 
First National Bank....20) 40 40 40% 123) 40 Dec| 70 Mar 
Mere-Com Bk & Tr Co 100} 105 105 113 424| 105 Dec} 198 Jan 
St Louis Union Trust (new)|..---- 65 65 99' 65 Dee} 75 Dee 
Miscellaneous— 
Brown Shoe com__--__- 10R...ctam 33 34 563; 33 Dee} 45 July 
Consol Lead & Zine A..__*/}_.-.-- 1% 1% 890 1 Dec} 3 Mar 
Curtis Mig com-_-_-...-._.5j-.----. 7 7 275 7 Dec} 17% Jan 
Fred Medart Mfg com_-__* 9% 9% 9% 400 9% Dec!) 18 Aug 
Fulton Iron Works com. */_...-- lie 20¢ 1,665; 15¢ Dee} 1.00 4 
PUNO G cntite nnn TE odin 1 1 222 1 Dec: 5 
Hamilton-Brown Shoe- -25 Mp PS 2 2 875 2 Dec 7 Feb 
Hussman-Ligonier----...*|-.---- 1% 1% 400 1% Dec & July 
Hydraulic Pr Brk com. i60 8 8 8 100) 8 Dec} 20 A 
Internat Shoe com... 363%4| 36% 36% 550| 36% Dee) 53 Ji 
Johnson-S-S Shoe-_-----_- ° ae 19 19 100; 19 Dec| 37 Jan 
Key Boiler Equipt._-.._- ee 8% 8% 100 8% Deel 25 Jan 
lede RS 12% 12% 50| 12% Dee} 35 Mar 
MeQuay-Norris_.-.....- iuwdetin 30% 238; 30 Dec} 393% Aug 
Marathon Shoe com. --_25)..--.-- 3 3 50 3 Dee) 6% Mar 
Nat Candy com..-....... 8% 8 8%| 1,400 & Dec| 22 Mar 
Nicholas Beazley Airplaned| - ---~-- 50c 60c 350} 50c¢ Dee 2 Mar 
Rice-Stix Dry Gds com--- 3% 34% 3%) «2,235 3 Dec! 83% Jan 
Ist preferred _-----_- 100) --1<0< 70 48670 3, 70 Dec) 92% Jan 
2nd preferred -_---..- |” EOS 60 60 85| 60 Dec} 82 Teb 
Scruggs-V-B D G com....25 es 2 2 300 7 Decl 6% 
Scullin Steel pref..-.... 1% 1% =1%) 3,179 1% Dee 9 Jan 
Southwest Bell Tel pret. 100 111 111 i111 37; 110 Dee| 123% p~ 4 
Stix Baer & Fuller com. -_* rf) 9g 9 350 9 Dec} 15% J 
Wagner Electric com--__100 7 6% 7%| 4,170 6% Dec| 19 Mar 
Street Ry Bonds— 
E 8t Louis & Sub Co 58_’32/_--.--- 96% 96%! 4,000! 9634 July! 98 Apr 





* No par value. 








Auction Sales.—Among other securities, the following, 
not panel) dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, ‘Detroit, Buffalo and 
Baltimore on Wednesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares. $ per Sh., Shares. Stocks. $ per Sh: 
400 Park le Corp, no par-_-_-.-3$5 lot gh Overseas Products Corp., cl. A, 
200 Liquidometer Corp., class A, no par; 80 common, no par_..-$10 lot 
no 


, Inc., ¥ 
354 com., vot. tr. ctis. -, par $1_$12 lot 
$9,772.25 notes of Chester A. 


ee OC ape Saar ey $5 lot} Dunham—$2,500 due Sept. 1 
40 551 Fifth Ave. Co., pref.; 40 1931, and $7,272.25 due Oct. 1 
pS, EE ae eae Seen ae AE: $10 lot 


com., teed par; 50 1010 Fifth ‘Ave. 
Co., ; 50 com., no par; 10 
16 box ‘Ave. 
$9.5 516.26 note of Island Fisheries 
Assoc., Ltd., due Feb. 1 1932.-$10 lot 
$18. 727.65 note of Automotion 
ures, Inc., due Feb. 5 1932_$20 lot 


par 
200 Dominion Secur. Corp. of Va... 50% 
$105,000 Certif. of beneficial int. 


in a bond and third mtge. origin- i, S23 Segee see 
ally in the sum of $525,000, on 100 National Trade Journals, Ine., 
which there is now unpaid the common, no par-..---..------ 


300 N- Y. United Hotels, Ine., of 
Del., 7% cum. pref.; 105 com. B, 
ie. SS cl ewaninmmennniianl 
125 Union Solvents Corp., pref., 
no par; 125 common, no par. .$400 lot 
5 Solvents Corp., pref., 
65 common, no par-_.---.--.- 
125 ca, St. 


ing pre’ 

and 101-7 West 58th S8t., N. Y 
3 1490 Madison Ave. Corp------ $10 lot 
40 Park-54th Corp--.-....-------- $10 lot 
Certificate of indebt., — A, of 

Park 54th Corp. No. in the 
sum of $20,750, with wi. dated 
March 20 


Rights of estate of C. 
67 shares ofeommon ak of the 
Metal Holding Corp. 
now being in possession of H. M. 
ey il and (or) William —,. 

100 Marhow Co., Inc-_-.-..----.-- $25 

1,000 Empire Steel Co. ., com...$15 lot 
2,500 Metropolitan Dairy Products 


Estates, Inc., dated March 11 
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Satins 
Shares. Stocks. $ per Sh. Stocks. per Sh. | Shares. Stocks. Shares. Stocks. . 
125 Federal Supply Co, par $10; 200 House .B- $6 lot 66 Dealers Disc. Ons: esa bs gan - ee he 
Milley Petroleum Exploration Co., 13 N. Y. a Works .¥.)--$5 lot no ; $180 Dealers Disc. Corp. 289% com., stock warrants; 1,931 
3 $25; 100 Raquel, Inc., pref. 100 - of 10-yr. deb. 6s, series .; 965% com. stk. warrants.$30 lot 
Raquel, Inc., com, no par; pref.; Ge somes no par..-..- $4 lot B, July 1931 to July 1940, 130 4177-10000 Midhamptons ‘ 
5.10 United Americas Co., Inc., 10 Fed. Engineers . Corp. coup. ; 80 stkhidrs. pure. et nee nenskneniiwkinel lot 
100 Blind Brook Wesity Go. ine ie tovt: 6 pref.; Automobile Euvnan tee’. lass B an ame lot 
pref.; 100 Blind Brook Realty Co. receivers etfs. of. of notation 125 ami, 5 Magasine =~ end Razor Co., 
2 ee lot} of transf. of N. J. . Securs. pref.;8234 com., no par_...___- $55 lot} clzss A, no par._.............. 35 lot 
2,000 Mayfair Oil Co.,com.,par $5 $10 lot} Co_..............---------- $70 lot Co., pref., 179 Me Razor Co., 
9,000 Frank & Dugan, Inc., com, 5 ° par $10; 50 Lorraine = oe ace no Dar. -.85 lot 
OE a cicedi checaneesuvinninmdiilioscdl -$500 lot; Mont.; 301 . ety Co., com., no par; 400 Savoy Oil . 
1,000 Engineer Gold Mines, Ltd., N Plate Corp., par $1; 80 Co. of N. J., par $5........--- ton Sc cinnicmeitgoeaiveaeed mm? $50 lot 
Ine., common, par $5.....-.-- $100 lot} Rigney & Co., pref., par $10; 850 . Mines, Inc., iat 00 
@ Florida Citrus Products bie 20 Fieldway, Inc.; 30 ’ En tiisaiks Rewmae adie esa oat lot wer no ag N Park- 
dl. A; 40 class B, no par_-...---- $5 lot} Inc.; $2,000 Community House 50 Hofgaard- s ing Garages, Inc., ac gag al 
26 Edgeworth Smith, Inc., com., of Forest Hills Gardens, reg. red. pref.: 500 com., no par........ $25 lot} tional Par Inc 
Do par; 50 Edgeworth Smith, Inc., gold deb.; $5,000 Woreester 50 St. Phalle ing SUE conn $111 lot} com., no par; 3, 316 Pacific Devel. 
SE... 05s -- a= - + Consol. St. Ry. Co., ctf. of dep. 100 St. Phalle Corp., com., no par.$10 lot} @o., com., no par__.-..... ---86 lot 
5&0 Industries Development Corp., for ist & ref. m. gold bonds.$2,000 lot | All the right, title & int. of John H. Metropolitan Commer. Corp., 
pref.; 50 Industries Develop 20 Seaboard Oil Co. warrant. Issued Carpenter (as assigned to Alice class A, preferred_........-.-- $50 lot 
Corp., com., no par.......---- by Huntington Nat. T. Carpenter) in & to all pro- 200 Bonwit Teller & Co., $3.25 
378 National Dept. Stores, 2d pf-$190 lot} trustee, par $10--...-----..--.- $1 lot perty & assets held by the syndi- convertible pref-.... 3 
5,000 Inter-Mountain Water & 6 500 Investment & Securs. Co. of cate known as the Lincoln Bldg. 10 Federal Barber Shops (N. Y.), 
CNP Bir... recs nesieiinantiod $25 lot; Fila. com. part paid subse. rec’t Syndicate formed under agree- BO Disk ccpataconss chaseses $1 lot 
400 Stern Bros. cl. A temp. ctf., no 20 PNR ne i winnsicccadcnssend $2 lot ment, dated May 17 1928, as $7, Dayton-Biltmore, Inc., 10- 
par; 100 Stern Bros, com., v.t.c., 2,000 Calumet pper amended & supplemented, to be year conv. 634% 
Ok ee $800 lot . (Arizona) par $1_...----.- -$4 lot delivered & buted only in ; 138 8-5 com., no par-..$100 lot 
100 Mandel Bros., Inc., no par_ $226 lot | 18 fractional shares Cliff Co. accordance with the terms, pro- 2,120 Quayle & . : 
100 Pennsylvania Bankshares & Se- (Mich. FIRE O lot visions & conditions of said agree- par; 30 preferred A_...--.- $160 los 
curities Corp., ‘units (5% cum. 100 Chic. & East. Ill. Ry. Co., WR inc cian ede cee! $25 lot of nd 
pref. with com. stock subscrip. | pref..........--...---.----- lot | 20 Universal . Corp., a $1,650 upon premises 
warrant), par $50-.-..------- lot} 100 Winona Co. ° RET RT: «ice $16 lot} at 747 Macon S8t., Brooklyn, 
SS . assess. 12, 13 & 14 pd., par $25-$1 lot | 18 Towne Securs. Corp., pref_.--$13 lot 5 PRES AS $100 lot 
enien siaeyemenititin- wns ancient heiniiahl lot Tularosa Cop; . $16,000 aubemiotion te ter 5 Fifth 50 Levy Bros. & Adler . 
B Bomci, Inc., cl. A, were tt eS $5-.-.------.---- $2 lot Ave. Syndicate._..........-_. $1 lot -, preferred. -....-..----.-- 
ie a san cisacias ssn bende lal .8. ternat. Securs. Corp. . 8. M ° 
pt dhcsumbs aenenas™ a 2 a ho par... $145 lot cea el” ry eursepahone one lot 
ag 325 Florida P rt. it Cs., 750 Fandang ee cate aoe ba oe sito sanz -n3-8900 lot “ Sa -gtsamasee * 
“ ‘oO o Corp., com., no par; All tent title and interest of W. 8. 150 Suffolk Title & Guarantee Co.. 7 
+9 COM., DO PAF... -_......~- slot} 1,000 ciass A, no par-..------- $26 lot in and to 21 na 1-19th 67 Globe Petroleum Corp., par $10; 
100 Stalk Products Co., Inc., $1,500 demand note of Frances E. of the common stock Motor Clubs Agsoc., 
Ie Ba. cnnene nonnme $10 lot binson, dated Nov. 21 1928, the Locomobile Co., a Delaware pref.; 30,000 Kay Copper Corp., 
$11, demand notes of ne Meterest. een $5 1 YO ali BEER MI ES IRE Dit $ilot} par $1; 200 Maxim Munitions 
Caldwell-Temple Improvement 500 Celluloid Corp., ist partic. 497 Hyport Co___._________- $1,600 lot} Corp., par $5; 10 N. Y. City Old 
Co. (Fla.) 7% int., dated eS BER ee mbeuicenrage 10 4,050 Livingston Mines Colony Club Corp., com., 
April 1 1930 to Oct. 30 1931----$10 lot Realty Trust, pref.; ON ESE MEI RE $281ot} $5; 1 » par $50; 350 
950 betes a Co. 34% conv. yet ong eiimiesatiaainge rane $25 lot | 150 Young’s Hats, Inc., pref....$100 lot co, Inc., class A, no par; 
CE, BD DPE icccanemimamn nee 280 Dursar -, class B, no par $100 lot | 50 Young's Hats, Inc., pref..___- $50 lot| 50 class B, no par: 2 Union Dye 
100 Standard 1 Plate Glass Co., no 100 Tremont-Mi apes Corp... no par $10 lot 50 Young’s Hats, Inc., pref_____- $50lot| & Corp., com., vot. 
ooh't tie anne eon sen nome nnicn sama = lot| Ctf. of indebt. issued by Park Ave. 26 Judgments aggreg: $36, trust certificates (and $2.50 frac- 
Consolidated Copper Mines Co. 39th St. Corp. in the kn of Pohopoco Lakes, Inc.$275 lot} tional scrip), par $10; 7 a 6-yr. 
C0 EN, OE Wiinik winnaee npc on 7" WG. DEP Pi Os witnnkamanseevdianne lot | 5.701 British Can shares, vo adj. 6s, June 1 1923; 10 Massa- 
$20,905 ‘annend oe of w. Ctf. of indebt. issued by Park Ave. RE BRET: 1c.| pequa Golf, Inc., par 310_- $14 lot 
25 i926 39th St. Corp. in the sum of 28 British Can Co., Ltd__....___- $7 lot 
“eet in UME SING c.o< aniernnes var-sene- lot | 100 South Coast Co_...._____-_- $5 lot Per Cent. 
$422.30 promissory note of Georgia Ctf. of indebt. issued by Park Ave. 25 U. 8. Distributing Corp., pref.. 15 $2, 000" Park Estates Corp., at J 
M. George, due Mar. 18 1931, 39th St. Corp. in the sum of 6 Singer Mfg. Co., com.--_....- secured notes, ser. A with 
without recourse.-------..---- $1lot} $49,075.........------------ lot | 368 Barclay Park Corp., common m coupons affixed ao wegen ecescon= $6 lot.. 
618.200 bond and 3d mtge.. dated Note issued by 635 Sixth Ave. Corp. A (N. Y.), no par_...-__.-.. $15 lot} $10,000 Central Atlantic 
16 1928, 1917 Walnut 8t., in the sum of $1,500----------- $5 lot | 5 Ledor Co. (Md.), no par..._.- $1 lot| Service Corp., 644% gold notes, 
“* 3g Maer eae $15 lot | Note issued by 635 Sixth Ave. Corp. 3,107 Guaranteed Ca: rp due 1933 wi its...--- 
Schick Dry Shaver, Inc----- $620 lot} in the sum of $30,000--------- nang lot (Del.), ~~ Peepers "$1 lot | $1, The . Inc., deb. 
76 Columbia Graphophone Mfg. Co 200 Union Cigar Co., temp. ct 400 Reece Transmission, common, | 68 1939.........-..------.-- los 
CME), PEs naive wcenctoinasy< rn a a OE EE a: 52 SBIR $5 lot a ie eae ae lot .000 Cedar Creek Coal & Coke, 
1.000 inten Internat. aoe of Del. ae? 5 Sze ey poet: 300 Analytical Securities 1st lien 6s, March 1 8. S15 lot 
ss ait abana yncho nl ° ’ com., no iT eee 1 1919, and subs. coups.at - 
BC Cuban " National Syndicate, no no par.; 100 Freed Eiseman Radio 50 Playmor Golf, omg no “$18,309 lot $140,000 Strebor & Co. Ine., 5% 
Si piekinh= «ae deb agwoe matbtiad lot Cort, com., no par; 3 aor ase 1,450 Catalin Corp. of America, gold notes, ser. A, due April 1 
25%¢ iin ong on Bog gy Se) Fe al agg Dy common, no par.....-..--.. <a" lot| 1940 reg.: $2,000 5% gold sone OPN 
aS ,- Serene 4 ’ 225 Sterling Motion Picture A ser. B, due April 1 1940 reg---- 


. 29 1928, to Oct. 21929. "$5 lot 
ome. 

pref.; 10 com. non-voting, 
; 10 common voting, no par, n$10 lot 
‘Aireraft Impt. Corp., no par $80 lot 

45 5-51 Municipal Projects 
w. = no par. 
20 El Hof 


par 
10 Northwest Corp., cl. A-...--.- $1 lot 
iS eeen Genk. ., Cl. B, no par--$1 lot 
22 Lake Placid Club, pref---.--- $225 lot 
% Maxmoor Corp., A, no par; 
505 B, no par $100 lot 
118% Relay Motors Corp., pref, 
no par; 90144 common, no par- $100 lot 
$632 Pierce, Butler & Pierce Mig. 
Corp. 6% note, due Jan. 31 1932; 
100 Pierce, Butler & Pierce Mfg. 
Corp., com., par $1 158 warrants 
for Pierce, Butler & Pierce Mfg. 
$150 lot 


Plaza Investz. Corp., B, par $1-__$5 lot 
400 Standard Publishing Corp. >: 


Parsons Pulp & Lumber 
Co., a t.c.; $2,200 20-yr. inc. 7s, 
Sept. 1 1943; $500 Ist mtge. cons. 
8s, Sept. 1 1938, ctf. of dep. 


$553.50 ctf. of indebt., cl A- $100 lot | 200 


108, ~~ i Venezuela Syndicate, Inc., 


10 Union Cigar Co. of Md., temp. 
RC a, a 
$848.76 Principal amount receipt 
under Agreement dated July 1 
1922, executed in pursuance of 
plan and agreement dated June 16 
1922, for coupons or rights to int. 
in arrears (cl. A) ratified by the 
Uy Oe ee. e255 ek $18 lot 
600 Public Utilities Consol. Corp. 
Minneapolis, com. B (Ariz. i ae lot 
140 Globe & Republic Ins. Co. of 
America $355 lot 
100 Huntingdon & Broad Top Mtn. 
RR. & Coal Co., etf. of dep. pref. 
stamped agreement extended un- 
til April 1 $10 lot 
100 National. Samia & Cable Co., 
$1 


Inc. of N 


no 
t 180 f Schie k Dry Shaver, Inc., no par 


com., no par; 100 Ray Hercules 
Copper Co., com., par $5; 1,500 
sub-shares Royal “Canadian Oil 
Syndicate, no par; 54 Botanical 
Mfg. Co., , par $1; 15 Denver 
Joint Stock Land Bk. of Denver, 
Colo.; 10 Denver Farm Co., 
on Colo., par $25; 


—s \ero M Kiemm Co., com., 


trust certificate $400 lot 
150 Belle Chemical Co., pref----~- $10 lot 
8 — Unity Gold Mines Co., 


Co., 
2L. H. “taaer Ce. com., par $10; 
350 pref., par $1 0: 
500 got ‘Brown & Crocker Bros. ai 
in i cinicons catia cenuiptete> emiat a 50 lot 
148 Vamioan Sheet & Tube 
etfs. of dep. blue ctfs., no par... 10 
4 Cliffs Corp., com. v. t. c. no par. 10 
Pacific Coast Co., 2nd pref. 
ctf. of dep., par $100_.....-__. 
pe bg sa Holding Corp., 
$25 lot 
1 


par $10 lot 
8 - all. a Shares Henry Mandel 
Associates, Inc.; $800 385 Fifth 
Ave. Corp. 10-yr. conv. 6%-~-.-$50 lot 
100 May Met. Corp., com., par $1; 
100 May Met. Corp., pref., par 
$10; 25 May Westchester Oil 
Burner Corp., pref.; 25 May 
Westchester Oil Burner Corp., 
com., no par $25 lot 
100 Roy Motors Corp., pref., par 
$10; 100 Roy Motors Corp., com. 
par $ $10 lot 
8 Investors Shares Henry Mandel 
Associates, Inc., no par; $800 
385 Fifth Ave. Corp. 10-yr. conv. 


1 gon Mountain Holding Co., 





gold notes; 50 Roy Motors Corp., 
pref., par $10; 50 com., par $1. ._'$5 lot 





wee 


paratus Corp., com., no par +-86 lot 
88 international Madison Bank 
206 Auto Car Co., pref., no par: 


0 RT LTR ee eS $2, $2,600 lot 
2,700 Wrought Iron Co. of Amer., 


10 rg 9 East e116 lot 
Corp. «= 5 com., no par... 

110 Snag Automotive Device 
Cg Dc initia ceminiiibtivnaades lot 
Skinner Motors, Inc., no par..$465 lot 

100 Charlyd Real Estate .-$10 lot 

110 J. V. Weckaugh of N. Y., 

7% _ eumulative pref......... 1 
oo va ae 2. cio ananal ean 
af Electric Light 

OE ree Pole mone 

allrigne. title and int. ot J. E. 

in to all 
and assets held by United 
+a 


$5,000 N. Y. State Rys., 1st consol. 
mtge. 444s, Nov. 1 1962, ctfs. 
Of GapOtht......cunoceanca-seene $75 
$6,000 Cuban Amer. Realt; . 
ds, provisional ctfs-------- $10 los 
$11,000 Shelburne Inc. 2d ’ 
1940, ctf. _ Lean coetinmnenmmatanitdl $35 lot 
$35 National J . Inc., 
eo 6% conv. notes, due Nov.1 
Sl .osnseencupectih sauenl -$100 lot 
$200, National 
ae. oom conv. notes, due 
‘ov. 4 t 
qaniocimainan aan cinninl $300 lot 


$20,000 National Trade Journals, 

ae yg conv. notes, due 
+ a. Jn suckin’ $60 lot 

.000 National Trade Journals, 
— 10-yr. conv. 6% notes, stpd. 
distribution $60 lot 


eee eee 


tached 
16,000 Evansville & Ohio V 
: Co. py Tene San. 1 1940 9416 lo 


and provisions of said agreem'ts. $50 lot 

2046 25-100 Henry Klein & Co., Co., rer 6% convertible note 
CIID oc on nnd sdkbis tem ace $400 | Agel 1 1900 cccséiidusscuncal $100 lot 
By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per Sh.; Shares. Stocks. $ per Sh: 

72 Boston Continental National 50 Lombard White, com-.-_-..-.---- $2 lot 
ale palate $35 lot} 11 ne Utilities Associates, pref., 


36 Exchange i 2 ee 90 
67 National Shawmut Bank, par $25, 

22% ex-div. 
25 National Shawmut Bank, par $25, 

22% ex-div. 
242 West Boylston Mfg. Co.,com_. 75c. 
270 Associated Mills Co..-..-.-.-- $100 lot 
180 West Point Mfg. Co...-...-.-- 35e. 
18 Berkshire Cotton Mfg. Co. (un- 

EE ten ohh aed sia $115 lot 

800 Great Falls Mfg. Co..-.-.---- 15c. 
48 Worcester Consol. Street Ry., 


Set SN. . Bee Senenecepececoen $2 lot 
100 Boston Elevated Ry., com.... 75 
261 Worcester Consol. Street Ry., 

ist pref., par $80.....-..-.... $50 lot 


739 Connecticut Mills Co., Ist pref.; 

100 Bay State Fishing Co., com.; 

100 Thomas F. Galvin, Inc., 

v. t. ¢.; 10 McKenna Process Co 

of oe $1 ,000 lot 
1 Devonshire Manor, com, B, found- 

ers’ stoc 
100 Gould Coupler Co., com. -.-.-.$100 lot 
50 Lombard White, pref sGhssbewaa $2 lot 


PO... ccaccencusneenuonsen 1% 
200 | Rockland Light & Power Co., 
common, par $10.\...---------- 9G 
40 Copper Range Co., par $25. --.-- 2% 
7 special units First Feoples Trust.. 2 
150 United Elastic Corp---------- 816 
45 Public Indemnity Co., com., 
0 cn a cate aera haem ae 
gob ¥ Worcester Syndicate, Inc., par 
BE, <5 .7 n> oa ei aa eee ee $5 lot 
100 I. Fischman & Sons, class A.-. 1 
200 All- ary Mohawk Corp., 
class A a as oleae $5 lot 
100 U. 8. "Fidelity & Guaranty Co., 
common, par $10_...---------- 
100 Langford Sales Audit Machine 
Bg! Race RANE Sard é 
100 King Pneumatic Tool Co., 8% 
NT ond aw anemia 
5 Tyson Co., Inc., pref..---.------ $1 lot 
100 Bankers Mortgage Corp. of 
Worcester, common. --.-..----- $2% lot 


100 Thompson Copeland Co., pref.$3 lot 





50 Thompson Copeland Co., com $144 lot 
1,000 Venezuelan Holding Corp.-- 250. 






































= Per Cont, 
Shares, Stocks. 7" § per Sh., Shares. Stocks, Ge $ ver Sh. Per Cent.| Bonde— 3 
5 George E. Keith Co., ist pref....15 |8 Commercial Finance Corp., ‘ oo Pall ver Reetee Gwe res wr 
300 Warren Bros. Co., 24 pref.._.. par $50; 234 common, par y ae Ww 36 3661... ccnwoond got ate nee a hens = 
75 Warren Bros. Co., ist pret..--- 5% SS pest. | 9, ’ 38 & int.| Jan. 1947 -63 5 & ints 
34 Ludlow Mig. Associates. ......- 60 |70 Textile Finishing Machinery |  1941--.-..-.----.--.------ anki ker poe 
Co., deb. 68, March 1 1949..36 & int; 
$50,000 Minn. & St. Louis RR., ist 
eons. 5s, May 1 1934 etf. --6 fiat 
Frankfort, Extl. 7s Oct. 1 1 & int: 
$5,000 New University Club, ist 
mtge. 6s, April 1946....... ---16 fiat 
ers, ect aidine oOCGn commne $25 lot & Mig. Co ee ae ee te ae $25 lot rig alo 
as * ira ~ = § 25¢ " T Gaannen, oie $55 tot om... Be 3 Yount & Vins ag mo 3 ver Sh: 
Mite de Meteo debe umOdd e@neeee . ital iether ted tated é3. ° . ™ 
126 National Surety Co., par $50. 10 22 Central Bank of Medina-...$1.25 lot | 100 United Hotels Co. of Am.; pref. 10¢: 
100 Pine Tree Products Co....---- 50c.| Bonds, Per Cent. | 100 Motor Improvements, Inc., no 100 Eleven Sixty-Five Delaware 
125 Reliance Insurance Co. (Phila- $10,000 Detroit Ypsilanti Ann Ar- j§| par _..__..............--.--- $3. Ave., Inc., no par._... diabacaieil 
delphia), par $10.....------.-- bor & Jackson Ry. 5s, Feb. 1926 30 Northern Texas Electric Co., Corp., no par $1 lot 
100 Southern y Co., par $1. coheag, (certificates of deposit)......-- flat wer O56 Bos ds. uiede ok nakiinw 1 |75 Chas. Cory & Son, Inc., no par. 
15 Stone & Webster, Inc--.------- $6,000 Youngstown & Ohio River 50 Midiand Asbestos Corp., class A, 50 Buffalo Forum, Ine., 
2,850 New Gibraltar Mining Co., RR. 56, April 1935......-.---- 1 flat temp. cetf., no par-.........--.-- $i lot; receipt, no par....-- --------256. lot 
OE I, secsitiii igipe aims vigititr'n eedeneind $6, it Lake & Utah RR. 6s, 25 Midland Asbestos Corp., class B, 
33 Nat. Dairy Products Corp.,com. 22% | April 1944 (receipts).......-.-- $5 lot temp. ctf., no par_........- -$1.50 lot| Bonds. Per Cent. 
100 Curtis Wright Corp. class A_- 1 | $6,000 Texas Electric Ry. deb. 60, rot | 4° Hydrogenating Produets as nn Oe eee Rent Oe 
Great Northern Pa par - 1942-.-....-.-.....------$5 106 | no par._...-......-....------ yr . with Sept. 
ba!” enhance wrk saahchieninialeal 6% | $5,000 N. Y. United Hotels Co. 6s, 66 Caldwell Experimental Corp., and sub. coup., also com. stock 
50 Socony Vacuum Corp., par $25. 8% » ORT < oc anveiuncenascoore lot RO POR si de ceddbin cde cisvbecns warrants attached_---.-..------ $6 lot 
10 Meteor Crater, Exploration & $10,000 Indiana Consumers Gas & Temp. receipt for 252 shs. 8 $3,000 New Orleans Pontchartrain 
pecan apa 7% eum. pref.; 10 By Products Co. 534s, Oct. 1946 $5 lot . stock Caldwell Exp. rp. _$5 lot Bridge 15-yr. deb. s. f. 78, Sept. 
wasetaconandsenonpowned $2 lot | $1,000 Public Utilities Cons. Corp. 2,000 Argonaut Cons. Mines. Ltd., 1941, with warrants. ...-.....--36 los 
20° Detroit & ‘Harbor Terminals, 5348, March 1948..........-.-- BO Cicccdeckdnail ein dnwclcte $1 lot | $3,000 Atlantic Fruit & Sugar Co. 
Inc., pret.; 2 common-.-..---.-- $4 lot | $3,000 Central States Electric Corp. 2,170 Buffalo Roswell Oll & Gas temp. ine. gold deb. 88, Jan. 1 
50 Security Investing Corp., 7% 5368, Sept. 15 1954.-....---.-- 33 Co., Inc., par $1..........-.$1.25 lot} 1949_............---------- 500. 
pret.; 975 common........- , coos lot ar ng ay Natural Gas Co. Pa by 
226 uatone Corp., com. . 3 P IDG. 6 <camesiaincee mad 
of beneficial int); 13 geen $20 lot $1,000 German Consol. Municipal at te Flag received too late, were - 
100 Candelaria Mines Co., par $1; 68, July 1947............- 16 J. Wright & last week (Dec. 23): 
par $1; 62 Wabash Petroleum Co.$2 lot; Feb. 1968..-...........-.---- 6 flat | 35 Giroux Mig. Co.--..-- oo----- $1 lot | 20 Genesee Motoramp Garage, Inc., 
20 Detroit & Harbor T . $10,000 Bg Oil & Transport 20 Frontier Share Corp., com., no OSS AE SEL SACRE a RMT Dene uiding ae 
Inc., pref.; 2 common.......-- $10 lot’ Corp. 8% partic. notes (etf. dep.)3 flat PoP ENR pes aba $1 lot 20 Genesee Motoramp Garage, Ine... 
. : 20 Frontier Share Corp., pref.....$2 lot} com., no par......----..- asia 
By Baker, Simonds & Co., Detroit, on Thursday, Dec. | 10 Korect Air Meter Corp., pref..50c. lot|161 Hewitt-Gutta Percha Rubber 
: 5&0 Korect Air Meter Corp., com., Corp., par $10....-.-....-.... 360 
24 1931: Beeler ee eRe aR Bek: . lot | 30 North Properties, Inc., no par--$1 lot 
Shares. $ ver Sh.| Bonds— Per Cent. 800 Gandeiaria Mines Go. of Ne- 100 Iron Fireman Stoker Co., Inc., 
61 Michigan Mtge. Invest. Co., pref. $5,000 Ctfs. of dep. Hotel Governor vada, par $1..-...........-- $1.25lot} par $10..-...----...--------- $7 lot 
with 25 shs. com............. 50c. lot; Clinton Ist mtge. 634s, 1943, ser. 300 Standard Plate Glass Co., no 111 David i. Kennedy, ine., beet 
55 Red Run Land Co.......- ----$1 lot} B etfs. of dep..-.-...-.-.-. $1.50 lot} par.__._.-.-_. 0 Sere BE tet $2.50 lot| par $50..--........-...... -50 los 
Sone eliear ae an ate ee ——- Garages ist mtge. os 500 Sonora Products Corp., no par. $2 lot sob Attantio Bruit & Baga Oo.- pat 
000 Peninsular Stove Works- - - - 8, 1943. ....-.02----2 ~~ o-~ $350 109 Bresner-Winkier ve... |. Siicumpncnceacisngooonnnnbnnll 
1,380 « awood Sales Co., com... .$10 lot | $1 rag Fort Shelby Hotel lst mtge. §| no par....-..........-.------- $1 lot | 1,000 Abba Mines, hee. ee 
200 Schettler Drug A--.....----- > $185 lot 1,000 Inter Mountain Water & Pow. 1,100 Pasadena 
500 Boettger Baking Co., pref.; 500 #4,000 Union Trust Building, 2nd O6;. OF Disc cscccccccecwcend $1 lot} Mines Corp., par on . O6 tet 
COD 5. a cnnks cikin eo atinectiitnalid $6 000) MOR. . 00-20 --cnntaiadnns $3,000 lot | 1,500 Lance Creek Royalties Co., 1,400 Adargas Mines, par 1 peso_ $1.50 lot 
100 Sanatarium Equipment Co-.-.$5 lot $1,000 Great Lakes Term. Ware- OOF Sl ccccoccacccec Cepaawee $1.25 lot | 31 Niagara Falls Hotel Corp., pref., 
_ Limestone Co., vena me ome A. of Toledo — 3 ey with 1534 shs. of com., no par. .$10 lot 
CR pitinn ackswidiimnctiilioas gen. mtge. 7s, ;21- ‘ 4 
shs. com. stock........-+---.. $1 lot ent Wellegy, Bruton & Co., a gage 
$ $ per Sh. | Shares. $ ver Sh: 
By R. L. Day & Co., Boston: 6 Balt, Ship Supply Co. oap. stk 100 Titer Arbitrage, tree: 10 New 
Shares. Stocks. 3% per Sh.; Shares. Stocks. $ ver Sh. WP Wadia, ceed chs tcecnimctonn ..-_$1 lot Issue Trading Corp.: 50 Inter. 
170 First National Bank, par $20.. 3254 | 50 Rolls a oe. y Merny, pref. 2 3 Balt. Steamship Co., pref.; Arbitrage, vot. tr. etfs. _--.-..--$1 lot 
200 Atlantic Nat. Bank, par $25--.15-16| 170 units Uni Ohta 1 |’ «a... aoa Net 5 Lord Baltimore Hotel, com....-- w@6 
160 Chase Nat. Bk., N. Y., par $20. 28 {1,150 Colon OL wsecscosscocscc - 25e. 137 4-10 Beaver Inv. Corp., 1,074 Lorraine Pet., pref..... ----$1 lot 
12 Chase Nat. Bk, N. Y., par $20.. 28 125 New Bradford Oil Co., par $5-- 50c. "SRE Sh ap a 08 51 lot 1,500 Lorraine Pet., » 2, 
100 Nashua Mfg. Co., common.... 3%4|22 Boston Cham Commerce 80 Bonded Mtge. Co., 3 243 EE aE -$1 lot 
100 Arlington Mills.............. 18}4| Realty Trust, 2nd pref.; 108 New Bonded Mtge. Co., com. no par: 16 Maryland Title Secs. Co....-.. 5 y 
15 Lancaster Mills, pref.....-.-.-- $35 lot} Ocean House, Inc., pref. par $10; 150 Bonded Mtge. & Finance Co., 6 K.erch. --tge. & Credit Co. pf...£30 
63 Pepperell Mfg. Co_...-.....-.- $1,000 Boston Lodge order of com., par 10c.; 50 Bonded Mtge. 1% Norman T. A. Munder Co.; 
100 Royal Worcester Corset Co., Elks 68, April 1940, coupon, April & se com., no par: 5 pref........ ---$1 lot 
on, EES SEES SE AEE EEN 8 1929 and sub. on........---- $30 lot | 272 Central Teresa Sugar, pret... _- $1 lot | 150 Peoples F re Ing. Co. of Md... 6 
sec et Co., prior pret 1 |50 Krum & — - mee 625 Central Trust Co. of Mary- 20 Peoples Fire Ing. Co. of Md.... 1 
Great Falls Mfg. Co.-...-.---- $2 lot}; Corp., class B, par $5_........ land (Frederick) ............- $100 lot | 75 Pet. Eng., com., no par....... -$1 lot 
10 Hamilton W: Woolen Go nara wataidiaice 50 |50 Halifax Fire Insur. Co., par $10 % 200 Chapman Self Locking Nut 1,000 Pittsburg & Deyv., x 
12 Worcester Consol. St. Ry. ner a 23 meme Fire Seourity Corp., par Pas 505 eee ae ee $1 lot _ i= eee ae 
20 Boston & Worcester Elec. Cos., 126 anna Royalties Co., pref. A, “ -.+--------.----$5 lot| ‘com., 200 pref. par $25.---.- .--$10 los 
COMMNOR. ooo cos nwscccnsnocsnes 91.2061: ORE ERs nice cncwtsdsccnunecce 7,000 Coal Co., com., no 750R.D.B Co., com., no'par$1 los 
pag mae nec ihe ew ent Dow. Cap Ge 1 of Eat Rae agen nn $10 lot | 15 git . Southern ON, 
Okeechobee, Inc. -..-......- Punta Alegre Sugar Co., com., . khorn Coal Co., pref., as Co nnimgninant 
00, (Paymetar Cone. Mines, Td. | ertifioateof deposit, par $80---ibe. tot | $50 nn one =; 426 lot 800 Royal Canadiaa ii radios 
common, par $1-..-....------ Holmes . Co.; altham Finance uar. Corp., pt., F Securs. Corp. 
30 Biltmore Corp. & Dye Works---.-.- $100 lot no par; 33 1-3 com. A, Do par: E | REET ----$10 los 
Jat Beet; 22006 pret. ; 200 com._2005 fot 1,050 Cornstalk Products Co., 25 com. B, no par...........- $10 lot | 1,000 Sun Mtge. Co., com_......$35 lot 
20 Mystic Valley Mtge. Co., pref., Inc., common.-._....-.--.-. $100 lot | 666 Foster-Brown Co_.........$100 lot | 1,275 Tob. Stemming . Co. 
i aceaaenalgiaied et $20 lot | 440. Meteor Crater Exploration & 10 Gillet & Co., pref...........-- A .--$50 lot 
50 Converse Rubber Co., 2d pref.. Mining Co., com. Domed. gage 50 Gillet Realty Co., pref........ $20 lot | Note of Riverside Land Co., dated 
par $33; 50 common... ....... $475 lot | 260 Swan Island Commercial Co 100 Gillet & Co., pref.....-...... 1%| Jan. 15 1925, for $28,204.95, due 
175 Brands, com., par $1. .$30 lot pret.: 255 com. ; 1,286 Swan Island 100 Glags Decorating Co.; 10 Akme Oct. 15 1927, and secured, to- 
1,691 Taunton Rubber Co., com_$100 lot} Trustees...............-.-.- $150 lot Flue Co., pref.; 100 Glenrock gether with other notes, by a 
100,000 Sierra Crest Mining Co., 20 Shawmut Bank Invest. Trust.. 1% Oll Co., capital stock........._- $2lot} mtge. from the Riverside Land 
POP WDB cine cc cc ccccoccnse $100 lot | 50 Mass. Investors Trust-...-..-- 16 100 Guar. Co. of Md., 2nd pref..-$1 lot} Co. to Foster-Brown Co., dated 
se panies Sétae. Co., com... --. $134 lot} 10 Ritz Cariton Hotel Co., pref..$4 lot | 2,000 Hamilton Gag Co., vot. tr. Jan. 15 1925, and recorded in 
22 Mtge. Co., eg $5 lot} 16 Salem Briquette Co.........- $2 Mr Co., on which 
100 Kidder Inc., 14% Tenney Realty Trust-.-.-.- $100 lot | 40,5763 Henry Sonneborn & Co. there is a balance due, incl. 
OO NO, 2... da inccackabsens 1 100 Ground Gripper Shoe Co., com., NO par............. ---$400 lot | int., Dec. 30 1931, of 
Kidder pations, Ine., CUMMMNGB Ss iii. Hscdbbubned $10 lot | 7,440 Henry Sonneborn & Co., $14,339.64: the sald note to be 
DIE TRO. Gin. ce endonsctsenee 10 Corp., class A... lst pref., par $25...........- w recourse......$2,500 los 
50 331 United Elastic Co...........- 123 Hotel Rennert, pret. (con- 
com. No. 3; 75 com. No. 1..-..$15 lot | 93 Harbor, Inc., pref. ...$50 lot sisting of 118 shg. v. t. c. and 5 Per Cent 
100 Rain oe $1 124.Fresh Pond Parkway Realty Co. ahs. free): 669 “ $5,000 Gilmore Coal Mining Co., 
Sachi naine haiineth oi of Cam SB com. (consisting ale Rlemasocectioes 
2 Auguste Howell Renliy Go----81% lot | 100 Brockton Gas Light Co., stock free and 144 shs. v. t. c.......-.. $7 lot $1.00 7 iedetabes lt. & Pow. 
ment Co....$134 lot| trust certificate, par $26..-.--- 20% | 100 Insurance Securs. Co., Inc., Ice 648 1963. --............-- 
300° Arkansas Natural Gas Corp., 251 Springfield Gas Light Co., vot. SE Ws iia oe ce 134 | $2,000 Tampa Un. Term'l, Ist 6346 
com, A; 5 Lynn Realty Trust trust certificate, par $25.....- 38% | 5 Balt. Broadcasting Co., pref....- + ia Baas” enhances hihi ----7 flat 
3 lanes ee ee Bee ba bag By B & Lo d. Phi Iphi 
Lowell Trust; 1 10-30 voting trust certificate, par é a flan hiladelphia: 
B. B. & R. Knight Corp. com. 117 Investment Assoc. of America, y - r P 
trust certificates... ... SI fot! eemNN 6s hs Sk $1% lot | Shares. $ per Sh., Shares. Stocks. $ per Sh. 
210 Beecher Falls Co., Ine., A; 40 Heywood Wakefield Co.,com.. 334 | 140 Jere. en & Co., Hazel- 125 Plaza Tr. Co., par $10........ $1 lot 
113 Beecher Falis Co., Inc., B; 500 Fisk Rubber Co., ist pref., ton, Pa., 6% pref......-.----.. 73 |29 Bank of Pittsburgh, N. A-.... $60 lot 
20 Knitted OB. csi snid $20 lot} certificate of deposit.........-. 50c. | $5,000 2nd mtge. Nos. 5222 & 10 Atl. Safe Dep. & Tr. Co., At- 
1,000 Kolster Radio Co. (old stock).$2lot|125 Fisk Rubber Co., Ist conv. 5224 Broomall St., Phila., under lantic sc ilnditmiennaenieindll $15 los 
1760 Hollies sae, ~-3 ietl ie! Williams Good Forg- S00. | Phin Nat. Back pergaoe ta | Pe yas $15 lot 
* - Common... ... 100 Trans Williams - ° 5 » Dar S$20...-.. 62 | PB.-.--------nnnnennencenee- 
30 Mane Bag ‘im 2 : =. 4 mi tere >. on... Ey ee ae Bk. & Tr. Co..130 am ee 2 = yee $9 lot 
- Co., le F, B. Stearns Co., com.....-. lot . BK. --400 | More, £B- ~~... ~~ 2 ~~ nn nnn -- ~~ o 
47 United Elastic Cape. eee Se 500 Uiah Apex Co., par $5...-.--- “ 60c. | 4 First Camden (N. J.) Nat. Bk. $ Merion Titie & Tr. Co., Ardmore, 
50 Public Utilities Consol. Corp., 300 Fedders Mfg. Co.,Inc., cl. A-. 4 CO. 2 22 -nennenncnee SO | Pa. ...--..---------- = 2-- 35 
1) Caen ra danbdniincasen #20 los 200 Parti ORs, : 25 United Sec. Life Ins. & Tr. Co ay “Merion Title & Tr. Co., i 
Chester Co., 7% pref.......... ot MIG 200. Ded cdcnctcdsanens 10c.} par $10................----.-§2 lot | more, Pa................--... 
50 Baush Machine Tool, com. _.$130 lot — 74 United Security Life Ins. & 66 "Gaon Knitting Co. of Phila., 
200 Graton & Knight Mfg.Co.,com 1 Bonds— Per Cent Trust Co., par $10........-... SEE: NE TI ascent oun eneticmores shires mabdieal "$2 lot 
100 Tampa Electric Co__...-..... 24 | All right, title and interest of Com- 10 United Security Life Ins. & 100 H Herculene Oil & Ref. Qatv..-..88 lot 
15 General Aviation Co_.....__.- 3 munity Newspapers, Inc., THORS COX, BEF Wie accccccsces $6 lot | 60 Boulevard Recreation -pret,. 
107 Brockton Gas Light Co. stock Mass. corporation under a 4 40 Real Est.-Land Title & Tr. Co., 30 Boulevard Recreation Ge." com. K 
trust (old trust), par $25....._- 20%| agreement dated June 11 1930, SEs on bt ddnbiiacgauedeene 10 |1 Eldredge Express & Storage 
5 Boston Insurance Co____....._- 265 between Community Newspapers 57 Integrity Trust Co., par $10.... 1444] Warehouse Co., pref.........__ $5 lot 
125 Rainbow Luminous Co., cl. A; Inc., and others, and all its right, 65 Integrity Trust Co., par $10.... 14 |5 Centennial Investment Co__..._ $1 lot 
ST Wii eal tittnkt ctneinne coke $17lot] title and interest in and to 60 100 Aldine Tr. Co., par $10.-..... $3 lot |600 Bankers Bond & Mtge. Guar. 
355 U. 8. ee $30 lot} shares of the stock of ‘Hudson 330 Aldine Trust Co., Pe meee $5 lot}; Co. of Amer., no par.......... $75 lot 
350 Mexican Northern Mining & Daily Sun,” Ine., par 100: all its 100 Aldine Co., par $10......-.... $2 lot | 1,800 Union Bidg. Co......_... lot 
I ee arcane 0! $40 lot} right, title and interest in 100 50 Pa. Co. for Ins. on Lives, &c., Media Drug Co., pref. as follows: 
2,500 General Theatres Equip- shares of the stock of Medford DEE didn gciudbddnagnnehene 30% | 50 at $5 lot; 50 at $6 lot; 175 at 
Inc., preferred........_.. 50c.| Publishing Co. and all its other 70 Pa. Co. for Ins. on Lives, &c., $22 lot; 65 at $12 lot; 172 at $31 
400 Beacon  articipations, Inc., right, title and interest in 450 SOE kak doen ehiivanen tone 30%) lot. 
EE Dn ncn anoepnaseccnss 5 shares of stock of Enterprise 100 Bankers Trust Co., par $50--..$3 lot |65 Media Drug Co., com___-__... $5lot 
a Ro Coal Co., par $1; 120 Press, Inc. Marlboro, Mass., par 1 Bankers Trust Co., par $50__.-_. 1 |988 Media Drug Co., com._..... $2- 
— Corp. 100 Pan- 100, in pursuance to the terms ' 60 Central Tr. & Savs., par $10_...$8 lot | 50 Media Drug Co., com.___.__.. $3 
handle Prod inset ty soe ain anon $100 lot| of its collateral note dated June 240 Central Tr. & Savs., par $10. .$60 lot | 100 Chester Val.-Securs., Inc., pref. 
50 New Ae ma Southern Corp. of its coll. note dated June 11 1 500 0 








930 ° le 2.50 
OE casa menceescces ‘$6 lot' in the sum of $7,114,23_$21,224.55 lot 40 Plaza Tr. Co., par $10_...-...- $1 lot 500 Louis Mark Shoes, Inc., com..$4 
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Shares. Stock. $ ver Sh. , Shares. Bock. $ ver Sh. 
800 Chester Val. Securs., Inc., com. 20 Abitibi! Power & Pap. Co., 6 nee - When pete Soe. 
Taaho Copper Oo Ine par Si'$3 lot 8 Bergner peseirraocos dies ~ seonde - - ; : - 
500 General Mines Corp., par $1..-$2 lot| 8% pref 000 | sssulen Con ed i a E 
ete eee Founders Life ee ont American Coal (quar). quar.) ....... . : ion A Sg? ae, 
eons 2000 te ee ey Tmt Oo: 31 lor | American Composit Trust... ---.---- . 81|*Holders of ree. Deo. 15 
500 . 68, Deo. 44 Union Bank & Trust Co. --...-$1 lot | ‘Amer Invest. (Springticla, ii) man Slomea 
soa eet. “om 17 Mt. Holly National Bank. - - ..- 26 | ‘Amer. Invest. Trust ee a —s rec. ~~ * 
Bay Co----.----.-_..-._. Amer. National Co., Toledo, com.—Divi ed. ' , 
14 Hart Coal Corp... pret_-—----- $3 lot} | Bonds. Per Cent. PreavdtA méhiont lane * i 
$12,500 promissory notes of Gerson x m. 68, due June 1938......__ lot —- ty S com. (quar.)..-] *25e.|Dec. = ae - _ Dee. 4 
ah Mes DL Gs ce ee nee Amer, Thermos Bottle, ease A (aiiar)--| *160.{Feb. 1|*Eolders of res. Jan. 20 
150 units Ni 2 Bond Wi Gedar Falis & Andale Co.. pref. (quar.)---......-... *1% |Jan. 2/*Holders of rec. Dee. 31 
orth American Bond $15 ‘aterloo, Annapolis Dairy Prod *1 sil* 
OIG O05 ttn csinin inn --- $900 lot} Nor. Ry., ist m. 58, 1940, ctf. iemmatite 5 co BORE. (CUNT) ~~ <4 SSS Oe. eee ae nee ee ae 
5 Drexel Hill Title & Trust Co_--_.$1 lot| _of deposit_-._....-.....-..- gmat nt |" Gocnuien (entra Oe on inn tee ee ee 
15 Drexel Hill Title & Trust Co____$1 lot | $10,000 Texas Elec. Ry. conv. deb. Srokereed errr | 150ejJan. 11)*Holders of ree. Deo. 22 
30 Lansdowne Bk. & Tr. Co....-$15 lot| 68, 1942, Jan. 1 1931 & subs. Baldwin Co.,6% i $4. as. 11i*Holders of ree. Deo. 22 
72 Lansdowne Bk. & Trust Co_._-$20 lot} coup. attached............_. 100 lot | Bancroft isang E Roe Oot “355 134 |Jan. 15)*Holders of rec. Deo. 31 
100 Lansdowne Bank & Trust Co_$60 lot | $2 Ww Bandini Sons ne ee . be \Jan | 201° pores 31 
100 County Trust Co-.-.-....---. $3 lot| Hotel, ist m. 68, otf. of deposit $450 lot | Bonkers Co — j jane p= By Dee. 
25 Northwestern Trust Co. -...--$15 lot | $3,000 5. E. cor. 16th & Walnut | | “““Preterred..--. Justomeduamnes Pop ee 
24. D- Hughes, pret.....------- 29 $2,000 Pine Hm Coiiiorioe Go. ist | | Betjumin eles Mig. Gers (ararac aus] of faand dfequcigers of Fee: Dee. 32 
273 Northern Central Trust Co__..$1 lot| $1,000 Clarksburg, Columbus Short pipcemaenle Bree. (quar )---—-~ *1¢ [Feb. i/*Holders of reo. Jan. 30 
10 units Com. Hotel Corp., Co. ist 6348 1952... 5 ete De ae Ss teat lana Holders of ree. Deo. 3 
Camden, N.J_....---.------.- $2,000 Fort Pierce ( : Seme Gt L.) Os. ant een 24|*Holders of rec. Oct. 31 
Sie oe be beddlie Eeeenues thegld “Paans tao Bulkley Bidg. ( . pref.—Divi : 
125 Warner Bros. Pictures, com_-. 234] ctf. dep. 1946... _-.._-- seuatt: pion DS eg od Lt 3 CaS % Mey ai Se mm. 3s 
10 Darby Bank & Trust Co-.---.- lot} $2.000 Fila. Drainage Canada Amer. Trust Shares $1|*Holders of coupon Mo'8 
25 Eastland Dev. Co., Akron, O..$2 lot! Dist. 68, 1933 otf. dep_.-.---- 25 | Canada Claire Sawmills, pref.....-_- 1|*Holders of rec. Des. 31 
Carman & Co., Inc., class A (quar.)-... 1| Holders of rec. Feb. 15 
DIVIDENDS. Cassidy's, Ltd., 7% pref. (quar.)._..... $1/*Holders of rec. Dec. 23 
Divi . Cent. Franklin Process, Ist & 24 pf.(qu.) 2\*Holders of rec. Dee. 31 
vidends are grouped in two separate tables. In the | Chicago Transfer & Clearing, com. _--- . ,2|*Holders of rec. Dee. 17 
first we bring ther all the dividends announced the pve Doe a ag hi ote *Holders of tee. Dee. 26 
current week. en we follow with a second table, in | Collyer Insulated Wire (quar.).--....-- Holders of rec. Dee. 24 
which we show the dividends previously announced, but | Conseidated Retail Stores, pref.—Dtvid) oni 
. h have t t id << of coup. No. 3 
whic ave not ye been pai > Continental Gin, pref. (quar.)-........ ‘Holders of rec. Dec. 18 
The dividends announced this week are: Am. dep = = er *Holders of rec. Des. 28 
Crowell Publishing 7% pref-.....---.. *Holders of rec. Jan. 25 
7 - Per | When ote Chane. og a esr (quar.)..-.. *Holders f rec. Dec. 4 
Railroads (Steam). | | =| «4 . Series GC... .. —s =91/3 *Holders of coup, Ne, 1a 
Boston RR. Holding Co., pref.-..--.-- *2 /|Jan. 10|*Holders of rec. Dec. 31 | Downington Paper, preferred.......... *Holders of rec. Des.520 
Connecticut & Passumpsie Rivers, pf.-.| *3 {Feb. 1/*Holders of rec. Jan. 1 | Eastern Dairies (quar.)............... Holders of rec. Jan. 15 
Delaware Lackawanna & Western—Diviidend o|mitted Eaton Axle & . common (quar.)-- ‘Holders of rec. Jan. 15 
Lehigh & Hudson River (quar.)....... *2 |Dec. 31|*Holders of rec. Dec. 22 | Electric Products Corp. (Pa.) (quar.) _-- *Holders of rec. Dec. 26 
Maasawippi Valley RR...-.-...-...... *3 Feb. 1\*Holders of rec. Jan. 1 Ely & Walker Dry Goods, Ist pref. ..... Holders of rec. Jan. 4 
Mill Creek & Mine Hill Nav. & RR-...| *$1.25|Jan. 11|/*Holders of rec. Jan. 4 Second preferred..........-........ Holders of rec. Jan. 4 
Northern Central_._...........-..-.. *$2 (|Jan. 15\*Holders of rec. Dec. 31 | Enamel Products Co................. Holders of rec. Dec. 28 
Pittsb., Cin., Chicago & St. Louis..-..- *2%4\Jan. 20|*Holders of rec. Jan. 9 | Fiberloid Corp., common (quar.)....... *Holders of rec. Dec. 18 
Reading Company, common (quar.)..-| *50c.|Feb. 11|*Holders of rec. Jan. 14 7% preferred (quar.)..........-.... *Holders of rec. Dee. 18 
Rochester & Genesee Valley.........-- *3  jJan. 1/*Holders of rec. Jan. 1 | Fifty Associates, Toledo, com. & pref.—|Divid ‘tted. 
GUE BE io enn ccahicetceciccces ase *§0c.|Jan. 1/*Holders of rec. Dec. 24 | Fink (A.) Saag treet een fon pf ses. mes. » 
Public Utilities. First Nat. Corp., Portland, Ore— ~~ sedi ier 
Class  iivisend alee eae pero dhicancakcme A ' oHoldere ox Dee. 3 
4 --- or Tec. ° 
Broad River Power, com.—Dividends su| Foulds Milling Co., pref. (quar.)..-.-.- 0|*Holders of rec. Dec. 31 
it & Power (quar.)_..-..- Holders of rec. Dec. 31 Franklin Process (quar.)........-.-... *50c.\Jan. 2|*Holders of rec. Dec. 24 
. 7% pt. (quar.)_- *Holders of rec. Dec. 15 | Fuller Brush, pref. quar.).......-...-. *13%{ jJan. 2/*Holders of rec. Dee. 24 
Ches. & a. Tuten. (Balt.) pf. (qu.)---- *Holders of rec. Dec. 31 | General Mills, a guar.) Sy RES: 75¢.|Feb. : Holders of rec. Jan. 15. 
Consolidated Gas (N. Y.), com. (quar.) *Holders of rec. Feb. 5 | Gooch Milling & Elev., pref. B quar.)--|*8734¢|Dec. 28| __--.--------------.- 
Dakota Central Telep., com. (quar.)_... *Holders of rec. Dec. 30 | Gordon Belyea, Ltd., 7% 1st pref. (qu.)| *1% |Jan. 1/*Holders of rec. Dec. 28 
634% preferred (quar.)_.........--. *Holders of rec. Dec. 30 | Gov. Gold Mining Areas— 
De Mees oa, SS pref. (quar.)_..... *Holders of rec. Deo. 18 = _ — ~ os pone shares... oan Jan. = Mey of rec. Dec, = 
musdirie Pour & Lighe_ twee Sanaa tenes OY R) & Co. common quar)..|*$1 |Dee. 29|*Holders of rec. Dee. 28 
Com. allotment ctfs. full paid (qu.)-- *Holders of rec. Jan. 9 Ste Sn nnadsndeperancdances *3 Dec. 29|*Holders of rec. Dec. 28. 
Com. allotment ctfs. 90% paid (qu.)-- *Holders of rec. Jan. 9 Preferred A & B............-.---.- *4 Dec. 29|*Holders of rec. Dec. 28 
Second preferred A (quar.)......---. *1% *Holders of rec. Jan. 9 | Granite Gold Mining Colo.) quar.)....| *lc.jJan. 1)/*Holders of rec. Dec. 23 
ei B Ae! ; repcndie «s66an 15, *Holdene of res. Dee. 3 a ae quar.) — *1%4 |Jan. 1|*Holders of rec. Dee. 26 
Harrisburg Gas, pref. (quar.).......... 15|*Holders of rec. Dec. 31 | Great Lakes Steamshi ip quar) -- *50c.\Jan. 2\|*Holders of rec. Deo. 3} 
International oe of eres :. ist pref. onal ea Hercalen Fow der, ‘bret he men one” eb. 13 oHoldere . rec. Feb. ¥ 
$6.60 first calf Bf. (qu.).-; Holders | egg og 4 Beyéen Chemical, pret. oa ; ee ois en. oHoldere St ree. Des. oe 
» ee GE rec. : “ quar.) ... an. a " 
$6 first preferred urd. | AR *Holders of rec. Dee. 19 | Honolulu Plantation (monthly) ........ Jan. 11|*Holders of rec. Des. 31 
$7 second preferred (quar.)......... *Holders of rec. Dec. 19 Horn & Hardart (N. Y.), com. (quar.)..|*62%4c/Feb. 1)|*Holders of rec. Jan. 11 
Lake District Power (quar.)..- *Holders of rec. Dec. 30 | Ulluminating Shares Co., class A......- *50c. *Holders of rec. Dec. 19 
Lincoln Tel. & Tel., com. (quar.).....- 10|*Holders of rec. Dec. 31 | Income ’ (quar.)....137,+<¢e. *Holders of rec. Dec. 26 
Lone Star Gas, pref. (quar.)-.......... J . 1|*Holders of rec. Jan. 20 | Interallied Invest. ., Class A.....-- *35e.1J 15|*Holders of rec. Jan. 8 
Maine Gas Cos., com. (quar.)......... *5001| J: 15|*Holders of rec. Jan. 2 tinental Invest. Corp., A (qu.)-| *50c. 2\*Holders of rec. Dec. 18. 
Common (extra) .............-.-... *Holders of rec. Jan. 2 Prin Ink, pref. (quar.).| *1% 1|*Holders of rec. Jan. 16 
Preferred (quar.)......---...-..... *Holders of rec. Jan. 2 | Jamison Coal & Coke (quar.)........-. *50c. 30|*Holders of rec. Dec. 30 
Massachusetts Util. Associates, pf. (qu.) *Holders of rec. Dec. 31 | Johnson Iron Works, Dock & Ship- 
Pub. Serv., $6 jun. pref. (qu.) *Holders of rec. Dec. 5 , pref. (quar.)......-.0<---- *2 *Holders of rec. Dec. 26 
as Goat ae onpolans of ras: am. 18 | Kalley-Koots 3 Ds ied emalitted 
Northern Power— -— ee ae Knight-Campbel Musle, 7% pref. (qu.).| #134 1|*Holders of rec. Dec, 15 
ME ted Se 2|*Holders of rec. Dec. 15 | Knudsen , Class A & B (quar.)|*37s¢ *Holders of rec. Jan. 31 
7% preferred (quar.).....-......... *Holders of rec. Dec. 15 | Land Title Bullding (quar.)........... 1 31|*Holders of rec. Dee, 15 
6% “Sh eI Sl Sicha *Holders of rec. Dec. 15 Bryant, Inc., (quer.).....-. 1 Holders of rec. Jan. 15. 
Sieoal Peb tare $8 lean - a a — = e — A one ilettoldere of fos Dec. 6 
$7 preferred (quar.)._..- oP nent Holders of rec. Dec. 15 | Lefcourt Realty Corp., com. (quar.)....| *40c.|Feb. 15|*Holders of rec. Feb. 5- 
N. J. & Hudson River Ry. & Ferry...- *Holders of rec. Dec. 31 DEGINE (RENE 3 nc cane ancccatsoace *75¢ 15|*Holders of rec. Jan, 5 
pf Y. Mutual Teecraph ce RL ieee *Holders of rec Dec 31 Leensle-Gayles Mutua! vans eet). a *Holders of rec. Deo, 1 
Common (in common stock C8 EA 2 soit 15 sHolders of rec. Jan. 20 Ma Publics , Inc., pret.---- 3 Holders of rec. Deo. 31 
preferred (quar.)................ pr ders of rec. Mar. Corporation Shares.........-.--| 27¢.|Dec. 31) ~.........--.-.----.- 
Northwest Electric Co , 7% pref. (qu.).| *1% |Jan 2/*Holders of ree Dec: 18 | MecCasky Register, ms Beet. (quar.)....| 1% Holders of rec. Dec, 24 
6% preferred (quar ).........---.... *1% |Jan 2|*Holders of rec. Decs 18 McLennan, McFeely & » ist pf.(qu.)} *1% ‘Holders of rec. Deo. 24 
Ni west States Utilities, 6% pf. (qu.)_| *144 |Jan. 2/*Holders of rec. Dec. 15 | Medusa Portland Cement, pref. A (qu.).| #14 *Holders of rec. Dec. 25 
Norwood i sniwindes dite oil Dec. 31/*Holders of rec. Dec. 17 | Merchants Discount (quar.).....---.-..- *374¢ *Holders of ree. Des. 28. 
ola & Power, pref. (quar.)| *1+4 |Jan. 4)|*Holders of rec. Dec. 17 | Merchants Refrig., common (extra)....| *$1 *Holders of rec. Jan. 21 
Pacific Corp., com. (quar.)....| 75c.|Feb. 15| Holders of rec. Jan. 20 Preferred (quar.)..----.----------- #134 *Holders of rec. Jan. 21 
re ater, pref. (qu.)} 134 |Mar. 1] Holders of rec. Feb. 12a | Metro Oil, Ltd., preferred....-.-.-...- 1% ‘Holders of rec. Dec. 28 
(Me.) Gas Light (quar.)...... *$1.75| Dec. 31|*Holders of rec. Dec. 22 Meyer Blanke Co., pref. (quar.)......- 1% Holders of rec. Dec, 19 
Railway & , So , com. (qu.). im ~~. ; _— ot rec. Jen. 16 Milburn 1 OP.. eat A (quar.)...... an | pry po - mo Dee. : 
Randolph & Holbrook Power & ies — olders of ree. Jam. 18 | conawk Homestead Cord7-7----.---] *8 [Jam. -2|+Holders of tee. Deo: 31 
Common 5 ey std entdalihaindd igh ah tee iin *71c.|Dec. 31|*Holders of rec. Dec. 17 | Moloney Electric, common A (quar.)-.-| $1 [J Holders of rec. Jan. 2 
Se mmtcred aaa) oe eH hag (Be: galootger of es Bex: Bt | MODEM nti SS“ uses | oi [ort of re, Da. 24 
Sovtbars berksire Power & Wee “*-logh™ |Ber. stlotolaars of ex: Bass 17 | Muller Saket 4 eet. (Guat5------] #19¢ fon: “Sletfoldere of rex: Des 3 
20 snace ° 0 . a . ° Poaosece ° . le 
Southern N. E. Telep. (quar.)-........ *2 j|Jan. 15|*Holders of rec. Dec. 31 | Murray (J. W.) Mfg. pref. (quar.)....| *2 /Jan. 2/*Holders of rec. Dec. 20 
Tacony-Palmyra B , pref. (quar.)..| *1% |Feb. 1/*Holders of rec. Jan. 10 Myers Publishing Co., class A (quar.)..| *50c.|Jan. 2/* of rec. Dec. 31 
Telluride Power Co., pref. (quar.)..-.... *1% |Jan. 2/*Holders of rec. Dec. 31 National Carbon, pref. (quar.)--.----.. 2 Feb. 1 ders of rec. Jan, 20 
United Telephone (Kansas), com. (qu.)| *2 Jan. 15|*Holders of rec. Dec. 31 Nat. Guar. & Finance, Ist & 2d pf. (qu.)} *1% |Jam. 1)........--------.------ 
PRE WE Janu cpbsac-ecccceene *1 Jan. 15|*Holders of rec. Dee. 31 National Shirt Shops, pref.—Dividend o mitted] 
Vermont Lighting, pref. (quar.)-...... *1% |Jan. 2!*Holders of rec. Dec. 22 National Title Guar. (Bklyn.)—Dividen|d deferred. 
Union Telephone, pref. (quar.)........ *42\clJan. 15|*Holders of rec. Dec. 31 Steam ‘eo Se. ( a A a. 2| Holders of rec. Dec.{23 
orp., first — Dividend . 
Trust Company. ON RG RUNES a sai *$6 |Jan. 2/|*Holders of rec. Dec.¥15 
Bank of Sicily Trust—Dividend action deferred SR EE EE IE ad REI | *$6 |Jan. 2|*Holders of rec. Dec. 15 
Newaygo vestend Caner. 7% pt. (qu.) 1% a. a eous e rec oe a 
Miscellaneous, New Jersey St) + capiemunh ddan e ders of rec. Jan 
Adams (J. D.) Mfg. (quar.)-.....-.... *30c.i/Feb. 1/*Holders of rec. Jan. 15 Niagara Alkali (QURE) -cccaccees *1% |Jan. 2/|*Holders of rec. Dec. 23 
Alaska Juneau Gold Mining (qu.)...... *12%c\Feb. 9)|*Holders of rec. Jan. 9 | Norfolk & Wash m Steamboat (qu.).| *3 Jan. 2 wee nnn wane eowen econ ene 
A & Dye, com. (quar.)....| $1.50/Feb. 1/ Holders of rec. Jan. 11 North American Trust Shares. -..-.-.... *30c.|Dec. 31| Holders. of Coup. No.'6 
Aloe (A. 8.) Co., com (quar.)......... 13c./Jan. 1| Holders of rec. Dec. 2 Northern Paper Mills, pref. (quar.)....| *1+4 |Dec. 31|*Holders of rec. . 28 
acpi CRE i IE i 3 1% \Jan. 1! Holders of rec. Dec. 23 |} Northwestern Title Co. (Spokane) ----.. *1 Dec. 31\*Holders of rec. Dec. 31 
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Trust, Ltd. (Toronto) (quar.)___- 
United Finance & Realty Trust, pf.(qu.) 
United Securities, Ltd. common 
—Dividend omit 
-D.) & Co., pret.—Divide 
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oe, pref. (quar.).... 
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Preferred (quar. 
Zinke Renewing Sh 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 
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Avon Geneseo & Mount Morris....... 


ior cenre 


*eeeevr eve ee 
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237 


- (quar.) .---.--. 
com, (quar.)...... 
Rg De amp ORB 
Ind’p. apt. 

Boston & Maine, pri x ra — 
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N 
N. Y.N.H, & Hartford. pref. (quar.) 
Norfolk & Western, adj. pref. ihe 
abe i ba] Cua ey. Gee. 
ew Hampshire Je 
Northern Securities Co wee 
Norwich & Worcester, pref. (quar.)..__ 
SS o inndnumnonchinnsee 
Philadelphia & Trenton (quar.)........ 








Dec. 
. Dec. 
. Des. 

Jan. 
. Jan. 

Jan. 
. Dee. 
. Jan. 

Jan. 
. Dec. 
- Dec. 
. Dec. 
- Dec. 
. Deo. 
. Dec. 
- Jan. 

Dec. 
. Dee. 

Jan. 
. Dee. 

Dee. 

Jan. 


Jan. 10\*Holders of rec. 





Railroads (Steam) (Concluded); 
Pitteb. Ft. Wayne & Chic., com. (quar.) 
Preferred (quar.) ......-----~------ 
Pittsburgh & Lake Erie. .......------ 


Pittsburgh McKeesport & Youghiogheny 





SagtBes 





a 
ca 





United N. J. R. R. & Canal ( Dunas 
Valley RR. of N. ¥....-.----- siawwii 
Ware River, guaranteed.............. 
West Jersey & Seashore, com......... 





wedd 3. 
KK KK KR 





Public Utilities. 
Alabama Power, $7 pret. (quar.)..-...- 





$5 preferred (quar.) 








Allied Telephone Utilities, - (quar.). 


Amer. Dist. Teleg. Co. of N.J.,com.(qu.)| * 


ERED... oc:ncncimac aimed 
Amer. Power & Light, $6 pref. (quar.)-- 


Preference (quar 
Amer. Telep. & Teleg. (quar.)........-. 
Amer 


ee 


quar 
Arkansas Natural Gas, pref. (quar.).-.-- 
—S Power & Light, $7 pref. (qu.)- 


(quar. 
ted Gas & Elec., cl. A (quar.)-__- 


$4 pf. (qu.) (cash or 1-70 sh. $5 pf.) é 





$7 preferred (quar. 
$6.50 pr (quar.).- 
$6 preferred (quar.)..... 
(quar.)..... 
Allotment certificate 
$8 allotment 
Associated Telep. & Teleg., cl. A (qu.)-- 
Class A (extra) Bai 
$6 first preferred (quar.)--.-...------ 
7% first preferred (quar.)......---- 
$4 pref Se 
Associated Telep. Utilities, eom. (qu.).-. 
$6 conv. pref. series quar.)....... 
Attleboro Gas t Corp. (quar.)..... 
Bangor Hydro- -» 6% pref. (quar.)_. 
% pret OE eR IE: 
Battle Creek Gas, $6 pref. (quar.).....- 
Telephone of . (quar.)..... 
Bell Telephone of Pa., pref. (quar.)....-. 


Pa., pref. (quar.) 
Binghamton Lt. Ht. & Pow., $6 pf. (qu.) 


$5 preferred (quar.)-_...---.---.-..- *$ 
Electric 


- _ _ $7 pref. (qu.) 
iteraed ay. oun. taunt. 
Brazilian Tr. Lt. & Pow., pref. (quar.).- 
Hydraulic (quar.)-.......-- 


Brooklyn-Manhattan Transit, -(qu.) 
(quar.)........-.-. 

saan’ ( oman 
—_ nion Gas (quar.)........... 


& East 
preferred A ne — oe | 












(payal in common stock) -- {2 











quar 
Calgary Power Co., Ltd., com. (quar.)-- 
California Elec. Generating, pf. (qu.).-- 
Canada No. Pow. Corp., com. (qu.)..-- 
7% > aS 
Cc Traction, Wash., D.C. (qu.)--- 
Carolina Power & Light, $7 ptf. (qu.)..--. 
$6 preferred (quar.)._....------.--- 


Central Hudson Gas & El., com (qu.)..|*20c 
IID .D cnn encdiiidiceemacoinins ene *$ 


uar. 
ils. Publis Serv. 86 pf. (qu.).-.-. 
Centra] Maine Power, 6% pref. (quar.). 


Preferred (q 
ey Dlinols Light Co., 6% pf. (quar.) 


$6 preferred (quar.)......---..-.-..-. * 


7% preferred (quar.).-...------..-- 
Central Power Co., 7% pref. (quar.).... 
uar. 














& 
Central States Utilities, . (quar.)... 
Chester & Philadelphia Ry. (quar.)-.--.- 
Cincinnati Gas & Electric, pref. (quar.)- 


Cin. Newp. & Cov. Lt. & Tr., com. (au.) ; 


DE EN) oo ccacacscenednae 
Cincinnati Street Ry., com. (quar.)..-- 
Cincinnati & Sub. Bell Telep. (quar.) -- 
Cities Serv. Pow. & Lt. $7 pf. (mthly.) _- 






$7 preferred (monthly) --.-.- oman 


$6 preferred (monthly) -.-......-... 
$5 preferred (monthly) -.......-...-. 


Citizens Passenger Ry. (Philadelphia) - - - 


Citizens Water (Wash., Pa.) pref. (qu.) 
Cleveland Elec. Ill., com. (quar.).....-. 

IE GE Dondctntind conenacad 
Cleveland Railway (quar.)....-.------- 


Clinton Water Works. 7% pf. (qu.)-_--- 


Columbus Del. & Marion Elec. $7 pf (qu) 


Columbus Ry. Power & Light— 


6% ist preferred (quar.) ..-----.---- 
Commonwealth Telep. (Pa.), 6% pt.(qu) 
Commonwealth & Southern Corp., com. 


$6 preferred ( 
Preferred B (quar.)-.-.---- 


Commonwealth Water & Light, pt. (qu.) 













quar. $1 
Commonwealth Utilities, pf. A (quar.)-- . 








Books Closes. 

Days Inciustec. 
Holders of rec. Deo. 106 
Holders of reo. Dec. 10a 

*Holders of tec. Dec. 28 ‘ 
Holders of ree. Dec. 156 
Holders of rec. Dec. 244 
Holders of rec. Des. 156 
Holders of rec. Nov. 34a 

*Holders of ree. Dee. 1 

1|*Holders of rec. Dec. 20 

1|*Holders of rec. Dec. 31 
Holders of tec. Deo. is 
Dec. 20 to Jan. 9 

*Holders of rec. Deo. 14 

*Holders of rec. Dec. 31 
Holders of rec. Dec. 15 

*Holders of rec. Des. 31 

*Holders of rec. Dee. 31 
Holders of rec. Des. 15 
Holders of rec. Dec. 15 
Holders of rec. Jan. 15 

*Holders of rec. Dee. 20 

*Holders of rec. Dee. 15 

*Holders of rec. Dec. 16 
Holders of rec. Dec. 144 
Holders of rec. Dec. 144 
Holders of rec. Dee. 10 
Holders of rec. Des. 10 
Holders of ree. Jan. 9 
Holders of rec. Des. 144 
Holders of rec. Dec. 144 
Holders of rec. Dec. 15 

*Holders of rec. Dec. 23 
Holders of ree. Dee. 10 
Holders of ree. Des. 10 
Holders of rec. Dec. 194 
Holders of rece. Jan. 84 
Holders of rec. Dec. lle 

2|*Holders of rec. Dec. 5 
2|*Holders of rec. Dec. 5 
2|*Holders of rec. Dec. 24 
2|*Holders of rec. Dec. 24 
Holders of rec. Dec, 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 30 
Holders of rec. Dec. 30 

*Holders of rec. Nov. 30 

*Holders of rec. Nov. 30 

*Holders of rec. Nov. 30 

*Holders of rec. Nov. 30 

*Holders of rec. Jan. 30 

*Holders of rec. Nov. 30 

*Holders of rec. Nov. 30 
Holders of res. Dee, 17 
Holders of ree. Dee. 17 
Holders of rec. Dec. 17 
Holders of rec. Dec. 17 
Holders of rec. Deo. 17 
Holders of rec. Des. 31 
Holders of ree. Deo.1 15 

*Holders of rec. Dec. 15 

*Holders of rec. Dec. 10 

*Holders of rec. Dec. 10 

*Holders of rec. Dec. 22 
Holders of rec. Dec. 23 
Holders of rec. Dec. 194 

*Holders of rec. Nov.30 

*Holders of reo. Nov.30 
Holders of rec. Dec. 19 
Holders of ree. Dec. 19 
Holders of res. Dec. 10 . 
Holders of rec. Dec. 15 

*Holders of rec. Dec. 31 

*Holders of rec. Dec. 19 
Holders of rec. Dec. 31 

*Holders of rec. Dec. 31 

*Holders of rec. Dec. 21 

*Holders of rec. Dec. 21 
Holders of rec. Deo lia 
Holders of rec. Dec. 3146 
—— of ree. Dec. 31a 

of ree. Apr. ia 
Holders of rec. Des. le 
‘Holders of rec. Jan. 15 

*Holders of rec. Dec. 16 
Holders of rec. Dec. 15 
Holders of rec. Dec. 5 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 14 
Holders of rec. Dec. 12 
Holders of ree. Deo. e 

*Holders of rec. ne. 1 

*Holders of rec. . 19 
Holders of rec. Dec. 15 
Holders of rec. Dec. % 
Holders of rec. Des. $1 

*Holders of ree. Dee. 10 

*Holders of rec. Des. 10 

*Holders of ree. Dec. 3 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec, 12 
Holders of rec. Deo. 3 
Holders of rec. Dee. 
Holders of ree. Dec, 31 

d2)|*Holders of rec. Dec. 4 
2|*Holders of rec. Deo. 
15|*Holders of rec. Jan; 8 

*Holders of rec. Dec. 15 

*Holders of rec. Dec. 31 

*Holders of rec. Dec. 31 

*Holders of ree. Dec. 24 

*Holders of rec. Dec. 18 
Holders of rec. Dec. 3le 
Holders of rec. Des. 3le 
Holders of rec. Dec. 3le 
Holders of rec. Feb. 1 

olders of rec. Feb. 1 
Holders of rec. Feb. 1 
1} Dec. 22 to Jan. 
2|*Holders of rec. Dec. 21 
1|*Holders of rec. Dec. 
1| Holders of rec. Feb. 154 
1| Holders of rec. - 264 
5|*Holders of rec. Jan. 2 
1|*Holders of rec. Dec. 19 
a *Holders of rec. Dec. 15 
1| Holders of rec. Feb. Se 
2| Holders of rec. Dee. 4 
2|*Holders of rec. Dec. 19 
2|*Holders of rec. Dec. 19 
2\*Holders of rec. Dec. 21 
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Public Utilities (Continued) 
— oe Tenens Oe. pref. (quar.) 
-, Com. ‘(quar.) alpina) 


idated Traction of New Jersey-_- 
Consumers Gas (Toronto) (quar.)--.-- 
Power, 7% pref. (quar.)...- 
quar.) 


6.6 
&% > 
35 


6.6% preferred (monthly)..-...---.- 
tal Gas & Elec., com. (quar.)-.- 
CRIN GI gc ccnndccmerendane 


Detroit Edison Co 
Diamnond Btate Telog’'6) 656% pf. (qu.).- 
Duke Power, com. (quar.)......-..-.. 


quar 
Duquesne yy ey pref. (quar.).....-. 


Name of Company. 


i 














ig Neliesahiiiaietamoaaiincsine wal 





0 ee ers 


eee 


uar. 
English Elec. Co. ¢ Senate. ol. A (qu.) 
Fall River Electric Light (quar.)......- 
Federal Light & Tract.,com (quar.).... 


Com. (payable in com. stock) ....... f 


Federal Public » che nag pref. (quar.)-.-.- 
Florida Power & Light, pref. (quar.)__._ 
ee Light & Power, we! pref. (quar.) - 
Securities, 6% pref. (qu.) 
Gondeee Electric Light, common .--.._. 
Gas & Electric Co. of Bergen County-_.. 
Gas & Elec. Securs. Co., com. (mthly.)__ 
Com. (payable in com. stk.) (mthly.)-_ 


I% 
Preferred (monthly)_............... 58 


Gas Securs. Co. om. Ci ri) (mthly.)- 

Preferred (monthly).............._- 
General Gas & Elec. Corp., com. A (qu.) 
Com: uar.). 


Gold & Stock Telegraph ( } aes 
Great West. Pow. (Calif.) 7% pf. (qu.)_. 
6% preferred (quar.)__.-...-........ 
Greenwich Water & Gas. 6% pf. (qu.).-- 
Gulf Power, $6 preferred (quar.).....- 
Hamilton Bridge, pref. (quar.)......-- 
Havana Elec. & Utilities, ist pf. (qu.)_-- 
$5 preferred (quar.)_.........-.-... 
Haverhill Gas Light (quar.)........... 
Home Tel. & Tel. (Ft. Wayne)— 
7% preferred (quar.)...........--.. 
IMinots C yo Telep., $6 pref.(qu.) 


$7 preferred (quar.)............-... a 


Illinois Pow. & Lt. Corp., 6% pt. (qu.)-- 
$6 preferred (quar.).. -- 


Dlinois Power Co., 6% pref. “(quar. + he 
7% preterred (quar.)....-......--.- 


Miinge Tr Traction, 6% pref. (quar.).-..- 
Indiana General Service, pref. (quar.)_. 
Indiana & Michigan Elec., 7% pf. (qu.)- 

6% preferred (quar.)...---------.-.. 
Indianapolis Power & Lt., 6% pf. (qu.)-- 

64% peoteses ees ost peecinaclalage 
Indianapolis Water Co., pref. A (quar.) 
Inland Power & Light, 7% pref. -faqees. 
Internat. Hydro-Elec. System, cl A (qu.) 

$2.50 comentaiia a preferred (quar.)... 
International Ocean Teleg. (quar.)..... 
International Superpower (quar.)....-.- 
Internat. Telep. & Teleg. (quar.)..___-- 
Internat’! Utilities $7 prior pref. (quar.). 

$3.50 prior preferred fouar aD dumndagtitinael 

$1.75 preferred (quar.)..........-.. 
ae te Power Co. sei pref. (quar.)_. 


ce (quar.)..-...- ceeeasinintinatinleninad 

Joplin Water Works, 6% pref. (quar.)_-- 

Jamestown Telephone. 7% lst pref. (qu.) 
Proterred 4 (quar 


6% preferred (quar.) Fe TE cess: aot 
Kansas Gas & Elec. Co., 7% pt. (quar.)-. 
6% preferred (quar.)..-------.------ 
Kansas Power & Light, 7% pref. (quar. ) 
6% preferred (quar.)....---------- 
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ee. 
= 











BOBO DD DDD DD tt st On 8 BD BN OS BD BO OT to BD 














Books Closed 
Days Inclustoe . 
2}*Holders of rec. Dec. 21 
1|*Holders of rec. Dec. 15 
1| Holders of rec. Dec. 284 
2|*Holders of rec. Deo. 15 
2|*Holders of rec. Deo. 15 
2|*Holders of rec. Deo. 15 
. 2)*Holders of rec. Dec. 16 
15|*Holders of rec. Dec. 31 
2| Holders of rec. Dec. 15 
2|*Hoilders of ree; Dee: 15 
2|*Holders of ree. Des. 15 
2|*Holders of rec. Des. 16 
2|*Holders of rec. Dec. 15 
2|*Holders of rec. Dee. 15 
2|*Holders of ree. Dee. 15 
1| Holders of rec. Mar. 15 
- 1} Holders of rec. Mar. 15 
1| Holders of ree. Mar. 15 
1| Holders of rec. Mar. 15 
1| Holders of rec. Jan. 15 
1} Holders of rec. Feb. 15 
1] Holders of rec. Mar. 15 
1| Holders of rec. Jan. 15 
- 1| Holders of rec. Feb. 15 
1} Holders of rec. Mar. 15 
2| Holders of rec. Dec. 12 
2| Holders of rec. Deo. 12 
2| Holders of rec. Dee. 12 
2| Holders of rec. Dec. 12 
2|*Holders of rec. Dec. 15 
2|*Holders of rec. Dec. 15 
1|*Holders of rec. Dec. 20 
- 2} Holders of rec. Dec. 154 
1 rec Dec. 21a 
. 15|*Holders of rec. Dec. 19 
- 2] Holders of rec. Dec. 15 
2} Holders of rec. Dec. 15 
15| Holders of rec. Dec. 31a 
1) Holders Dec. 15 
1) Holders Dee. 15 
1| Holders Jan. 11 
. 15| Holders Deo. 5& 
. Holders Jan. 9 
Holders .- Jan, 9 
*Holders Jan. 9 
Holders 5 . 126 
s 124 





* 






5 

1 

1 

1 

2 

2| Holders 

2, Holders 

2} Holders 

2|*Holders 

2| Holders “ 

1| Holders y 15 

2) Holders . Dee. 15a 

2| Holders . Dec. 15a 
Holders Des. 15a 

2} Holders - Dec. 156 

1) Holders - Jan. 154 

1} Holders . Jan. 16a 

1} Holders - Jan. 154 

1} Holders . Jan. 16a 

1| Holders . Des. 16 

1} Holders . Dec. 16 

2} Holders - Dec. 17a 

2} Holders - Des. 178 

2| Holders - Dec. 174 

2 ders - Dec. 174 

5| Holders - Dec. 31 

2|*Holders . Des. 15 
Holders - Des. 14a 

Des. 


asgaggaegagacegaggggggggagaggagagagagagaasage 


82328888 98889999388FFFFT 3339999999993 


2| Holders lé4a 
15|* Holders . Dee. 31 

2} Holders Dec. 

1] Holders of Dee. 20 
15} Holders of rec. Jan. 31 
15|*Holders of rec. Dec. 31 

2|*Holders cf rec. Dec. 16 

2| Holders of rec. Dec. 154 

2} Holders of rec. Dec. 15a 

2| Holders of rec. Dec. 154 

2| Holders of rec. Dec. 15a 

2| Holders of rec. Dec. 154 

2| Holders of rec. Nov. 306 

2| Holders of rec. Nov. 30a 

2} Holders of ree. Nov. 80a 

2| Holders of rec. Nov. 30¢ 

1} Holders of rec. Dec. 15 

1} Holders of ree. Dee. 15 

2| Holders of rec. Dec. 31a 

2|*Holders of rec. Dee. 6 

2|*Holders of rec. Dec. 5 

2|*Holders of rec. Dec. 21 

2} Holders of rec. Dec. 15 

- 1} Holders of rec. Jan. 16 
. 15} Holders of rec. Jan. 14 


. 15; Holders of rec. Jan. 14 


2} Holders of rec. Dec. 22 
H hace of rec. Dec. 20 


: 15] *Holders of rec. Dec. 31 


eee em meee wee een eeaere 


2| Holders of rec. Dec. 10 
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*Holders of rec. 
*Holders of res. 
*Holders of ree. i" 
Holders of rec. Dec. 18 
Holders of rec. Dec. 18 
*Holders of rec. Jan. 2 


Dec 
Dec. 
*Holders of rec. Dec. 15 
Dec 
Dec 
Dee 
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Public —— (Continued) . 
Kansas City Power & Lt., ist pf. B (qu.)} § 
Kansas Power, $7 pref. (quar.)_......- 

$6 preferred (quar.)_............... 
Kentucky Power Co., 8% pref. (qu.)... 
7% preferred (quar.) REE See AS Pea 
634% preferred (quar.)............. 
Kentucky Securities Corp., com. (quar.) 
FCS WOON Dick cciden dedbace 
Kentucky Utilities, pref. (quar.)....._. 
Keystone Pub. Serv., $2.80 pref. (qu.)_- 
Keystone Telephone of Phila., $3 pf. (qu) 


7% preferred (quar. pe tio iid lth iain 
Lake Erie Po us Light, pref. (quar.)_- 
e wer uar.).. 
Lenox Sore ee oe FS, 
Lexington ep %% pref. (quar.).. 
Lincoln Telep. ae class A (quar.) 


6% preferred series B (quar.) ts nae 
Lowell Gas Light, com. (quar.)......-. 
Mackay Companies, pref. (quar.)- 
Manchester Gas, com. (quar.)_..- 

Preferred (quar.)............. ied 
Manhattan Ry, 7% guar. (quar.)_..-- 
Maritime Tel. &Tel.. com. (quar.) ....- 

7% preferred ( quar. SE ee 

—_ Lighting =. aa hag pref. (quar.).- 





$6 preferred (quar 
ascersaainan Edison Co., $6 pref. (qu.) - 
Metropolitan Gas & Elec. (quar.)...... 
mY Elec. peor 6% pref. (qu.).. 


—. Power & eg 7% pref. (qu.)... 
preferred (quar 


Migsissippi Valley Pub. Serv., pref.B 
Missouri Edison Co., 
Migsour! River-Sioux City Bridge— 


Preferred (quar 
Mohawk Hudson E Pow. pf. (qu.)...-..-. 
Second preferred (quar.).-.-.-.....- 
Monongahela Valley ‘Water, 7% pf. (qu.) 
Monongahela W. Penn.Pub.Ser. pf. (qu.) 


Tramways quar.).......... 
Mountain States Power, pref. (quar.)_-- 


Comm 
Nassau & Y Suffolk aes 7% pref. (qu.)-- 


7% preferred p bonde rr eosnacece 
6% preferred (quar.)...--.- 


National Public Service, com. B (spec.)_ 


New Brunswick Lt., Ht. & Pow. pf. (qu.) 
New Brunswick Telep. gy ve pale 
New England Gas & ses. Asaos 
$5.50 preferred (quar.).....-.-.----. 
$7 second preferred (quar.).....---- 
New England Power Assn (quar) .- 
6% preferred (quar.) 
$3 preferred (quar.) .... -.-<----cenons 
New England Power Co., pref. (quar.)-. 
New England Public Service Co.-— 
$7 preferred pers Ts tip indie sono epee tah 
preferred (quar.)....--......-.-. 
Aajustment nent, preferred om.) pesigrs RB 
$6 convert! 


New Haven Water.......-.....------ 
N. J. Water Co., pref. (quar.)_....--- 
New Orleans Public Service, pref. (qu.) 


$6 preferred (quar.)...------------. 
New York & Richmond Gas, 6% pf. (qu) 
ao York Steam, $7 pref. (quar.)-.--.- 
$6 preferred (quar.).------------.-- 
New York Be ae dy 64% % pref. (qu.)- 
North Amer. Co. com. (in com. stk.) -.- 
Pn (OE) oo ow ctapsconseteons 
North Amer. t & Pow.. $6 pref. (qu.) 
North Continent Util., com. A (qu.)---- 
7% preferred (quar.)...---------.-- 
6% preferred (quar.)_.------------- 
North Shore Gas, pref. (quar.)...---..- 
Preferred (quar.).-.----..-- oa 
Peeterred (GUG6L.) ...cccvcvecceancces 
Preferred (quar. lmtniiitibeniee amediaedel 
North West Utilities Co.,7% pr. pf.(qu 
Northeastern Pub.Serv..pt.(au.) (No. "i 





Northern Indiana Pub. Serv. 7% pf. (qu) 
6% preferred (quar.).-.------------ 
54%% pretazed eee 

Northern N. Y. Telephone (quar.)----.- 

Northern N. Y. Utilities, pref. (quar.) -- 

Northern Ontario Power, Ltd., com.(qu) 
6% preferred (quar.)..------------- 

Nor. States Power (Del.), com. A (quar.) 

7% preferred (quar.)...--.--.------ 
6% aeyterred Pith stishnooawnnnees 

Northport Water Works, pref. (quar.) -- 

Northwestern Bell Telep.,644 % pf. (qu.) 

Northwestern Telegraph -.-..--------- 

Nova Scotia Light & Power, ord. (quar.) 

Ohio Associated Telep., pref. (quar.)... 

Ohio Cities Telephore, pref. (quar.).... 

Ohto Cities Water, $6 pref. (quar.).---- 

Ohio spreterred (Quit 7% pref. (quar.)... 
6% prete: —- i hn ahaha we winiolishdbioa a 

Ohio Pub. = “ity pref. (mthly.) 
&% cnmeres’ montbly)....-....... 

preferred 


7 preferred (monthly) -- 
6% preferred (monthly) --...-. anise 





one Svosguene Service, pref. (quar.)... 
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‘Kings County Ltg., common (quar. PE *$i. 50 
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o A (quar. 
Milwaukee Elec. Ry. & Light, pref. (qu.) 





$6 preferred (quar. 
Mississippi River pon hee pref. (quar. a 


. (quar.) -.... 


— 


— 
Lt ed 


P. Consol. (quar.).-- 
Montreal Telegraph (quar.)........... 
Montreal 


refi 


a Nee 6 
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National Electric Power, com. A (quar.) 


National Power & Light, $6 ref. (ai (quar.) 


_ 


— 
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preferred (quar.)--.--- $1.50 
New Hampshire Power, pref. (quar.).-- t 


et et et et 
— CrCn or or 


New York Power & Light, 7% pf. (qu.)- ‘ 
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Books Closed. 
Days Inclustee. 
Holders of rec. Deo. 14g 
*Holders of rec. Dec. 19 
*Holders of rec. Dec. 19 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 194 
Holders of rec. Dec. 194 
Holders of rec. Dec. 26 
*Holders of rec. Dec. 16 
*Holders of rec. Jan. 21 
*Holders of rec. Dec. 18 
*Holders of rec. Dee. 18 
*Holders of rec. Dec. 18 
*Holders of rec. Dec. 24 
*Holders of rec. Dec. 15 
Holders of ree. Dec. $1 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
Holders of rec. Dec. 31 
olders of rec. Dec. 16 
Holders of rec. Dec. 16 
*Holders of rec. Dec. 19 
Holders of rec. Dec. 184 
*Holders of rec. Dec. 19 
*Holders of rec. Dec. 19 
Holders of rec. Dec. 184 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 26 
*Holders of rec. Dec. 26 
Holders of rec. Dec. 31 
Holders of rec. Dec. 19 
Holders of rec. Dec. 12 
Holders of.rec. Dec. 12 
*Holders of rec. Nov. 30 
*Holders of rec. Dec. 17 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 21 
Holders of rec. Dec. 22 
Holders of rec. Dec. 22 
Holders of rec. Dec. 22 
Holders of rec. Dec. 22 
Holders of rec. Jan. 200 
Holders of rec. Dec. 16 
Holders of rec. Dec. 15 
Holders of rec. Dec. 19 
Bet of ree. Dec. 19 
*Holders of rec. Dee. 15 
*Holders of rec. Dec. 21 
Holders of rec. Dee.di9 
Holders of rec. Dec. 31 
Holders of rec. Jan. 16 
Holders of rec. Dec 18 
*Holders of rec. Jan. 2 
Holders of rec. Dec. 15 
*Holders of rec. Dec. 14 
Holders of rec. Dec. 31 
Jan. 1 to Jan. 15 
Holders of rec. Jan. 7 
Holders of rec. Dec. 31 
*Holders of rec. Dee. 31 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 16 
Holders of ree. Dec. 16 
*Holders of rec. Jan. 8 
Holders of rec. Dec. 10 
Holders of rec. Dec. 10 
Holders of rec. Jan. 9 
Holders of rec. Dec. 10 
Holders of rec. Dec. 10 
Holders of rec. Dec. 30¢ 
*Holders of rec. Dee. 21 
*Holders of rec. Dec. 21 
*Holders of rec.-Dee. 31 
Holders of rec. Nov. 30 
*Holders of ree. Nov. 30 
*Holders of rec. Dee. 31 
*Holders of rec. Dec. 10 
*Holders of rec. Dee. 10 
*Holders of rec. Dec. 10 
Holders of rec. Dee. 31 


Holders of rec. Dec 
Holders of rec. Dec. 31 
Holders of rec. Dec 


*Holders of ree. Dee. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec, 
Holders of ree. Dec. 
Holders of rec. Dec. 

olders of ree. Dee. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec, 
*Holders of rec. Dec. 


*Holders of rec. Sept. 7 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ree. Dee. 
*Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Des. 


*Holders of rec. Dee. 
*Holders of rec. Dec. 


*Holders of rec. Dec. 15 
Holders Des, 1 


rec. 
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% preferred (monthly). ...-.-.-... 4 ; 








*Holders of ree. Dec. 15 
*Holders of rec. Dec. 16 
*Holders of ree. Dee, 21 
Holders of rec. Dec. 21 
*Holders of rec. Dec. 16 
*Holders of rec. Dec. 16 


*Holders of rec. Mar. 10 
*Holders of rec. June 10 


Holders of rec. Dec. 1 


Holders of rec. Jan. 11 
Holders of ree. Dec. 31 
Holders of ree. Dee. 31 


Holders of ree. Dec. 31 
Holders of rec. Dec. 16 


*Holders of rec. Dec. 20 
*Holders of rec. Dee. 21 
*Holders of rec. Dee. 15 


Holders of Jan. 156 
Holders of rec. Jan. 154 
Holders of rec. Jan. 15a 
Holders of Dee. 244 

























































































































































90 FINANCIAL CHRONICLE [Vou. 134. 
Per When Closet. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |Payable. Days Inclustee. 
Public Utilities (Continued). Public Utilities (Concluded). 
Ohio Edison Co., $5 pref. (quar.).------ 2} Holders of rec. Dec. 15 United Light & Rys. (Del.)— 
$6 preferred (quar.)_........-.--.-- 2| Holders of ree. Dee. 15 7% prior . (monthly) ....------ *158 1-3clJan. 2/|*Holders of ree. Dec. 15 
$6.60 preferred (quar.).....-.------ 2| Holders of rec. Dee. 15 6.36% prior pre. (monthly).....----]| *53e.jJan. 2/*Holders of rec. Dec. 15 
preferred (quar.).......--...---- 2| Holders of rec. Dec. 15 6% prior pref. (monthly) -..-.------ *50c.jJan. 2|*Holders of ree. Dec. 15 
$7.20 preferred (quar.).......------ 2| Holders of ree. Dee. 15 United Ohio Utilities, cl. A & B, (quar.).| *$1 jJan. 2/*Holders of ree. Dec. 26 
& Rockland Elec.7 % pret.(qu.) 2|¢Holders of rec. Dec. 25 6% preferred (quar. ...---..------- *145 |Jan. 2|*Holders of rec. Dee. 26 
6% preferred (quar) -.... .---.----- 2|*Holders of rec. Dec. 25 United Publie Utilities, $6 pref. (quar.).| $1.50jJan. 2| Holders of rec. Deo. 15 
Ottaws Light Heat & Power. pref. (qu.) 1} Holders of rec. Dec. 15a $5.75 preferred (quar.)_-.--.-.------./$1.43%|Jan. 2) Holders of ree. Des. 15 
Otter Tall Power (Del.) $6 pref. (qu.)_-- 1}*Holders of rec. Dec. 15 hed Seep. SE: OF Sat Mt. fan). eee oe ee 
(GND peduncnbenes *1$ 1!*Holders of rec. Dec. 15 | U.S. Electric Power, pref. (quar.)_....- *1% |Feb. 1/*Holders of rec. Jan. 2 
Pacific & Atlantic Teleg......-.-...-- . 2)*Holders of ree. Dec. 15 Utah Power & Light, $7 pref. (quar.)...|*$1.75.|Jan. 2/*Holders of rec. Des. 5 
& Electric, com. (quar.).... 15| Holders of rec. Dec. 31a $6 preferred (quar.)....------..---- *$1.50\Jan. 2/*Holders of rec. Dec. 5 
Pacific Lighting Corp, $6 pt. (quar.)... 15| Holders of rec. Dec. 31 Utilities Power & Light Corp.— 
Northwest Public Com. (one-fortieth share com.stoek).-| (/) jJan. 2] Holders of rec. Dec. 5 
% preferred (quar.)......-..- 1|*Holders of rec. Dec. 15 Cltet Es GOES 5 vik debdcivcumeccoges 50c.jJan. 2) Holders of rec. Dec. 5a 
72% preferred (quar.).....--.. 1|*Holders of rec. Jan. 15 Class B (one-fortieth share com. stock)| (f) jJan. 2] Holders of rece. Dec. & 
6% first preferred (quar.).-......--~- 1}*Holders of rec. Dec. 15 7% preferred (quar.)........------- 1% |Jan. 2) Holders of rec. Dec. 5& 
Pacifie Public Service, ist pref. (quar.)- 1} Holders of rec. Jan. 15 Virginia Publie Service, 7% pret. (qu.)--| 1% |Jan. 1] Holders of rec. Dec. 10 
Pacific Telep. & Teleg., pref. (quar.)--- 15| Holders of rec. Dec. 31a 6% preferred (quar.)...--.-..------ 1% jJan. 1) Holders of ree. Dec. 10 
Panama Power & Light, pref. (quar.)_-.- 2\*Holders of rec. Dec. 15 one Securities, pref.(qu.)| *1% |Jan. 2/*Holders of rec. Dec. 19 
Penn Central Light & Pow., $5 pref. (qu) 1| Holders of ree. Dec. 10a | Warren (Ohio) Telephone, 7% pref.(qu.)| *1% |Jan. 1/*Holders of ree. Dec. 20 
$2.80 preferred (quar.) ...-.--------- 1| Holders of rec. Dec. 10 WwW n & Elec., 7% pret. (qu.)-| *1% |Jan. 1)*Holders of ree. Dec. 15 
Gas & El. Co. $7 pf.(qu.) - 2\*Holders of rec. Dec. 20 | W Power & Light, pf. (qu. 1% |Jan. 2] Holders of rec. Dec. 22 
7% preferred (quar.).-..-.-...---.. 2|*Holders of rec. Dec. 20 West Penn Power Co.,7% pref. (quar.)-| 1% |Feb. 1] Holders of rec. Jan. 56 
Pennsylvania Power & Light Co.— 6% preferred (quar.).........------ 1% |Feb. 1] Holders of rec. Jan. 56 
$7 preferred (quar.)....-----.------ 2| Holders of ree. Dec. 15 West Phila. Pass. Ry.......---------- $4.25\Jan. 1] Holders of rec. Dec. 156 
$6 preferred (quar.)..-..-.--.------ 2| Holders of ree. Dec. 15 | West Texas Utilities, $6 pref. (quar.).--| $1.50j)Jan. 2] Holders of rec. Dec. 15 
Nered (GGBE) -cccceccncesccee 2| Holders of rec. Dec. 15 | West Va. Water Service, $6 pref. (qu.)..|*$1.50\Jan. 1/*Holders of rec. Dec. 21 
Pennsylvania Telephone, pref. (quar.) -- 1}*Holders of rec. Dec. 15 Western N. Y. Water, pref. (quar.)..../*$1. jan. *Holders of rec. Dec. 23 
Ww & er (quar.)... 2| Holders of rec. Dec. 15 | Western Power Corp., pref. (quar.)....| 134 |Jam. 2] Holders of rec. Dec. 26 
Peoria Water Works, pret. (quar.)..-.-- 2|*Holders of rec. Dec. 21 Western Pow., Lt. & Telep., pf. A (qu.)-| *1% |Jam. 1/*Holders of rec. Dec. 15 
Philadel City Pass. Ry......--..-- - 10|*Holders of rec. Dec. 28 6% preferred series B (quar.)......-- *1% |Jan. 1)*Holders of rec. Dec. 15 
Co., com. (quar.)....-.- ao 25) Holders of ree. Dee. 31 Western Union Telegraph (quar.)------ 1% |Jan. 15] Holders of rec. Dec. 224 
CEES catia swedbawe 2] Holders of ree: Dec. 1 | Western United Gas & E1.,64%% pf.(qu.)| *1% j|Jan. olders of rec. Deo. 17 
$5 preferred (quar.)_.-.-----.-.-..- 2| Holders of ree. Dec. 1 6% preferred (quar.).-......-.--.-. *1%4 |Jan. 2)*Holders of rec. Dec. 17 
Philadelphia & Parby Ry-.-.---------- 1|*Holders of rec. Dec. 20 Wichita Water Co., 7% pref. (quar.)..-.] *1% |Jan. 15|*Holders of rec. Jan. 2 
Electric Co., pf. (quar.)..- 1|*Holders of rec. Jan. 9 | Wisconsin Elec. Power, 614% pt. (qu.).| *1% jJan. 2/*Holders of rec. Deo. 15 
Philadelphia Fiec Power, pret. (q we 1} Holders of rec. Dec. 104 6% preferred (quar.)-.......--.----- *1% |Jan. Holders of rec. Des. 15 
Piedmont & Northern Ry. (quar.)...... 9|*Holders of rec. Dec. 31 Wisconsin Gas & El., 6% pf.ser.C (qu.).| *1+4 |Jan. of rec. Dec. 31 
Plainfield Union Water (quar.)......-. 2/*Holders of rec. Jan. 2 | Wisconsin Valley Electrie Co., pref--.-- 3% |Jan. Holders of rec. Dec. 31 
Co., pref. (quar.).------ 2|*Holders of ree. Dec. 15 | York Railways, com. (extra)..........| *$3 jJan. '*Holders of rec. Dec. 15 
Porto Rico Power Co., Ltd., pref. (qu.) 2] Holders of ree. Dec. 15 
Power Corp. of Canada, Ltd., com. (qu.) Holders of rec. Jan. 30 Banks. 
6% pret. (quar.)--------...--- coves 15] Holders of rec. Dec. 31 | Chase National (quar.)..-.--.--------- $1 jJan. 2] Holders of rec. Dec. lle 
participating pref. (quar.).....-- 15] Holders of rec. Dec. 31 | Chatham Nat. Bk. & Tr. (¢ )|*$1 jJan. 2/*Holders of ree. Dec. 15 
Gas (quar.)...--.-.. ouedss 2| Holders of rec. Dec. 15 | Commercial Nat. Bk. & Tr. (quar.)----| *2 Jan. 2)|*Holders of ree. Dec. 15 
Service of Colorado. ® Fifth Avenue (quar.).-.------------.- 6 jJan. 2] Holders of rec. Dec. 31a 
7% preferred (monthly) ---.--- eninge 1 2] Holders of rec. Deo. 15a | First National Bank (N. Y.) (quar.)---- Jan. 2] Holders of rec. Dec. 2446 
6% preferred (monthly)........-..- 2’ Holders of rec. Dec. 15a | National City (quar.)-------------.-- $1 Jan. 2] Holders of ree. Dec. 12 
preferred (monthiy)......-..--- 2 Holders of rec. Des. 15a | Peoples National (Brooklyn) (quar.)..../| 3 Jan. 1) Holders of rec. Deo. 23 
7% preferred (monthly) -.-.....---- 1| Holders of rec. Jan. 15a | South Shore (Staten Island)--..-.-.-.. ---| *2 Jan. 2)*Holders of ree. Deo. 24 
6% preferred (monthly) . .....------ 1) Holders of rec. Jan. 15a | West New Brighton (Staten Island)....| *4 |Jan. 11|*Holders of ree. Dec. 31 
5% preferred (monthly) - .....------ 1} Holders of rec. Jan. 154 
Service of Indiana, $7 pr. pf. (qu.) 15} Holders of rec. Dec. 31 Companies. 
Public Serv.Corp.of N.J.,6% pt. B 30; Holders of ree. Jan. Commerciale Italiana Tr. (qu.)-- *Holders of ree. Dee. 15 
Service of Oklahoma, eom. (quar.) Dec. 22 to Jan. 2 | Bank of New York & Trust (quar.)...-- Holders of ree. Deo. 184 
7% prior lien stock (quar.)..-.-.---- Dec. 22 to Jan. 3 | Bankers Trust (quar.) Holders of ree. Dec. 11 
6% prior lien stock (quar.)-....----- Dec. 22 to Jan. 3 Bronx County (quar.)....--- sménp_2o *Holders of rec. Des. 19 
Puget Sound Power & “Light, $6 pf. (qu.) *Holders of rec. Dec. 21 | Brooklyn (quar.)..-.. Holders of rec. Deo. 22 
$65 prior preferred (quar.)...-.------ * *Holders of rec. Dec. 21 Central Hanover Bank & Tr. (quar.)-.-- Holders of ree. Des. 18 
Power (quar.).......--------- Holders of reo. Dee. 23 | Extra__..._..-----------.- canine Holders of ree. Deo. 18 
ugh Gas & Elec.,6% pf. (qu.) Holders of rec. Dec. 16 Bank & Trust .quar.)......-. Holders of rec. Dec. 18 
Richmond Water Works, 6% pf. (qu.).- of ree. Dec. 21 | County Trust (quar.)..-...-......-.-- Holders of rec. Dec. 234 
Central Power, 6% pf. (qu.) - - of rec. Nov. 30 | Empire (quar.)- Holders of rec. Dec. 174 
Rochester Telephone Corp., com. (quar. of rec. Dec. 12 | Fulton eetr----- Holders of rec. Dec. 21 
First preferred (quar.) ----.--------- of rec. Dee. 12 | Irving (quar Holders of rec. Dec. 4 
St. Joseph Ry., L., H., & Pow., pt. (qu.) of rec. Dec. 15 | Manhattan Co. (quar.).-.---- aiittedneiens Holders of ree. Des. 156 
Savannah Elec. & Power, pref. A (quar.)| *2 of rec. Des. 10 | Manufacturers (quar.)....-.-.......-- *Holders of rec. Des. 31 
Preferred B (quar.).-..-.---------- *1hK of rec. Dec. 10 | New York (quar.)...--.---.- VF ROOTS: Holders of rec. Dec. 19a 
Preferred C (quar.)..-..----------- *1% of rec. Dec. 10 Title Guarantee & Trust (quar.)....... Holders of rec. Dec. 21 
Savannah Gas (quar.)--.------------- *43% of rec. Nov.25 | Extra....-- Holders of rec. Deo. 21 
Seranton E Co., $6 pref. (quar.)--|*$1 of rec. Dec. 9 | United States (quar.)........-------- Holders of rec. Dee. 21a 
Second & 3d Sts. Pass. Ry .(Phila.) (qu.)} $3 of reo. Dec. la 
Sedalia Water, preferred (quar.)......- 1% of rec. Jan. 1 Fire Insurance. 
Ghasta Water Co., class A ( ).-----|*37 %o of rec. Dec. 17 | Continental_-...... Holders of rec. Des. 306 
Shawinigan Water & Power (quar.)....-| 60c of rec, Dec. 18 Holders of rec. Des. 30a 
South Carolina Power, $6 pref. (qu.).---]| $1 of ree. Dec. 21 | Hanover Fire (quar.) Dec. 19 to Des. 31 
oo Hive omens y Baimgy »6% pt. (qu.)--- 1 of ree. Jen. : Home (quar.)-..-. Holders of rec. Deo. 15 
)annncen---- ---- ree. Jan. 
ba preferred. -_-.....-...--------- *$1 of rec. Jan. 8 Joint Stock Land Bank. 
Southern California Gas Co., com. (qu.) -|*37% ot rec. Dec. 31 | Dallas (quar.). *$1 jJan. of rec. Des. 20 
Preferred A ( Veoccesacoreses *37 Ke of ree. Dec. 31 
Southern Calif. , com. (quar.)...} 60c of rec. Jan. 20 Miscellaneous. 
0 of rec. Dec. 20 | Abbott Laboratories (quar.)....-.-.--.-- 62 ejJan. Holders of ree. Dee. 16 
series C (quar.)...--...-- 34 of rec. Dec. 20 | Abraham & Straus, Inc., pref. (quar.)..| 1% . 1] Holders of rec, Jan. 15a 
Southern , Com. (quar.).. of rec. Jan. 30 | Acme Steel . Te a nat ae eneesthimes chin *40¢ |Jan. 2'*Holders of rec. Dec. 21 
Preferred (quar.)....--..---------- of rec. Dec. 19 ultograph Corp. (qu.)- 25c.jJan. 10 Holders of res. Deo. Sie 
Southern Counties 6% pest. (qu.).. of rec. Dec. 31 | Administrative & Research Corp., cl. A 
Southern Ind. Gas & io 1% t.(qu.)- of rec. Dec. 22 QUT) civenccnccececoce «--<------] *25¢.)Jan. 1|*Holders of ree. Dec. 18 
6% preferred (quar.).............-.| of rec. Dec. 22 | Aetna Rubber, pref. (quar.).......---- 1% |Jam. 1] Holders of ree. Dec. 156 
6 (semi-annual)... ....- of rec. Dec. 22 | Affiliated Products )-.----------| 400.|Jan. 2) Holders of ree. Dec. 186 
6 preferred (quar.)............ 1 of ree. Dec. 22 | Agnew SurpassShoe pref.(qu.)..| 1% |Jam. 2] Holders of rec. Deo. 15 
Southwest Telep. Co., 7% pref. (quar.)- * of rec. Dec. 19 | Air Reduction Co. (quar.)_...-..----- 75e.\Jan. Holders of rec. Dee. 31a 
Southwestern Bell Telep., . quar.) . Holders of rec. Dec. 19 | Alabama Fuel & Iron (quar.)......-..- " Holders of rec. Des. 31 
South western Gas & Elec., 7% pf.( qu.) - Holders of rec. Dec. 15 | Alemco Associates, Inc. (quar.)...----- *10e./Jan. ‘Holders of rec. Des. 30 
8% preferred (quar.) . ....-.-------- Holders of rec. Dec. 15 | Alles & Fisher (quar.)..-........--.-- Jan. 2) Holders of rec. Des. 17 
Southwestern Light & Power, pref. (qu.)} $1. Holders of rec. Dec. 15 | Allied Chemical & Dye Corp., pf. (quar.)| 134 j|Jan. Holders of rec. Des. lie 
Southwestern States Telep., 7% pf. (qu.)| *1 *Holders of rec. Dec. 19 | Allied Laboratories, pret. (quar.).....|*873selJan. _1]*Holders of ree. Dee. 15 
Springfield Gas & Elee.. pref. (quar.)...} §1. Holders of rec. Dec. 15 | Altorfer Bros. Co., conv. pref. (qu.)..--| *75c./Jan. ‘Holders of rec. Jan. 15 
Stamford Gas & Electric (quar.).......] *3% *Holders of rec. Dec. 81 | Aluminum Co. of Amer., pref. (quar.)..| *13¢ : Jan. 1)*Holders of rec. Deo. 15 
Standard Gas & Elec. Co., com. (quar.)- Holders of rec. Dec. 334 | Aluminum Goods quar§} 30c.jJan. 1] Dee. 22 to Des. 31 
$6 prior preference (quar.)....------ $1 Holders of rec. Dec. 314 | Alpha Portland Cement, com. (quar.)..| 25c. Holders of ree. Jan. 26 
$7 (GURE.).. -nccancee $1.7 Holders of rec. Dec..316 | American pref. (quar.).....| *15{ jJam. 1 of ree. Dee. 21 
. Pow. & Lt., com. & com. B (qu.)-| 50e Holders of rec. Feb. 11 | Amer. t » pref. ---| 2 |Jan. 15\*Holders of rec. Des. 31 
Preferred (quar.) ......------------ Holders of rec. Jan. 16 | American Bakeries, class A (quar.).....| *75e.\Jan. 1)|*Hoiders of ree. Des. 18 
Telephone Bord & Share, com. A (qu.)-- Holders of rec. Dec. 21 7% preferred (quar.) *1%{ |Jan. 1)*Holders of ree. Dec. 18 
Preferred (quar.)_.....-------.-.-- Holders of ree. Dec. 21 | American Bank Note, com. (quar.)...-. 50c.jJan. 2] Holders of rec. Deo. 106 
Partici _ pert *$1 Holders of rec. Dec. 21 Preferred (quar.) 5e.jJan. 2] Holders of rec. Dec. 106 
Tennessee Elec. Pow., 5% pt. (ge.)- ise Ji Holders of rec. Dee. 1§ | American Can, pref. (quar.).......---| 1% |Jan. 2] Holders of rec. Dee. 164 
first preferred (quar.)..........-} 1 2) Holders of rec. Des. 18 | Amer. Car & Fdy., pref. (quar.)-...-..-- 1% |Jan. 1| Holders of reo. Dec. lie 
first preferred (quar.)........... 2| Holders of rec. Dec. 15 Amer. Cast Iron aeoececoscce 2)*Holders of rec. Des. 19 
7.2% first preferred (quar.).........] 1 2] Holders of rec. Dec. 15 | American Chicie (quar.)............--| 500.|Jan. 1] Holders of rec. Dec. 126 
6% first preferred (monthly) . ....... 2] Holders of ree. Deo. 18 | Extra.....-....-. Jan. 1) Holders of res. Dec. 126 
7 first preferred ( once 2] Holdors of ree. Dec. 15 | American Express (quar.)-....-------- $1.50|Jan. 2| Holders of rec. Dec. 186 
Service, $6 pref. (quar.)-.] *$1 1|*Holders of rec. Dec. 12 | American F, (monthly) - ....-..-- . |Jan. 1)/*Holders of rec. Dec. 31 
Thirteenth & 15th Sts. Pass. Ry......- 1/*Holders of rec. Dec. 20 American Feit, om pref. ( -)-------] *13§ |Jan. 2)*Holders of rec. Des. 21 
io Edison Co., 7% pref. (mthly.)..5/8 1-3e./Jan. 2] Holders of rec. Dee. 15a | American Fork & g (quar.)....]| #14 |Jan. 15,*Holders of rec. Jan. 5& 
6% preferred (monthly) ..........-- an. 2] Holders of rec. Dec. 15a | American ( PS RES ER 1 jJan. 1)*Holders of ree. Des. 16 
5% preferred (monthly) - .........- 2-3c.jJan. 2] Holders of ree. Dec. 15a | American Home Prod. Corp. (mthly.).. . 2| Holders of rec. Dec. 14a 
Toledo Licht & Pow., pref. (quar.).-..- 1% |Jan. 2] Holders of ree. Dec. 15 SD in cings cials papnteidhanameel 1] Holders of rec. Jan. 14a 
Tri-State Tel. & Tel. (quar.)-........- *$1.60|Jan. 1\|*Holders of rec. Dec. 15 | American Ice, com. (quar.)..........- 25| Holders of rec. Jan. 4 
Twin City R.T., Minneap. pref. (quar.)}| 1% jJan. 2] Holders of rec. Dec. 124 I 25| Holders of rec. Jan. 4 
Twin ate Gas & Elec.— American News ( avian Holders of rec. Jan. 5 
Prior lien stock (quar.)............. *$1.75|Jan. 1|*Holders of rec. Dec. 15 | Amer. Office Bldg. (Richmond),pf.(qu.) Holders of rec. Dec. 23 
Union El. Lt. & Pow.(Ill.),6% pf. (qu.)_| *14 |Jan. 2]*Holders of rec. Dec. 15 | American Ry. Sk aie ee, OO ae 
Union El. Lt. & Pow.(Mo.), 6% pf. (qu.)} *14% |Jan. 2\|*Holders of ree. Dee. 15 | American Rolling Mill, 6% pret. (qu.)-- *Holders of rec. Dee. 31 
7% BE oc ccnnnc<denasion *1% |Jan. 2/|*Holders of rec. Dec. 15 Preferred B (quar.)..---..----...--- *Holders of rec. Deo. 15 
ila 1| Holders of rec. Dec. 154 Screw, com. (quar.)......... Holders of rec. Dec. 194 
1|}*Holders of rec. Dec. 21 Amer. Shi . com. (quar.)...... Holders of rec. Jan. 15a 
1|*Holders of rec. Dec. 21 Preferred (quar.)....--.-.---.--.--- Holders of rec. Jan. 15 
1|*Holders of rec. Dec. 21 American Snuff, com. (quar.)........- Holders of rec. Dec. 10a 
1\*Holders of rec. Dee. 21 Common (extra) .......---...-...-- Holders of rec. Dee. 104 
1|}*Holders of rec. Dec. 21 Preferred (quar.).....-....-...-..- Holders of ree. Deo. 104 
1} Holders of rec. Dec. 9 American Stores (quar.)......-.....-- Holders of rec. Des. 12 
2| Holders of rec. Dec. 2a | Amer. Sugar Refg., com. (quar.)....... Holders of rec. Dec. 5a 
Be 2| Holders of rec. Dec. 2a Preferred (quar.)......---.-.-..... Holders of rec. Deo. 56 
v, & -, preferred 24 |\Jan. 15| Holders of rec. Dec. 31 | A Bottle, pref. (qu.)-- *Holders of rec. Dec. 19 
mited Gas & Elec. Corp., pref. (quar.).| 13¢ |Jan. 1) Holders of rec. Dec. 16 . Dreferred.......... x Holders of ree. Nov. 30a 
ied tones 21s ase $1.50 — 3 Hondere > ro Tee. ibe Fae Saeed eee a quar.) mas oo Jan. “7 
lacy ede tee peter 50) Jan. ree. Deo. . Type -» pret. (quar.)} 1 Holders of reo. Jan. 
United Pow. & Lt. Corp.(Kan.),pf. (qu.)' 413 ‘Jan. 1! Holders of rec. Dec.d15 | American Wringer (quar.)....--- wont *Holders of ree. Deo. 15 
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Per When Books Closed Per When Books Close. 
Name of Company. Cent. |Payabdle Days Inclusice. Name of Compang. Cent. |Payabdie. Days Inclustee. 
¢ janeous (Continued). 
Yvette Co., Inc., pref. (qu.)--| *50c.|Jan. 1)|*Hoiders of rec. Dec. 15 | Case (J. 1.) Co., rok (SURE). ciccouen 1} Holders of rec. Dee. 124 
Anchor Cap Corp., com. (quar.)_..... jJan. 2} Holders of ree. Dec. 21a Corp. of 
Preferred (quar.)................-- $1.62£\Jan. 2| Holders of rec. Dec. 21a 7% prior preferred (quar.)........-- 1| Holders of rec. Deo. 15 
Andover Realty, 6% pref. (quar.)...-.- *1% |Jan. 1/|*Holders of rec. Dec. 20 Aguirre Associates (quar.) ....-- 2| Holders of rec. Dec, 13¢@ 
j — Chain Store Products, pref. .---|*37%elJan. 4/*Holders of rec. Dec. 19 
Am.dep-.rcts.for B bearer shares. ...- *30fr.|Jan. 21|*Holders of rec. Jan. 14 | Champ. Coated. Pap. pf. & spec. pt.(qu.) 2|*Holders of rec. ‘Dec. 19 
ational Corp., com. cl. A (qu.)-| 50c.jJan. 15] Holders of rec. Jan. Champion Fibre, 7% pref. (quar.).-.-... 1}*Holders of rec. Des, 19 
Apex Elec. Mig., prior pref. (qu.)_.--~- 1% jJan. 1} Holders of rec. Dec. 20a | Champion In . com em 2|*Holders of rec. Dec. 18 
» Came. Ceuet)...ncnccoes *50c.\Jan. 1)*Holders of ree. Dec. 15 7% preferred (quar.)............-.- 2|*Holders of rec. Dec. 18 
preferred (quar.)_..-.-...---.- *1% |Jan. 1)*Hoilders of rec. Dec. 15 | Chapman Ice Cream (quar.)_......-.- *18%c 15}*Holders of rec. Dec. 24 
& Co. of Del., pref. (quar.) ..--- 1% |Jan. 2) Holders of rec. Dec. 10a | Charles Street 7% pt. (qu.)...- *Holders of rec. Dec. 26 
Arnold Print Works, lst & 2nd pfd. (qu.)| *1% |Jan. 1/*Holders of rec. Dec. 20 & Cc -) Holders of ree. Dec. 24 
(quar.).....-- 87 4ce\Jan. 1)*Holders of rec. Deo. 20 | Chatham Mfz.,7% pref. (quar.)...-.-- 1)*H of rec. Dec. 20 
Arrow-Hart & Hegeman Elec., com..qu.)} * Jan. 1)*Holders of rec. Dec. 24 6% preferred (quar.).............-- 1}*Holders of rec. Des. 20 
Preferred (quar.)..-....--.-.....-- *1% |Jan. 1/*Holders of rec. Dec. 24 | Cherry-Burrell Co., pref. (quar.)...-.-- 1|*Holders of rec. Jan, 15 
Art M Construction (quar.)-------- 10c.j/Jan. 2] Holders of rec. Dec. 194 | Chicago Gulf Corp., cl. A (qu.) (No. 1)--}*12% 1}*Holders of ree. Dec. 20 
Arundel Corp. (quar.)_.-........-..-- 75¢.\Jan. 2| Holders of rec. Dec. 21 | Chie Junct Rys & Un. Stk. Yds.,com(qu.) Holders of ree. Deo. 15 
Assoc. Bankers Title Mtge. Guar. (qu.)_|*37}sc\Jan. 1)*Holders of rec. Dec. 20 Preferred (quar.)................-. 1 Holders of rec. Dee. 15 
Associated Breweries of Can., pref. (qu.)} 1% |Jan. 1] Holders of ree. Dec. 15 | Chicago Towel, com. (quar.).......-.-- *$1.25 2/*Holders of ree. Dee. 21 
Associated Bankers, cl. A (qu.)} *65e.jJan. 2/*Holders of rec. Dec. 15 Preferred (quar.)................-- *$1.75 2)|*Holders of rec. Dec. 21 
2|*Holders of rec. Dec. 15 Chicago Transfer & Clear., 6% pt. (qu.)- *Holders of rec. Dee. 15 
2}*Holders of rec. Dec. 26 | Chicago Yellow Cab (quar.)..........- Holders of rec. Feb. 196 
2|*Holders of rec. Dec. 26 PONE, CRs kg beni ncentedaee *Holders of rec. Dec. 20 
1}*Hoilders of rec. Dee. 21 6% preferred *Holders of rec. Dec.  o 
1|*Holders fo ree. Dee. 21 Corp., common (quar.)......-. Hoiders of ree. Des, 
2|*Holders of ree. Jan. 2 | Churchill Hosiery Corp_.............- " *Holders of rec. Dec. 15 
2|*Holders of rec. Dec. 15 | Cimeinnati Advertising Products ( . “Holders of ree. Deo. 19 
2| Holders of rec. Dec. Groe., pref. (qu.)- 15)*Holders of rec. Dec. 31 
2| Holders of ree. Dec. 224 | Cities Service Bh ails oii *Holders of rec. Dec. 15 
2| Holders of rec. Dee. 22a | Cities Service Co., com. (monthly) ....-- Holders of rec. Deo. 15a 
1| Holders of rec. Jan. 15a Common (payable in otk.).. Holders of rec. Deo. 15a 
% I e Jan. 15|*Holders of rec. Dec. 31 Preferred B (monthly) ._........... Holders of rec. Dec. 156 
Axton-Fisher Tobacco, cl. A (quar.)..-| *80c.jJan. 1)*Holders of rec. Dec. 15 Pref. and preference BB (monthly) .. Holders of rec. Des. 154 
Preferred (quar.)..-....-.-...--.-.-- *1% |Jan. 1]*Holders of rec. Dec. 15 Common (monthly) .......-----.-.. Holders. of rec. Jan. 154 
Babeock & Wiloox (quar.)...-----.---- 1 jJan. 2] Holders of rec. Des. 194 Com. (payable in com. stk.) (mthly.).. Holders of rec. Jan. 154 
Sternberg & Cohen, ist pref. ( 1% |Jan. 2} Holders of rec. Dec. 24 B (monthliy).............. Holders of rec. Jan. 154 
Bakelite Corp., 6% % pref. A (quar.)...| *1% |Jan. 2/*Holders of rec. Dec.d31 Pref. and preference B B (monthly)... Holders of ree. Jan. 154 
7% 3 OREO *1% |Jan. 2] Called for . Jan. 2’32 | City Investing common...........--- Holders of rec. Dee, 284 
Bank Corp., class A , A Sab RE * Jan. 1)*Holders of rec. Dec. 19 IRD soncsipitiecs bitultininciienithansadni Holders of rec. Dee. 28 
S Barber (W. H.) Co., 7% pret. (quar.)-.| *1% |Jan. 1}]*Holders of rec. Dec. 20 | Clty Union Corp., com. (quar.).......- 15|*Hoiders of ree. Des, 31 
Barker Bros Corp., 64% pref. (qu.).--| 1% |Jan. 1] Holders of rec. Dec. 14a | Clark (D. L.) Co. (quar.)_-...-..-.-.. a *Holders of ree. Deo. 15 
Bastian Blessing Co., com. (quar.)..... *25c.\Jan. 15|*Holders of rec. Jan. 2 | Claude Neon Elec. Prod., com. (quar.).- *Holders of rec. Dec. 20 
Bayuk Cigars, Inc., com. (quar.)......| 37}4c\Jan. 15| Holders of rec. Dec. 31a Preferred (quar.).................. *Holders of rec. Deo. 20 
First preferred (quar.)............. 1% jJan. 15) Holders of rec. Dec. 31a | Clorox Chemical, class A & B (quar.).-. *Holders of rec. Dec. 20 
Beatriee , com. (quar.).....- $i Jan. 2] Holders of rec. Dec. 14a | Cluett, Peabody & Co., Inc., pref. (qu.). Holders of rec. Deo. 216 
Preferred (quar.)........---------- 1% |Jan. 2] Holders of rec. Dec. 14g | Coats (J. & P.), Ltd.— e 
Beatty Bros., Ltd., com. A (quar.)....| 25c. . 1}| Holders of rec. Jan. 15 Amer. dep. rets. for ord. reg. shs...* 7|*Holders of rec. Nov. 20 
First ( aD ‘atininteah oquebencidinll 1% Feb. 1] Holders of rec. Jan. 15 | Coca Cola Bottling Co. of St. L. (quar.) 151 Holders of rec. Jan. 5& 
Beech-Nut Pscking, com. (quar.)...-... 75e. Jan. 1] Holders of ree. Deo. 124 Quarterly. 15 *Holders of rec. Apr. 5 
(quar.)........ *60c.|Jan. 2/*Holders of rec. Dec. 21 Quarterly . 15 *Holders of rec. July 5 
Bendix Aviation Corp. (quar.)-....... 25c.\Jan. 2) Holders of rec. Dec. 10a Quarterly . 15,*Holders of rec. Oct. a e 
Steel, com. (quar.)......-.- 50o. 15| Holders of rec. Jan. 184 | Coca-Cola Co., com. (quar.)...-.....- 2; Holders of rec. Dec. 
tl sete de tnanieas chums 1% jJan. 2) Holders of rec. Dec. 4a Common (extra) 2| Holders of rec. Des. 1236 
"es, Inc., common (quar.)...-.-- 30c.j/Jan. 2] Holders of rec. Dec. 24 Class A (quar.) = 2| Holders of rec. Dec. 126 
aati ananiisinreer-o-<bcapiagtebnitie: 62%clJan. 2] Holders of rec. Dec. 24 | Coca-Cola International, com. (quar.)..| $3 2| Holders of reo. Deo. 126 
Bird & Son ( SG Fa oc aes. Be Jan - cana < rec. Dec. = — — Rey a “ _. Des. oy 
wwe tge. Carp., - (qu.). ‘aD. ders of rec. Dec. Class A (quar ders - Des. 
Bliss (E. W.) Co.— Sebee Caw) Co. Cente 2|*Holders of ree. Deo. 15 
Com. (pay . in com. stock) ........... ian. 2] Holders of rec. Dec. 21 | Colgate- Co., pref. (qu.). 1} Holders of ree. Dee. 106 
First OS ee ee an. 2] Holders of rec. Dec. 21 | Colonial Finance Corp., pref. (qu.)-.-- 1} Holders of rec. Dec. 26 
Second preferred, class A (quar.) ....| 87%<cj\Jan. 2] Holders of rec. Dec. 21 | Columbia Mills (quar.)......-........ 2|\*Holders of rec. Dec. 22 
Second preferred class B (quar.)..... an. 2| Holders of rec. Dec. 21 | Columbian Vise & Mfg. (quar.)........ 2 *Holders of ree. Dec. 20 
Blumenthal (8.) & Co., pref. (quar.)....| 1 Jan. 2} Holders of rec. Deo. 15¢@ Extra......... 2,*Holders of rec. Deo. 20 
Bohn Aluminum & Brass (quar.).__.-- 873sc\Jan. 2| Holders of rec. Deo. 154 In Ine. (quar.)---- 1|*Holders of ree. Deo. 25 
Boots Pure Drug Co., Ltd.— - Discount (Los Angeles), pf.(qu.) 10 *Holders of rec. Jan. 1 
Am. dep. rets. for ord. reg-.--....-- Jan. 7)|*Holders of rec. Dec. 23 7% preferred (quar.)........-...-.- 10 *Holders of rec. Jan. 1 
Borg-Warner Corp., com. (quar.) ..._-- Jan. 2] Holders of rec. Dec. 15a Finance -» Pref...-... 20,*Holders of ree. Deo. 31 
Preferred (quar.) _-..--.-.---------- *1% |Jan. 2/*Holders of rec. Dec. 15 | Commercial Invest. Trust, com. (qu.).. 1| Holders of rec. Dec. 5&4 
Boston Herald-Traveler Corp. (quar.)--| *10e.|Jan. 2/*Holders of ree. Dec. 23 7% first preferred ( is asemcncmmtaeeiinioaaiel 1) Holders of reo. Dec. Se 
Boston Sand & Gravel, com. ( ----| *15¢.jJan. 2/*Holders of rec. Dec. 22 634% first (quar.)......... 1| Holders of ree. Dee. 8a 
Preferred (quar.) _ (st *87c\Jan. 2/|*Holders of rec. Dec. 22 Conv. pref. opt. ser. 1929..... iniiaeil 1} Holders of ree. Des, 5a 
Bourbon Stoek Yards ( EAE ee *1 an. 2)|*Holders of rec. Dec. 24 | Conduits, Ltd., pref. (quar.)......---. 1] Dec. 24 to Jan. 1 
Brandram-Henderson, 7% pref. (quar.).| *1% |Jan. 2/*Holders of rec. Dec. 1 Conn. Gas & Coke Securs., com. (quar.). 2|*Holders of reo. Deo. 15 
Brandtjen & Kluge, 7% pref. (quar.).../|*87}se\Jan. 1/*Holders of rec. Dec. 22 $3 preferred (quar.)........-.------. 2|*Holders of ree. Deo. 15 
Brantford pref. (quar.)...... Jan. 2| Holders of rec. Dec. 20 | Consolidated of Can., com. (qu) 2| Holders of reo. Des. 19 
Briggs . com. (quar.)....| 250.|Jan. 25| Holders of rec. Jan. 114 | Consol. Car Ine. (quar.)...... 15}*Holders of rec. Deo. 31 
Dae S Missteen esp. Aa Jan. 10) Holders of ree. Dec. 314 een ae -, COM. -)- 7| Holders of rec. Deo; 266 
Mfg., com. (quar.).-.-.-----.-- 2| Holders of rec. Dec. 15a | Consolidated Industries, . (qu.) Holders of rec. Deo. 16s 
Class A (sho A REARS 2| Holders of rec. Dec. 15a | Consolidated Laundries, com. (quar.).-. 1] Holders of rec. Deo, 156 
British-Amer. Oil reg. shares (quar.) . . .. 2| Dec. 13 to Dee. 31 Preferred (quar.)......----------- * 1|*Holdors of rec, Jan, 15 
Bearer shares..............-.---... 2| Holders of coup. No. 7 Consolidated Lithographing, el. A (qu.). 2| Holders of ree. Dee, 23 
British-A merican Tobacco, ord. (final) __ 25 Bee note (0). Consolidated Mining & Smelting. --...- 15] Holders of ree. Dec. 23 
Ordinary (interim) ...-............. 25) See note (0). Stock dividend. ..........------.-- 15] Holders of rec. Deo, 23 
British Mtge. & Trust Corp. of Ont., pf- 2|*Holders of rec. Dec. 19 | Consolidated Paper, pref. (quar.)...... 1|*Holders of ree; Dec. 21 
Broad Street Investing (quar.)_-----.-- 1}*Holders of rec. Dec. 16 | Consolidated Royalty Oil ( “ee 25|*Holders of rec. Jan. {15 
Dept. Stores, pref. (quar.)-.. 1\}*Holders of rec. Jan. 18 | Continental Baking, . (quar.).....- 1] Holders of rec. Deo. 146 
Bucyrus Co., 7% pret. (quar.).... 2| Holders of rec. Des. 5a (quar.)..---.---- 2|*Holders of rec. Dee. 15 
Conv. pref. (adjustment div.)......-. 2' Holders of rec. Dec. 5a | Corm Products Refg., com. (quar.).....| *75¢. Jan. 20|*Holders of rec. Jan. 5 
Busyres Monighan 4 1|¢Holders of ree. Dee. is Fostarves yi ane 5 ° . Holders of rec. Jan. & 
Clase (extra) ‘Holders rec. Dec. Cottrell J * Sons, °° (qu. - 
Class B ... : Heidere of ree. Des. 18 a Fest Co., . s rea < a HA 
Products, Holders of ree. Dec. preferred (quar.)......-...-..-- olders . Des. 
Burger i 4 2)|*Holders of rec. Dee. 15 Security Trust (quar.).. 2|*Holders of ree. Dee. 31 
8% preferred 2|*Holders of ree. Deo 15 | Cream of Wheat . (quar. 2| Holders of rec. Des. 196 
Burma Corp 20)*Holders of rec. Jan. 14 | Extra_..........-.......-----.-.-- 2| Holders of res. Dec, 196 
Burns Bros., 2| Holders of rec. Deo. 15a | Creameries of America, Ine. ’ 2|*Holders of res. Deo. 21 
Burt (F. N.) 2| Holders of rec. Des. 15 | Creamery Package Mtg. com. (quar.)...| *500.|Jan. 11/*Holders of res. Jan. 1 
Preferred ( 2| Holders of ree. Dec. 15 Preferred (quar.)......-...-------- 1% |Jan. 11]*Holders of res. Jan; 1 
Bush Terminal 1) Holders of rec. Jan. 8a | Credit Utility Banking Corp., ol. A (qu.)| 37}4e\Jan. 10 
Debenture Holders of ree. Dec. 30a | Crown Trust (Montreal) (quar.)......- *1% |Jan. 2|*Holders of res. Des. 31 
Bush Terminal 2} Holders of rec. Deo. 16a | Crown-Willamette Paper, lst pt (qu.)--}| $1 |Jan. Holders of ree. Dee. i 
Byers (A. M. ee 1} Jan. 17 to Jan. 28 | Crown Zellerbach Corp. )-~| 87 340.|Mar. Holders ef ree. Feb. 
Byliesby (H 15| Holders of rec. Deo. 15 Preferred B (quar.)...........----.| 8740 |Mar. Holders of rec. Feb. 13 
Calambs Sugar Estate, com. ( 2|*Holders of rec. Dec. 15 Crum & Forster, com. (quar.).....----- *25e.\Jan. 16|*Holders of ree. Jan. 5 
7% preferred % 2|*Holders of rec. Dec. 15 Preferred (quar.).. *2 . 31|*Holders of ree. Mar. 21 
Calaveras Cement 15|*Holders of rec. Dec. 31 | Crystal Tissue Co., 8% pref--.....--- *4 |Jan. *Holders of ree. Des. 31 
California Consumers, $7 pref. ( 2\*Holders of rec. Dec. 15 | Cudahy , common (quar.)...... $1 \° Holders of rec. Jan. 56 
California Group 1)|*Holders of rec. Dec. 31 | Curtis Mfg. ( ) (quar.)--.---.----- 250.) Jan. Holders of rec. Des. 16 
California Ink, class 2|*Holders of ree. Dec. 21 Curtis Publishing pref. agian eng cu $1.75\ Jan. of rec. Dee. 186 
Cambridge Investment 2|*Holders of rec. Dec. 21 Cuties Wright: Corp.. pt. 2 5° *1% |Jan. Sf ee. Ree. B 
Canada Bread, 2) Dee. 16 to Jan, 1 | Davenport a , Inc., com. (qu.). Jan. 2 of ree. Dec. 21 
Canada Bud 15| Holders of rec. Dec. 31 Preferred (quar.)...-..------------ 1% jJan. 1 of reo. Deo. 21 
Canada Dry Ginger Ale ( 15| Holders of reo. Jan. 2a | Davidson Co., pref. (quar.)....------- *1% |Jan. 1 of rec. Des. 20 
Canada Permanent Mtge 2| Golders of ree. Dec. 15 | De Haviland Aircraft— 
Canada Trust 2| Holders of ree. Dee. 15 Am. dep. rets. for ord. shares........ *5 jJan. 8 of rec. Deo. 24 
Oanafian Bronze. 1| Holders of rec. Jan. 20 Am. . rots. for ord. reg. shares....)| *5 jJan ‘Holders of rec. Dec. 14 
Preferred (quar.) 1] Holders of rec. Jan. 20 | De Long Hook & Eye (quar.)..-------- *50c.|Jan. 2/*Holders of rec. Deo, 19 
Os ee ’ : wetdens Of bas. DOs, 15 tg big Ad Dioumewernes oad rele aeanee Of See, Dee, oe 
0 preferred ders of rec. Dec. 15 preferred (quar.) ......-.......- ders . Des. 
Canadian Car 29 alten of mae i Deist W emma Giber ‘Sa! alin teak a ot ipa - 
> of ree. Feb. 15 voe ee 
Preferred (quar.)..........-...-... . 11] Holders of ree. Dec. 26 Common A and B (quar.).-------- 150.|Jan. 1) Holders of rec. Deo. 216 
Cottons, Ltd., pref. (quar.)-- . 4|*Holders of rec. Dec. 19 First and second preferred (quar.)....| 1% |Jan. 1) Holders of rec. Deo, 21¢ 
Canadian Fairbanks Morse, 6% ptf. (qu.) - 15] Holders of rec. Dec. 31 Shoe, com. (quar.)......-.-- 4 2] Holders of rec. Dec. 21 
Canadian Electric, com. (qu.)--| $ . 1) Holders of rec. Dec. 15 64% preferred (q a 2| Holders of rec. Dec. 31 
Preferred (quar.)..._._-.._..--._-- 8 . 1} Holders of ree. Dec. 15 preferred 2| Holders of reo. Deo. 21 
Ouanadian General Investment (quar.)...| 15¢ 2| Holders of rec. Dec. 15 | Distributors Group, Inc. (a 2| Holders of rec. Deo. 21 
Industries, Ltd., com. (quar.) - . 30\*Holders of ree. Dec. 31 | Diversified Utility Invest 1|*Holders of rec. Dec. 20 
Preferred (quar.)..............-.--- . 15|*Holders of rec. Dec. 31 7% preferred (quar.)........- 1)/*Holders of ree. Dec, 20 
Trustee Shs.*18 pe RR i ih ll ny aang Dolese & Shepard (quar.)...-...- 2\*Holders of rec. Dec. 21 
Canadian Oil Cos., Ltd., pref. (quar.)_- - 2|*Holders of rec. Dee. 19 Mines, Ltd. (quar.)--.--.-..----- 20} Holders of reo. Dec. 314 
Canadian Westinghouse, Ltd., com.(qu.) 1|*Holders of rec. Dec. 21 Dominion Glass, com. (quar.)..-...---- . 2] Holders of rec. Dec. 15 
Commor (extra)_............._..-- 1|*Holders of rec. Dee. Preferred (quar.)..-.-------------- t1% |Jan. 2) Holders of rec. Dec, 15 
Canad. Wireb. Boxes, partic. pf. A (qu.) 2| Holders of rec. Dec. 15 Dominion Stores, Ltd., com. (quar.)...| “30c.jJan. 2] Holders of rec. Deo. 15a 
Cannon Mills (quar.)-............-..- 1| Holders of rec. Dec. 1fa u30c.|Jan, 2] Holders of rec. Deo. 154 
Capital Admin. Co., Ltd., pref. (qu.).-- 1| Holders of ree. Dec. 184 1) Holders of reo. Jan. 6 
Carnation Co., common.............. 2| Holders of ree. Dec. 21 2| Holders of rec. Deo. 15 
Preferred (quar.)....-.......-.--.- 2|*Holders of ree. Dec. 21 15| Holders of ree. Des. 31 
Carpel Corp. (quar.)...-.-.---...-.-- 1|*Holders of rec. Dec. 21 x 5|*Holders of rec. Dee. 21 
A ME. 2'*Holders of rec. Dec, 21 | Draper m (quar. 1| Holders of ree. Nov. 28 
oe as re ee 2 *Holders of ree. Dec. 21 | Driver-Harris Co., 7% pret. (quar.)....! *1% ‘Jan. 1!*Holders of res. Dee. 21 
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Per | When Books Closea. Per | When Books Closes. 
Name of Company. Cont. | Payable. Days Inciustee. Name of Company. Cent. | Payable. Days Inclustee. 
ene A Goodyear Tire & Rubber, ieee . $1.75\|Jan. 1| Holders of reo. Dee. le 
n+. & Stone, Ist ear uw! Qu.) -. ° e x , 
OPE. CED cs cndncswe vy Lisa i iiia poion 1% |\Jan. 2) Holders of rec. Dec. 23 | Goodyear Tire & Rub. of Calif., pf. (qu.) *1% |Jan. 2|*Holders of rec. Dec. 18 
Dunean Ria, pref. (quar.)--..--.---- *1% |Jan. 1)|*Holders of ree. Deo. 28 | Goodyear Tire & Rubber of Canada— 
Dunham (J. H.) & Co. tg (quar.).--| *1% |Jan. 1)/*Holders of rec. Dec. 18 Common (quar.)...--------------- $1.25\Jan. 2} Holders of rec. Dec. 15 
First (quar.) nis banal *1% |Jan. 1|*Holders of rec. Dec. 18 Preferred (quar.)._..--------------- 1% jJan. 2| Holders of rec. Dec. 15 
preferred (quar.)...--.------ *14% \Jan. 1)*Holders of rec. Dec. 18 Gorton-Pew Fisheries, com. (quar.)----- *75¢.\Jan. 2)*Holders of ree. Dec. 22 
Duplan Stik, eg SN Sse, nik one ene 2 Jan. 1| Holders of rec. Dec. 15a | Gotham Silk Hosiery, a (quar.)..-.- 1% |Feb. 1) Holders of rec. Jan. 86 
Du Pont (E. 1 ae Gottfried Baking, pref. (quar.) -------- 1% ‘Jan. 1} Holders of rec. Dec. 21 
ees ees «1 Span: 25) Holger of roo. Zan. 00 | Coulda Fumpe, tbe Dre Ger) --5-| ef [Jen:  i]Holders of res: Deo 1B 
Warehouse & e (quar.)..-.. an. ts) of rec. . jraham-Paige Motors, ist pref. (quar.)- an. © of rec. 3 
i Sis self bint seacetnam _— *1 Jan. 2)*Holders of rec. Dec. 26 | Granby Cons. Min. Smelt. & Pow. (qu.)| 12%e¢ Feb. 1} Holders of rec. Jan. 156 
Early & Daniel ae com, (quar.) .----- *50e.\Jan. 2)*Holders of ree. Dee. 19 Grant (W.T.) Co., common (quar.)----| 25ce.|Jan. 1) Holders of rec. Des. lle 
7% prateres | OD SOE ESE *1% |Jan. 2)*Holders of rec. Dec. 19 | Gray Processes Corp----------------- *50c.\Jan, 2|*Holders of rec. Deo. 16 
—— clase A (quar. )----| 76e.jJan. 1} Hol of rec. July 1 os oo kk bhbatendcnccsdigctne *60c.\Jan. 2/*Holders of ree. Des. 16 
TEOLASP, Bh cvecdvbs ipiwese choses o- ee Pay Station (quar.)----| *50c.|Jan. 1)|*Holders of rec. Des. 19 
. ER asc comcncsntemnenessesecbs *50c.\Jan. 1|*Holders of ree. Dec. 19 
2] Holders of rec. Dee. 18 Specia Se Baie *25c.\Jan. 1)*Holders of rec. Dec. 19 
2| Holders of rec. Dee. 18 Graymur Corp (quar.)_..------------ *25c.\Jan. 2)*Holders of rec. Dec. 15 
. 2} Holders of rec. Dee. 18 Great Lakes Transit, 7 (quar.)..| *1% jJan. 2)|*Holders of rec. Dec. 19 
2| Holders of rec. Dec. 18 | Great Western Tanotre- Cheatin 
1} Holders of rec. Dec. 15 preferred (quar.).--...-------.- *1%% |Jan. 2|*Holders of rec. Dec. 21 
20} Holders of ree. Dee. 31 | Great Western Sugar, pref. (quar.)----- 1% |Jan. 2| Holders of ree. Dec. 156 
2|*Holders of rec. Dec. 20 Greater N. Y. & Suffolk Title & Guar...| *25c.\Jan. 2 *Holders of rec. Dec. 28 
Green ( ) Co., pref. (quar.)-.---- *1% |Jan. 2|*Holders of rec. Dec. 21 
2| Holders of ree. Nov. 30 Greening (B.) Wire Co., Ltd., pf. (qu.) 1% |jJan. 1] Holders of ree. Dec. 15 
2) Holders of rec. Dee. 5a | Greenwald, Inc., pref. (quar.).-.--.--- 1% |Jan. 1] Holders of rec. Dec. 22 
2| Holders of rec. Dec. 5a | Greif (L. ) & Bros., class A (quar.)---.-- *87i<c\Jan. 1|*Holders of rec. Dec. 21 
2| Holders of rec. Dec. 5a 7% preferred (quar. _ eC aa as 1% |Jan. 1|*Holders of rec. Dec. 21 
15| Holders of rec. Jan. 2 Greif Bros. Cooperage, elass A (quar.) -- Jan. 1| Holders of rec. Dec. 156 
1) Holders of rec. Dec. 10 | Greyhound Corp., pref. A (quar.)----.-- *$1.75\Jan. 1|*Holders of rec. Dee. 22 
Preferred . 1} Holders of ree. Dec. 10 | Griggs, Cooper & Co., pref. (quar.).---- Pt Jan. 1)*Holders of rec. Jan. 1 
Edmonton City D’y, Ltd.,6%% pt.(qu.)| 1% |Jan. 2) Holders of ree Dee 15 =.= Co. of North Amer. DE *$1.50 Jan. 15 *Holders of rec. Dec. 31 
Edwards (Wm.) Co., 6% pref. (quar.)..| 134 |Jan. 1} Holders of rec. Dec. 20a |  Extra---------.~.--------~--~-~~~< *$2.50\Jan. 15|*Holders of rec. Dec. 31 
a, EFC Se *3-4 \Jan. 1|*Holders of rec. Dec. 20 Guardian Bank oat Investment Trust|— 
= id , Class A (quar.).......-- *50c.\Jan. 2/|*Holders of rec. Dec. 15 Preteens TY co cnwesapenicns *18%c'Jan. 2|*Holders of rec. Dec. 15 
Manufacturing, com. (quar.)_...| 25c.\Jan. 2| Holders of rec. Dec. 19 Guardian Detroit tnion Group (quar.).| *50c.|Jan. 2|*Holders of rec. Dec. 28 
preferred (quar.)_............. 2 |Jan. 2) Holders of rec. Dec. 19 | Guardian Investment , pf. (quar.).| *25¢.|Jan. 2)|*Holders of rec. Dec. 15 
A (quar.)...-.-. $1.25|Jan. 2| Holders of rec. Dec. 19 | Guardian Public Utilities Invest. — 
Electric Auto-Lite, com. (quar.).....-- $1 an. 2) Holders of rec. Dec. 16a 5 BG EE BARS 4 6 *$1 Jan. 2|*Holders of rec. Dec. 15 
7% preferred (quar.)...-.....-.-..- 1% |Jan. 2] Holders of rec. Dec. 16a | Guardian Rail Shares Invest. Trust— 
& Mfg. 1 ee tae $1.25\Jan. 1) Holders of rec. Dec. 19a erred | RE A Ae ee *20c.'\Jan. 2|*Holders of rec. Dec. 15 
Electric Storage Battery, com.apf. (qu)| $1 |Jan. 2| Holders of ree. Dec. 7a | Gulf Oil Corp. of Pa., $6 pref. (quar.)--| $1.50, Jan. 2) -----------.---.-~. a 
Electric V Cleaner, com. (quar.).| *50c.|Jan. 1|*Holders of rec. Dec. 22 | Gurd (Charles) Co., common (quar. 650c.|Jan. 1] Holders of rec. Dec. 15 
Emerson's Bromo Seltzer, cl. A & B (qu.)| *50¢.|Jan. 2)|*Holders of rec. Dec. 15 Preferred (quar.)...--------------- 1% |Jan. 1] Holders of rec. Dec. 15 
Class A & B (extra)........-.-.---- *50e |\Jan. 2|*Holders of ree. Dec. 15 | Hachmetster-Lind Co., pref. (quar.)- ..|*81.50|Jan. 2)*Holders of rec. Dec. 15 
% preferred (quar.)...........---- *50c.\Jan. 2|*Holders of ree. Dec. 15 | Hahn Department Stores, pref. (qu.).--| 1% |Jan. 2) Holders of rec. Dec. 216 
Emerson Elec. Mfg., pref. (quar.)_---- 1% |Jan. 1] Holders of ree. Dec. 20 | Hall Baking, ret. Cs creas *87\clJan. 1|*Holders of rec. Dec. @ 
., com, (quar.).-| 75¢.\Jan. 1| Holders of ree. Dec. 184 | Hamilton Woolen--- sii *$2 ‘Jan. 15)/*Holders ef rec. Dec. 31 
Preferred (quar.)......--....------ 1% Jan. 1| Holders of ree. Dec. 184 EE DBRS 2: RE Re ARES *$2.75 Jan. 15|*Holders of rec. Dec. 81 
Mesteanee Bete. (Denver) 7% pref. (qu.)| *1 |Jan. 2\*Holders of rec. Dec. 15 | Hammermill Paper, pref. (quar.)------ *1% |Jan. 2|*Holders of rec. Dec. 15 
Equitable M:  & Tate Oune.,. pt-Ad 1.) e234 Jan. 2\*Holders of rec. Dec. 19 | Hanes (P. H.) Knitting, pref. (quar.)...| *1% jJan. 2|*Holders of ree. Dec. 21 
“Se ae ., common (qu.). (* Jan. 2) Holders of rec. Dec. 15a | Hansen Glove, 7% pref. (quar.)------- *1%\Jan. 1|*Holders of rec. Dec. 20 
ETE ae |S | . 2} Holders of rec. Dec. 15 Co., com. (quar.)-...-..---- 12%e.\Jan. 1|) Holders of rec. Dec. 2346 
— en ot . (quar.).....| _750.\Jan Holders of rec. Deo. 15 7% preferred ( |g age RE eee *1%\Jam. 1\*Holders of rec. Dec. 23 
Plantation (q Feb. 15|*Holders of rec. Feb. 5 | Harbtson-Walker Refract., pret. (qu.)..| 13s |Jan 20) Holders of rec. Jan. 96 
Paver, Coe & Gregg, pret. 1|*Holders of rec. Jan. 20 | Harrisburg Hotel Co., common..-....-- *$1.75\Jan. 1|*Holders of rec. Deo. 20 
Patrmount Creamery (Del) com. (qu.).|_*40e.'Jan. 2/*Holders of rec. Dec. 21 Common (extra)...--....---------- *50c.|Jan. 1/*Holders of rec. Des. 20 
Preferred (quar. Sere pam $1.625 Jan. *Holders of rec. Dec. 21 Co., com. (quar.).| *20c.|Jan. 2|*Holders of rec. Des. 21 
Family Loan Society, com. 5 --.| *25e.\Jan. 1|*Holders of rec. Dee. 12 | Hathaway Bakeries, Inc., class B----. - 25e.\Jan. 15| Holders of rec. Jan. 5 
Participating preferred 1. wny' dean e *87%4e\Jan. 1\*Holders of rec. Dec. 12 | Haughton Elevator & Mach., pref. (qu.)| *1% |Jan. 1)/*Holders of ree. Deo. 20 
bs omen pare J preferred (extra).......|*37}se\Jan. 1)/*Holders of rec. Dec. 12 . pref. (quar.)-.....- °37e\Jan. 1|*Holderst f ree. Des. 21 
Faultiess Rubber (quar.)........_....| 62%ejJen. 1 Dee. 16. & Sugar (mthly.) Jan. 6|*Holders of rec. Dec. 24 
Federal American Co., com. (quar.)....| *30c.|Jan. 1)/*Holders of rec. Dec. 24 Basel Atlas Glass (quar.).-.---------- *75¢c.\Jan. 2|*Holders of ree. Dec. 15 
Preferred —) dite hss sa OS gap ck 1% |Jan. 1\*Holders of rec. Dec. 24 | Extra__....---.------------------ pan. 2|*Holders of rec. Dec. 15 
Federal Bake Shops, . (quar.)....-- *1% |Jan. 1)*Holders of rec. Dec. 8 Heme (Geo. W.) Co., com. (quar.)..--| $1.25)Jan. Holders of ree. Des. 1046 
Federal Compress & Warehouse, pt. (qu.)| *134 |Jan. 1/*Holders of rec. Dec. 22 Common (extra)...-.-.------------ Jan. Holders of rec. Dee. 10¢ 
Motor Truck (quar.)........-.. 5e.)Jan. 2{| Holders of rec. Dec. 194 Preferred (quar.)....-------------- 1% |Jan. Holders of ree. Dee. 106 
Dept. com. (quar.)..| 25¢./Jan. 2| Holders of ree. Dec. 21 Hercules Motor Corp. (quar.).-------- 20c.| Jan. Holders of rec. Dec. 186 
Fidelity & Deposit Co. (Md.), (qu.)....|*82-25|Jan. 5|*Holders of rec. Dec. 28 com. (quar.)......| $1.50 |Feb. 15 ders of rec. Jan. 254 
Filene'’s (Wm.) Sons, pref. (quar.)_...- 1% |Jan. 2] Holders of rec. Dec. 21% Convertible preferred (quar.) .-...-. a $1 |Feb. 15| Holders of rec. Jan. 254 
Co. of America ( timore)— Convertible preferred (extra) . .-.-.--- $1 |Feb. 15; Holders of rec. Jan. 256 
A & B (quar.)............ _| 20c.j/Jan. 15| Hol efrec. Jan. 5 ey wom (ie *3%% |Jan. 1)|*Holders of rec. Dec. 8 
eg) preferred (quar.).....-...-.---- 43%c.|\Jan. 15| Holders of rec. Jan. 5 | Hewitt Bros. Soap, pref. (quar.)-- _| #2 |Jan. 1|*Holders of rec. Dec. 20 
preferred A (quar.)........--.-.. 8%e.jJan. 15| Holders of rec. Jan. 5 d Dairy, 7% pref. (quar.)- *1% |Jan. 1)*Holders of rec. Dec. 23 
Firestone Tire & Rubber, com. (quar.).| *25c. |Jan. 20|*Holders of rec. Jan. 5 | Holland Furnace, com. (quar) - - 25e.\Jan. 1| Holders of rec. Dec. 154 
First Bank Stoek Corp. (St. Pa . Paul) (qu.).| *25e.|Jan. 1/|*Holders of rec. Dec. 15 a *3% |Jan. 1/*Holders of ree. Deo. 15 
First Finance Co., Detroit cl. A (qu.)...|*374¢|Jan. 1)|*Holders of rec. Dec. 19 | Holly Development (quar.)--- _| #2344 |Jan. *Holders of rec. Dec. 31 
Preferred (quar.)............---..- *37:4c\Jan. 1\*Holders of rec. Dec. 19 | Holmes (D. H.) Ltd., (quar.)----- 2% |Jan. 2| Holders of ree. Dec. 24 
First Finance Co. of Iowa, cl. A (qu.)...|*37%e\Jan. 1)*Holders of rec. Dec. 20 Holt, Rentrew & Co., Ltd., pref. (quar. j| 1% |Jan. 2] Holders of rec. Dec. 28 
Clase A (extra).......... enka __| *25c.|Jan. 1/*Holders of rec. Dec. 20 | Home Dairy Co., class A (quar.)-....-. *50c.|Jan. 1\*Holders of rec. Dec. 20 
CO *37\¢c\Jan. 1)|*Holders of rec. Dec. 20 Honey Dew, Ltd., $7 pref. (quar.)..--- $1.75|Jan. 2] Holders of ree. Dec. 15 
OS ee ane *3734c\Jan. 1 ders of rec. Dec. 20 | Horn & Hardart Baking (quar.)..--.-- $1.75\Jan. 1) Dec. 21 to Jan. 1 
First National Stores, Inc., com. (qu.)--| 62}4ce)Jan. 2} Holders of ree. Dec. 18a | Houdatlle-Hershey Corp., el. A (quar.)..|*62%4el\Jan. 2)*Holders of reo. Dec. 18 
First preferred (quar.)_.........-.-. *1% |Jan. 2|*Holders of rec. Dec. 18 | Household Fin. Corp.,com.A &B(qu.)-| 90c.|Jan. 15 Holders of rec. Dee. 3le 
% preferred (quar.).........-.---. WAI I a ame Participating preferred (quar.)------ $1.05|Jan. 15) Holders of rec. Dee. 3le 
Figchman (M. H.}, Inc., 50-$1 Stores— Howe Sound Co. (quar.).-.-.--------- 50c.|Jan. 15| Holders of rec. Dec. 31a 
Preferred A & B (quar.)............ 1% {Jan. 15| Holders of rec. Jan. 1 | Hudson Motor Car (quar.)_..--------- 25¢e.\Jan. 2} Holders of rec. Dee, lle 
Fisher Flour Mills, pref. (quar.)_...--- *1% |Jan. 2'*Holders of rec. Dec. 15 Humble Oil & Refining (quar.).-.----- *50c.\Jan. 1 *Holders of rec. Dec. 2 
Flour Mills of Amer., Inc. pref. A (qu.)..| $1 |Jan. 1) Holders of rec. Dec. 19, | Hunts Ltd., cl. A & B (quar.)-----.--- 35¢e.\Jan. 2| Holders of rec. Dee. 14 
Food M , com. (quar.)...-...-- 25e.|Jan. 15| Holders of rec. Dec. 31a | Huron & Erie Mtze. Corp. (quar.).--.-- Jan. 2| Holders of ree. Dee. 15 
Formica Insulation (quar.)..-.-..----- *25c.\Jan. 2|*Holders of rec. Dec. 15 | Huylers of Delaware, 7% pref. (quar.)..| *1%<|Jan. 2|*Holders of rec. Dec. 18 
Wheeler Corp., pref. (quar.)...| $1.75|Jan. 2) Holders of rec. Dec. 124 | Hygrade-Sylvania Corp., com. (qu.)---- 50c.\Jan. 2] Holders of rec. Dee. 10 
Foundation Co. of Canada, com. (qu.).| 25¢.)Feb. 15) Holders of rec. Jan. 30 CONE (NOD sc inwecanentemm $1 Jan. 2] Holders of rec. Dee. 10 
Fourth National Investors -com..| 55¢c.jJan. 1} Holders of rec. Dec. 16a Preferred (quar.)....-------------- $1.625\Jan. 2] Holders of ree. Dee. 10 
Frethofer Baking, ist pref. (qu.)_..--.-.- *1% jJan,. 2)*Holders of rec. Dec. 20 Ideal Cement (quar.).------.- _.| *50c.|Jan, 2|*Holders of rec. Dee. 15 
Freiman (A. J.) Ltd., pref. (quar.)-...| 134 |Jan. 2) Holders of ree. Dec. 15 | ideal Financing Assn., cl. A (quar. }_...|*123se\Jan. 2)|*Holders of rec. Deo. 15 
Frick Co., Inc., pref. (quar.).......... *75c.\Jan. 1|*Holders of ree. Dec. 18 Convertible preterred (a MONE D = netdev edi *50c.\Jan. 2|*Holders of rec. Dec, 15 
Fruehaut Trailer, 7% pret. A (quar.)....|*87}4ce|Jan. 2)*Holders of rec. Dec. 20 Preferred (quar.).....-..-.------.. *2 |Jan. 2'*Holders of rec. Dec. 15 
Fuller (Geo. A.) Co., prior pref. (quar.).|. $1.50jJan. 1] Holders of ree. Dec. 10a teanomtaned Tuwacme (quar). ..------ 25e.\Jan. 15 Holders of rec. Dee. 22 
Second preferred (quar.)........-... $1.50\Jan. 1) Holders of rec. Dec. 10a | Independent Pneumatic Tool (quar.)...| *50c.|Jan. 2!*Holders of rec. Dec. 26 
Furness, Withy & Co., Ltd.— Indiana Ice & Fuel, 6% pref. (quar.)....| *1%<|Jan. _1,*Holders of rec. Dee. 31 
Amer. dep. rets. ord. reg. shares... K\Jan. 7|*Holders of rec. Dec. 4 | Indiana Pipe Line ‘Go. ia it 25¢.|Feb. 15| Holders of rec. Jan. 22 
Denver Co., pref. (quar.)..... "1% Feb. 1 ‘tae f rec. Jan. 20 | Industrial Loan & Guar., 8% pref. (qu.)| *20c.\Jan. 1/*Holders of rec. Deo. 15 
Packing (quar.)...-....-.--.. jJan. 2 ders of rec. Dec. 15 | Industrial & Power Securities (quar.)...| 25c. |Mar. 1| Holders of rec. Feb. 1 
Gary (Theodore) & Co., com. (quar.)...| 15¢.|Jan. 1 Holders of rec. Dec. 31 ed 25c. |June 1) Holders of rec. May 1 
WE  ctkatiahbne mpetee ne 40c.\Jan. 1 ders of rec. Dec, 16 Gaureerty ee ae : 1| Holders of rec. Aug. 1 
Genera) American Investors, pret. (qu.).| 1% |Jan. 1 Holders ot rec, Dec. 184 eeu 1; Holders of rec. Nov. 1 
General - Tank Car (quar.)_..... .| $1 jJan. 1} Holders of rec. Dec. 14a | Industrial Rayon (quar.)---~.----- 1) Helders of ree. Dec. 184 
Genera! Baking Co., com. (quar.)....-- 50c.|Jan. 2] Holders of rec. Dee. 19a | tgersoll-Rand Co., moose 2| Holders of rec. Dee. 7@ 
Preferred (quar.).......--.-------- 2  |Jan. 2) Holders of ree. Dee. 19a | Inland Investors, Inc., com. (quar 1\*Holders of rec. Dec. 19 
Electric, common (quar.) ...-- 40c.|Jan. 25) Holders of rec. Dec. 18a | Insull Utility Investmts., Inc., com. noe J1% |Jan. 15) Holders of rec. Dec. 15 
Special stock (quar.)........------ 15¢.|Jan. 25) Holders of rec. Dec. 184 Preferred (quar.)....._-- "_...| $1-38|Jan. 2] Holders of ree. Dec. 15 
General Fireproofing, com. (quar.)..... *25c.\Jan. 2|*Holders of rec. Dec. 19 Corp. of Del., com. (ann.)| 50c.|Jan. 15) Holders of rec. Dec. 31 
FUGMETEE TOUS a occ oecéancencorce *1% |Jan. 2|*Holders of rec . 19 Common (extra)........-.--------- 12%c\Jan. 15) Holders of rec. Dec. 31g 
General Mach. Corp., 7% pref. (quar )..| *1% |Jan. 1)*Holders of rec, Dec. 21 | Intercolonial Coal, Ltd., com..-.------ 4 |Jan. 2) Holders of rec. Dec. 21 
General Mills, Inc., pref. (quar.)...-_. 1% jJan. 2] Holders of rec. Dee. 14a | EE thant calle AP tae Pie ae Jan. 2; Holders of rec. Deo. 21 
Motors Corp., $5 pref. (quar }._] $1.25|Feb. 1] Holders of rec. Jan. 4a | Intervat. Business Machines (quar.)..--| $1-50)Jan. 11 Holders of rec. Dee. 2146 
General Printing Ink, com, (quar.)_...| _50c.|Jan. 1) Holders of rec. Dee. 174 NE ie creek e6 |Jan. 11| Holders of ree. Dec. 216 
Preferred (quar.)_.....-...----.--- $1.50\Jan. 1| Holders of rec. Dec. 179 | Internat. Button Hole Sewing Mach.(qu)| 20c./Jan. 2| Holders of rec. Dec. 15 
General Public Serv., $6 you. (quar.)... *$1.50|Feb. 1|*Holders of rec. Jan. 22 | International Carriers, Ltd., (quar.)..--|12}4¢e.|Jap. 2) Holders of rec. Dec. 186 
$5.50 preferred (quar.) ._...-.---.. @|$1.375|Feb. 1|*Holders of rec. Jan. 22 | International Cellucotton, com. (quar.)-|*$! |Jan. 1/*Holders of rec. Dec. 25 
Genera! Ratlway Sori, ‘son. (quar.)...| $1.25|Jan. 2] Holders of rec. Dec. 10a First preferred (quar.).-...--------- *1% |Jan. 1|*Holders of rec. Dec. 25 
I CED inc clint ennacenuon 1% |Jan. 2) Holders of rec. Dec. 10a | International Elevating (quar.)--.----.-- *$1 jJan. 1/*Holders of rec. Dec. 18 
General Stockyards Corp., com. (qu.)..| _75¢.|Feb. 1] Holders of rec. Jan. 15 | International Harvester, com. (quar.)..| 62)4¢|Jan. 15) Holders of rec. Deo. 196 
$6 preferred (quar.)_............... $1.50/Feb. 1| Holders of rec. Jan. 15 | International Match, com. (quar.)----- $1 |Jan. 15} Holders of ree. Dec. 24a 
General Trust (Canada) 6% pf. (qu.)...| 1% |Jan. 2] Holders of rec. Dec. 26 Participating pref. (quar.)--- -.---- $1 iJan. 15] Holders of ree. Dec. 2446 
Gibson Art Co., common iquar.)....... Jan. 1)*Holders of rec. Dec. 19 Internat’! Nickel of Conete. pref. (qu. e 1% |Feb. 1) Holders of rec. Jan. 26 
Gilbert (A. C.) Co., pref. (quar.)....... *87%clJan. 2)\*Holders of rec. Dec. 19 7% pret. ($5 par) (quar.)--_-------- *2%c.\Feb. 1|*Holders of rec. Jan. 2 
Gildred Bull ‘0., pref. (quar.)..... *1% |Jan. 1)*Holders of rec. Dec. International Pulp, 7% ove. (quar.)...| *134 |Jan. 1/*Holders of rec. Dec. 18 
Gillette Safety . pret. (quar.).....|*$1-25\Feb. 1{*Holders of rec. Jan. 5 | International Salt (quar.)...-....----- 75e.\Jan. 2| Holders of rec. Dec. 156 
Gimbel Bros., pref. (quar.) -....-...... 1% |Feb. 1] Holders of rec. Jan. 15a | International Shoe, com. (monthly)..--} 75e.)Jan. 2 Holders of rec. Dec. 154 
Glidden Company, prior pret. (quar.)--.| 1% |Jan. 1] Holders of rec. Dec. 184 (monthly) 50c.\Jan. 2| Holders of rec. Deo. 15 
Globe Discount & ee, com. (qu.)..| *25c.\Jan. 15|*Holders of rec. Dec. 31 Preferred (monthly) Feb. 1|*Holders of ree. Jan. 18 
Globe Grain & Milling, 7% ist pf. (qu.)_|*4334c| Jan. 2)*Holders ot rec. Dec. 19 Preferred (monthly) Mar. 1|*Holders of ree. Feb. 15 
8% second DRED << ans oad *50c:|Jan. 2\*Holders of rec. Dec. 19 Preferred (monthly) --- jApr. 1|*Holders of rec. Mar. 15 
Sugars, Inc., a. A (quar.)...| 50c.|Jan. 2) Holders of rec. Dec. 19 Preferred (monthly) - -- May 2)*Holders of rec. Apr. 16 
Preferred (quar.)-...----.--------- ol % Jan. 2) Holders of rec. Dec. 19 Preferred (monthly) ‘June 1|*Holders of ree. May 14 
Elevator % ‘qed sane (qu.)| *3.5c.|Jan. 1/*Holders of rec. Dec. 21 Internationa! Tea Stores, 1.td.— 
Gold Dust Corp., com. (quar.).--...-.-. 2c Feb. 1/*Holders of rec. Jan. 9 Amer. dep. rets. for ord, reg. shs .---- *w12 |\Jan. 11|*Holders of rec. Dee. 11 
Goldblatt Bros. Co. (quar.)_-.. . _*1737%clJan. 2|*Holders of ree. Dec. 10 | Untertype Corp., Ist pref. (quar.)...--- 2 j|Jan. 2] Holders of rec. Deo. 15 
Goodyear Textile Mills, pref. (quar.)...! *1% 2 *Holders of rec. Dee. 18 ee edad 8 \Jan. 2! Hodters of rec. Deo. 15 
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Books Closes. Books Closed. 
Nemes of Company. Days Inclustes. Name of Company. Cent. |Payabdle Days Inclustoe. 
Miscellaneous é neous (Continued) . 
International Silver, — == ; late chil 1] Holders of rec. Dec. 1le | Montreal Finance Co., Ltd., pref......- *$1 |Jan. *Holders of rec. Dec. 15 
beni Aen oe (Rhode Isid.) ist ay (qu) of ree. Dec. 19 Moore Corporation, common......- ---| %250.|Jan. Holders of reo. Dec. 16 
Invest. Foundation, Ltd., conv. pf.(qu.)| *38c.|Jam. 15|*Holders of rec. Dec. 31 Preferred A & B (quar.)...---.--..- ul% |Jan. Holders of reo. Deo. 16 
Irving Air Chute (quar.).-....--.----- 2|*Holders of ree. Deo. 16 | M.& P. Stores, 7% pref. (quar.)...-.-- *1% |Jan. *Holders of rec. Dec. 31 
Island Creek Coal, common (quar.).--- Holders of rec. Dec. 24a | Morris (Philip) & Co., Ltd. (quar.)-.--- 25c.|Jan. Holders of rec. Jan. 2a 
Preferred (quar.)...-.....-..---.-- Holders of rece. Dec. 24a | Morris (Philtp) , ol. A (qu.)| 43%c/Jan. Holders of res. Dec. 21 
—- eet, Is Inc. , $3.50 pref. (quar.)- *Holders of reo. Deo 16 | M Pian Bank (Hartford) (quar.).-- an. *Holders of rec. Deo. 28 
., $6 cl. A pref. (quar.)...-.- * 2\*Holders of rec. Dec. 21 | Morris Plan Bank (Richmond, Va.) (qu.)|*62,se\Jan. 2)*Holders of rec. Des. 26 
Jewel ‘ea, com. (quar.).......-...-.- $1 | er smn - reo. Jan. on — Plan Co. (N. Y.) (@ Jane tiie sates —y A meen on -_ pee. » 
°. eo rec. - 7. com u.). c an, olders ° ° 
a Holders of ree. Deo. 124 | | Spent erage 2236 Pan. 3|:Holdees of res. Des. 18 
fohnson nice ., com. aad ders of rec. Dec. ortgage Guar. Co. (Los Angeles ) (qu.) - an. Holders of rec. Déo. 
“= Publi re eee Holders of rec. Deo. 21, | Motor Products (quar)-.-----...---| 80eJan. 3] Holders of res. Des. 3te 
Jones & Laughiin pret. (quar.)__-- Holders of rec. Dee. ila | Mountain Producers Corp. (quar.)..--.| 20c.|Jan. Holders of rec. Deo. 15 
Kahn (E) Sons Co., pref. A (quar.)...-- *Holders of rec. Deo. 18 | Murphy (G.C.) Co., pounaned (quar.)..| 2 |Jan. 2] Holders of rec. Deo. 22 
First (q D dipawouisinn aiibe Holders of rec. Dec. 18 | Murray Manufacturing, ist pref. (quar.)} *2 /Jan. 1)/*Holders of rec. Deo. 20 
Kats Drug, $6.50 quar.)..... ‘Holders of rec. Dec. 15 | Mutual Finance Corp. .) pref....| 75c.|Jan. 20| Holders of rec. Deo. 31 
Kaufman (Chas. A.) Co., Ltd. (quar.)-- Holders of rec. Dec. 24 | Nashua Gum. & Coated Paper, pf. (qu.)-| *1%|Jan. 2)*Holders of rec. Dec. 24 
Kaufmann Dept. Stores, com. (quar.)-.- Holders of rec. Jan. 9a | National Battery Co., pref. (quar.)....| 55¢.|Jan. 2} Holders of ree. Dec. 174 
Preferred (quar.)....-.------..---- Holders of rec. Dec. 10 | National Biscuit, com. ( --c-e----| 706.|Jan. Holders of rec. Dec. 184 
Co., com. (quar.)........----- Holders of rec. Dec. 20a | National Breweries, com. (quar.).-.-.-- #40c.\Jan, 2] Holders of reé. Deo. 15 
Sh EE CESS Holders of rec. Dee. 20a en FORE i Eee 43e.\Jan. 2) Holders of rec. Dec. 15 
Kayser (Julius) & Co., com. (quar.)..-- Holders of rec. Jan. 15 | Nati Candy, com. (quar.).....-..-- 50c.|Jan. 1) Holders of ree. Deo. 12 
Kekaha Sugar Co. (monthly) ......-..- *Holders of rec. Dec. 24 First and second preferred (quar.)----| 1% . 1| Holders of rec. Dec. 12 
Kelley Isid. Lime & Transport (quar.).. Holders of rec. Dec. 24 ‘ational-Commercial Title & M 
Kemper-Thomas Co., com. (quar.).... *Holders of reo. Des. 20a Guar. (Newark) (quar.).....--....- *20c.|Jan. 2|*Holders of reo. Dec. 3 
Kennecott Copper Corp. (quar.)----.-- Holders of rec. Dec. 17 | National Dairy eom, (quar.).-| 65e./Jan. Holders of ree. Ded. 
Steel & Wire, pref. (quar.)--. *Holders of rec. Des. 314 Preferred A & B (quar.).....-..---- 1% |Jan. 2] Holders of ree. Des. 3 
berly-Clark Corp., - (quar.)... Holders of rec. Dec. 12 Distillers s . 1} Holders of rec. Jan. 154 
Preferred SE ninkktihemamstitbiee dl Holders of ree. Dec. 124 40c 1} Holders of réc. Dés. 21 
Kirsh Co., pret. (quar.).-------------- *Holders of rec. Dec. 16 quar.) 1) Holderts of rec. Deo. 21 
Klein (D. Emil) Co., common (quar.).. *Holders of rec. Des. 31 - 7% pret. (qu. 1|*Holders of rec. Dec. 20 
Knapp-Monarch Co., pref. (quar.)....- Holders of rec. Dec 419 Fuel Gas Co. (quar.).......-- Jan. 15}*Holders of rec. Déc. 31 
Knott (A. J.) Tool & Mfg., 7% pt.(qu.)- *Holders of rec. Dec. 15 National Gypsum, pref. (quar.).......- *1% |Jan. 2)|*Holders of rec. Dec. 15 
Koppers Gas & Coke, idle wil *Holders of rec. Dec. 19 | National Lead, pref. B (quar.)....-..- 1% |Feb. 1] Holders of rec. Jan. 15a 
ey «& — National Oil uct, common........|/*$1 j|Jan. 2)*Holders of reo. Dec. 21 
2 first preferred (quar.).-.......-.- Holders of rec. Dee. 19 Common ( Ge oe odie: ‘enki an, 2)*Holders of ree. Dec. 21 
T (quar.)..... inal Holders of ree. Jan. 20 $7 (quar.) *$1.75|Jan. 2}*Holders of rec. Dec. 21 
Kuehne Mfg. Co., pref. A A ge Ss cadres *Holders of rec. Dec. 26 | National Oxygen Co., pref.........-- h 4UIOR, = By oi nhc cc ebaceenen 
Lambert Co., com. (quar.)---...-----. Holders of rec. Dec. 17a | Nat: Refining, pref. —, Feds Jan. 1| Holders of rec. Dec. 15 
Landed Banking & Loan (Canada) (qu.) Holders of rec. Dec. 15 National Screen Service (quar.).--.-.-.- *50c.|Jan, 2|*Holders of rec. Dec. 21 
Lane Bryant, Inc. com. (quar.)..-...-- Holders of rec. Dec. 214 | National Share Corp. opal ) Yel. rm" (quar.)|*43%{cjJan. 5 *Holders of rec. Dec. 31 
Lane Cotton Mills (quar.)......-..---- 1)*Holders of rec. Dec. 22 ee RE Re oa *31%\Jan. 65)*Holders of rec. Dec. 31 
United Bakeries, cl. A (qu.)- Jan. 15|*Holders of rec. Dec. 31 National Standard Co. (quar.)-_-...-.-.- *75¢c.\Jan. 1|*Holders of rec. Dec. 18 
lawyers Title & Guaranty wae Re cad Holders of rec. Dec. 194 | National Steel Car Corp. (quar.)...-.- -| #50c./Jan. 2} Holders of rec. Dec. 17 
Lawyers Westchester Mtge. & Title Co. National Sugar Refg. (quar.).....---.- 60c.|Jan. 2} Holders of rec. Deo. 1 
ON OEE OEE TE Holders of rec. Dec. 19 National Surety (quar.)......---...-- 60c.|Jan. 2| Holders of rec. Dec. 174 
Leader 7s Station, pref. (quar.).... 2\*Holders of rec. Dec. 22 | National Tea, com. (quar.)....-....--- 250e.|Jan, 1! Holders of rec. Dee. 14a 
Lappest (F. H.) & Co., pref. (quar.)-..., *1% |Jan. 2 *Holders of rec. Dec. 24 National Trust (Toronto) (quar.)...-.. 3% |Jan. 2, Holders of rec. Dec. 21 
h Portland Cement, pret. (quar.)--| 1% |Jan. 2) Holders of ree. Dec. 14a | National Weaving, 7% pref. (quar.)....| *1% |Jan. 1'*Holders of rec. Dec. 31 
Leh. & Wilkes-Barre Coal— Poe gw, eae *334 |Jan. *Hol of rec. Dec. 31 
No par stock (quar. Dice cakemaiilitene ial *$4 |Jan. 2 *Holders of rec. Dec. 21 Nevada Consolidated yn eh Co. (quar.)| 10c.|Dec. 31| Holders of rec. Dec, 17 
4 of rec. Dec. 21a | New Departure Mfg., pref. (quar.)...-- *1%\Jan. *Holders of rec. Dec. 20 
of rec. Dec. 10a | New England Equity. Seated (quar.). 2 jJan. Holders of rec. Dec. 15 
of rec. Dec. 15 | New ~ Beng weedy. rain Prod .— 
rec. Mar 15 °32 Com. (1-100 nae in pret. A stock) -. Feb. 1)*Hold. of rec. Jan. 14°32 
of rec. Dec. 19 (quar.)_.....------ -<---| *$1.75\Jan. 2|*Holders of rec. Des. 20 
of rec. Feb. 154 A (quar.).-....----....--| $1.50|Jan. 15|*Hold. of rec, Jan. 3 ‘32 
of ree. Dee. 16 | New York Investors, Inc., Ist pref....-- 3 j|Jan. 15| Holders of rec. Jan. 6 
of rec. Mar. 15 New York Shipbuilding, pref. (quar.).--| *1% |Jan. 2/*Holders of rec. Dec. 194 
of rec. Jan. 20a | New York Transit.... 150.|Jan. 15| Holders of rec. Dec. 23 
of rec. Deo. 14 Extra...... 10¢.|Jan. of rec. Dec. 23 
of rec. Dee. 20 | New York Trap Rock, $7 pref. (qu.).-.-| *$1.75|Jan. 2)|*Holders of rec. Dec. 21 
of rec. Dec. 24 Newberry (J. J.) Co., com. (quar.).-.-- *27isc\Jan. 1|*Holders of rec. Dec. 16 
of rec. Dec. 18@ | Newhall Bldg. Trust, pref. (quar.) of rec. Jan. 1 
of rec. Dec. 17a | Newport Elec. Corp.. 6% pf. (qu.)- of rec. Deo; 15 
of rec. Jan. 16 Niagara Share Corp., com. (quar.)....- of rec. Dec. 24 
of rec. Dec. 15a ee ee ae em of rec, Dec. 18 
of rec. Dec. 154 | Niagara Wire Weaving, common (quar.) of rec; Dec, 22 
of rec. Deo. 15 $3 preferred (quar.)......-...-..... of rec. Dec. 22 
of rec. Dec. 21 Noblitt a Industries (quar of rec. Dec. 19 
North A . Creameries mr: V mgge 4 2 (qu.). of rec. Dec, 16 
of ree. Jan. 10 | No. Aaedhem Finance Corp., cl. A (qu.)| *50e. of rec. Dec. 24 
of rec. Apr. 10 7% preferred (quar.).....---------- *87,4c\Jan. 2)*Holders of rec. Dec. 24 
ithh atkhibecteeedebie North Central ‘Texas Ofl ,pref. (quar.)..| 1% (Jan. Holders of reo. a 10 
Lunkenheimer Co., pref. (quar.) of rec. Dec. 22 | North Star Oil, - (quar.)..-.--..-- 8 o.\Jan. Holders of reo. . 15 
Mabbett & Sons Co., ist & 2d -. (qu.)--| *1% |Jan *Holders of rec. Dec. 20 {| Northern Pipe Line....-.....--.-.--- $1.60\Jan. Holders of reo. Dec. 21 
ws & Forbes, com. (quar.)..-| 50c.|Jan. 15) Holders of rec. Dec. 314 | Northland Greyhound Lines, Inc., com. *50c.|Jan. ‘Holders of rec. Dec. 19 
Preferred (quar.)....---.--.--.---- 14% |Jan. 15) Holders of rec. Dec. 31a Preferred (quar.).....------------ *| $1.625|Jan. Holders of rec. Dec. 19 
Corp., Ist pref. (quar.)} 134 |Feb. Holders of rec. Jan. 15 Northwest op ay (quar.)...-- 4 an. ‘Holders of rec. Dec. 19 
Macy (BR. H.) & Co., common.......-- 76c.\Feb. 15; Holders of rec. Jan. 224 1 Co. (quar.)..--.--} $1 Jan. Holders of rec. Dec. 20 
able in common stock... Feb. Holders of rec. Jan. 22a WG i. ob bo wkbbeGaiasecessceees $1 an. Holders of rec. Dec. 20 
Copper Co. (quar.)........---- 12c\Jan. 15} Holders of rec. Dec. 31a | Novadel-Agene Corp., com. (quar.).---| $1 j|Jan. Holders of rec. Dec. 21 
Magnin (I.) & Co. one. REPEL AS Jan. 15|*Holders of ree. Dec. 31 Preferred (quar) dv ebenadbie -| 1% |Jan. Holders of rec. Deo. 21 
Manischewits (B.) . pref. (quar.)...| *1% |Jan. *Holders of rec. Deo. 21 Noxzema Chemieal_-.....------- .| *$1.50\Jan. 12|*Holders of rec. Dec. 31 
Mansfield Theatres Croronte bn sniiel wane Jan. 30|*Holders of rec. Dec. 31 ae Mtge. ‘a Titie Guar. (quar.).....| *1%'Jan. 2)*Holders of rec. Dec. 28 
Mapes Consol. Mfg. (quar.)...-....--- . 1|*Holders of ree. Dec. 15 OE TTS RE SE RET ERS ET Se *50c.\Jan. 2|*Holders of rec. Dec. 28 
NU ain sthiiith ciinnibiibihcas aie osieown aadhibintnctinngl - 1)*Holders of rec. Dec. 15 Oakland Cotton Mills, pref........--- *3.4 Jan. 1)|*Holders of rec. Dec. 26 
Marathon Paper Mills, pref. ( . 2)*Holders of rec. Dec. 31 | Ogilvie Flour Batis eal $2 j|Jan. Holders of rec. Dec. 23 
Marlin-Rockwell Corp., com. (quar.)..-]| 50c.|Jan. Holders of rec. Dec. 194 | Ohio Brass, com. A & B (quar.).--.-.-- 50c.|Jan. 15| Holders of rec. Dec. 31a 
Marquette Cement Mfg., pref. (quar.)_-|*$1.25\Jan. 2|*Holders of rec. Dec. 31 Preferred (quar.)..-.-------------- 1% |Jan. 15] Hol of rec. Dec. 31a 
Masback Hardware, Ist pref. (quar.).-.~| *134|Jan. 15|*Holders of rec. Dee. 16 | Ohio Finance Co., ‘com. SE.) cnwaseem *50c.|Jan. 1|*Holders of rec. Dec. 10 
Mathieson Alkali Works, com. (qu.)..--| 50c.jJan. 2] Holders of rec. Dec. lla Common (payable in com. stock) -...-- *f] j|Jan. 1)/*Holders of rec. Dec, 10 
Preferred (quar.)......---.-------- 1% |Jan, 2| Holders of rec. Dec. lia Class A and 8% pref. (quar.)....--- *2 |Jan. 1)}*Holders of rec. Dec. 10 
MoAleer Mig. (quar.)---------------- *37\4c\Jan. 2|*Holders of rec. Dec. 18 | Ohio Loan, ——- ss sa gibi alls high n teak *50c.|Jan. 2)*Holders of rec. Dec. 30 
MeCall Corporation, com. (quar. + bvcanaitied 62%c\Feb. 1] Holders of rec. Jan. 20 Preferred (quar a a hin *2 |Jan. 2)|*Holders of rec. Dec. 30 
McColl Frontenac Oil, pref. (quar.)--.-- 1% jJan. 15} Holders of rec. Dec. 31a | Ohio Seamiess Tube, BY. “(quar Saodan 1% |Jan. -16 to Jan. 1 
MoKee (Arthur G.) & Co., cl. Bt on: ).--]| 87}4e|Jan. 1] Holders of rec. Dec. 20a | Ohio Wax Paper (quar.)..------------ *40c.|\Jan. 1)*Holders of rec. Dec. 20 
MeKeesport Tin Plate (quar.)....-..-- $1 an. 2] Holders of rec. Dec. 10a | Old Colony Trust Associates (quar.)-... rec. Dec. 15 
MeoLellan Stores Co., pref. (quar.)------ 1} |Jan. 2] Holders of rec. Dec. 20 | Omnibus Corp., erred (quar.).. rec. Dec, 15a 
MeLeod Oil (No. 1)-..---------------- *5c.\Jan. 25)*Holders of rec. Jan. 6 | Onelta Knitting ills, pref. (quar.) rec. Dec. 21 
MeQuay Norris Mfg. (quar.)------ 75¢e.\Jan. 2) Holders of rec. Dec. 21 Ontario Loan & Debenture------------ rec. Dec, 15 
Mead, Johnson & Co., com. (quar.)- *75¢e.\Jan. 1|*Holders of rec. Dec. 15 Orange Crush, Ltd., pref. (quae sins rec. Dec. 15 
Common (extra) . 1|*Holders of ree. Dec. 15 Otis Elevator, common (quar.)..-..-.-- rec. Deo, 31 
7 eee 1|*Holders of rec. Dec. 15 Peferred (quar.).......---------.--- J rec. Dec. 314 
Merchants Ice & Cold Storage, pf. (qu.)- 1|*Holders of rec. Dec. 21 | Owens-Illinois Glass, 6% pret. (quar.)..| 135 |Jan. Holders of ree, Dec. 16 
Merchants & Manufacturers Pacific Finance Corp. SE am *22c.\Jan. *Holders of rec. Dec. 15 
Prior preferred (quar.).------------- 15|*Holders of rec. Jan. 2 | Pacific Indemnity (quar.).------------ *35e.\Jan. 1/*Holders of reo. Dec. 15 
ts 2|*Holders of ree. Dec. 21 | Pacific Portland Cement, pref. ( *1% Jan. 65)*Holders of rec. Dec. 31 
Preferred ane 2|*Holders of rec. Dec. 21 Pacific Southwest Realty, 6%% wr et ‘}| *1%,Jan. 1\*Holders of rec. Dec. 19 
Merck Corporation, pref. a. Dcucinaina 2 j|Jan. 2) Holders of ree. Dee. 17 5% % preferred (quar.).-...-------- *1%|Jan. *Holders of rec. Dec. 19 
Mesta Machine Co., com. (quar.)..-.-- 50c.|Jan. 1| Holders of rec. Dec. 15a | Packer Corporation, com. (quar.)------ 25c.\Jan. Holders of rec, Dec, 20a 
Metal Construction-...-..----------- *10c.|/Jan. 2)|*Holders of rec. Dec. 19 Page Hershey Tubes, Ltd., com. ia: )--}] $1.25)Jan. Holders of rec, Dec. 19 
Metal Package Corp. com. (quar.)..-.-- $1 j|Jan. 2} Holders of rec. Dec. 10 Preferred (quar.)....--.------------ 1% |Jan. Holders of rec. Dec. 19 
Metal & Thermit Corp., pref. (quar.).--| *1% |Jan. 2)*Holders of rec. Dec. 20 Pan Amer. ae. & Transp., com. & 
Metropolitan Ice pref. (quar.)....-----| *1% |Jan. 2)|*Holders of rec. Dee. 15 oom. B CURE.) - . . so ccccscccnccuene 40c.|Jan. % Holders of rec. Deo. 314 
poe ee ee *Z0c.jJan. 2|*Holders of rec. Dec. 15 Parke, Davis & Co. (quar.)-...-------- 
Metrc poiitan Paving Brick, pref. (qu.)--| 1% |Jan. 1] Dec. 16 to Jan. 1 DOU... ood. od acdbuede cenabeeunals 
Mexican Petroleum, pref. (quar.)- ~~ --- Jan, 20] Holders of rec. Dec. 31a | Peck Bros. & Co., pref. (quar.) 
Mickelberry Food Products, pref. (quar.)|*87!4ci|Jan. 2|*Holders of rec. Dec. 21 Penna. Glass Sand Corp., 437 — (qu.). ; 
Midland Grocery. preferred..---.--..- *8 Jan. 1|*Holders of rec. Des. 20 | Pennsylvania Salt Mfg. (quar.).......- 75c.|Jan. 15) Holders of rec. Dec. 31a 
Midland Pacific Grain, pref. (quar.)....| *13%{|Jan. 1)|*Holders of rec. Dec. 24 Peoples Drug Stores, Inc., com. (quar.)- 5 en Jan, Holders of rec. Dec. 84 
Midland Steel Products, com. (quar.).--| 75c.jJan. 1] Holders of rec. Dec. 21a | Pepperell Mfg. (quar.)-..------------- Jan. Holders of rec. Dec. 23 
8% preferred (quar.)...-.---------- Jan. 1) Holders of ree. Dec. 21a | Pequot Mills—see Naumkeag Steam Cot)ton ‘oo ° 
$2 preferred (quar.)..-----....------ *50c.\Jan. 1|*Holders of ree. Dec. 21 Pertect Circle Co., common (quar.)...-| 50c./Jan. Holders of rec. Deo. 18 
Midvale Company (quar.)._..-.----..- $1 Jan. 1} Holders of rec. Dec. 19 | Perfection Petroleum, pref. (quar.)..... *87 4c\Jan. *Holders of rec. Dec. 31 
M illFactors Corp., cl. A & B (quar.)...| *75c.jJan. 1)|*Holders of rec. Dec. 21 Pet Milk, common.......------------ 250.\Jan. Holders of rec. Deo, lle 
Miller & Hart, Inc.. prof. (quar.)..-.-- *40c.\Jan. 1)*Holders of rec. Dec. 15 Preferred (quar.).------.----------| 1% |Jan. Holders of rec. Dee. 11 
polis-Honey well Regulation— Peter Paul, Inc. ag cwoccecsnsesce *50c.|Jan. 2|*Holders of rec. Dec. 22 
Pret (q TERNS Ctr EN *1% |Jan. 1)/*Holders of rec. Deo. 19 Pfaudler Co., com. (quar.) ----.-...-- *1\% |Jan. *Holders of rec. Dec. 20 
Minnesota Min. & Mfg., com. (quar.).--| *l5e.jJan, 2)*Holders of rec. Dec. 21 _———— ‘Bourse, pact (quar.)....- *$1 pan. *Holders of rec. Dec. 31 
Vv Can, pref. (quar.)....| 1%4 |Feb. 1) Holders of rec. Jan. 20 | Preferred (quar.)-.---.---.---------- *$1.50|Jan. *Holders of rec. Dec. 31 
Mitchell (J. 8.) & Co., Ltd., pref. (qu.)-| 1% |Jan. 2] Holders of rec. Deo. 16 Pais, Dairy rod. prior pref. (quar.)...| $1.625j|Jan. Holders of rec. Dec, 18 
1(Robt.) Co (quar.)-...-.-.--- 25c. |Jan. 15) Holders of rec. Dec. 31 phia Insulated Wire.....-...-- $1 |Fob. Holders of rec. Jan. 154 
, Judson & inger, pret. (qu.)| *1% |Jan. 2 of reo. Dec, 15 Phoenix Finance Corp., pref. (quar.)...| %650c./Jan. olders of ree. Dee, 31 
Mohawk Investment (quar.)........-. *50c./Jan. 15|*Holders of rec. Dec. 31 Candy, Ltd., pref. (quar.)..... *43%c\Jan. *Holders of rec. Dec. 
Mollohan Mfg., pref..-----.--------- *3%% |Jan. *Holders of rec. Dec. 26 Pie Roberts, home (QUEP.) - ccccncceees 40c.|Jan. Holders of rec. Dec. 15 
Monarch Mtge. & Invest., pref. (quar.) 2 Jan. 15| Holders of rec. Dec. 31 Preferred (quar.).-..-.-..---.---.-- 1% |Jan. Holders of rec, Dec. 15 
Monroe Chemical, pref. (q ate) . chine ail -|*873éelJan. 1|*Holders of rec. Dee. 15 Second Dreferred (QUE) ec vccabbcoes 750.\Jan. Holders of rec. Dec. 15 
Monsanto Chemical Works (quar.).-.-- 31 4c Jan. elders of rec. Dec. 10@ | Pledmont Mfg.-.--.--.---------------- OD IM. ucctcdecccscoscceggen 
Montgomery Ward & Co., class A ‘om. )_| *18¢ lJan. 1/*Holders of ree. Deo. 20 Piggly Wises, Ltd., Canada, pref...... *3% ‘Jan. *Holders of feo. Deo. 31_ 
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Books Closet. 
Days [nciusive. 
Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 19 
*Holders of rec. Dee. 21 
Holders of rec. Dec. 314 
E Holders of rec. Dec. 16a 
Weston Electrical —— po mo tn = 
Investment, el. A (qu.) ree. 5 
Weston (Geo.) Ltd., com. A i Holders of ree. Dec. 19 
Westvaco Chicrine Prod., pref. (quar.)- *Holders of rec. Dec. 15 
Wheeling Steel Corp., pref. (quar.) .---- Holders of ree. Dec. 124 
Whitaker . pref. (quar.)......... *Holders 18 
White Rock Mineral Springs, com. (qu.) Holders 2ia 
First preferred (quar.) Holders 
Second preferred (quar.)..........-- Holders 
Wichita Union Stock Yards, com. (qu.)- *Holders 
Will & Baumer Candle, pref. ( , Holders 
Winn & Lovett Grocery, ol. A (quar.)_- Holders 


Woodruff & Edwards, Inc., ol. A (qu.)-- *Holders 
Welverine Tube (quar.)...........--- 
Worthington Ball, class A (quar.).....- 


ead 


ith 
agaeceeegecessaggegaegagass 





Wurlitzer (Rudolph) Co.,7% pf. (qu.)-- 
% preferred ious) 
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*Holders 
*Holders 
preferred (quar.)..........--.-- *Holders 
Yale & Towne Mig. (quar.)..........- Holders Dees. 
Young (J. T.) Co., common (quar.).... *Holders Dees. 
Youre OAS Spine & Wiss Goat) "Tes St re. Bee. 38 
‘oung (L.A. (quar.)_-.. 5 
Youngstown Sheet & Tube, pref. (qu.)-- Holders of rec. Dec. 146 





From unofficial 
stock will not be quoted ex-dividend on thie Gate and not anti) further notice. 
Exehange Association has ruleé that stock wi!l not be quoted 

this Gate and not until further notice. 

@ Transter books not elosed for this dividend. 

@ Correction. ¢ Payable in stock. 

J Payable in commen stock. ¢ Payable in scrip. & On account of accumulated 
GividenGs. / Payable in preferred stock. 


Tobacco final dividend is 8d. per share and the interim divi- 
Transfers received up to Jan. 2 will be in time to enable 


dividend payable either in cash or 244% in stock. Stock- 

notify company. 

class A dividend is payable in cash, 50 cts. 
of one-fiftieth share. 


| 


. dividend is one anna a share and a bonus of one anna, free of British 
tMeome tax less expenses of depositary. 


9 Telephone Bond & Share, common A dividend is payable either in cash or 
ene-fifticth share common A stock. 


West Utilities dividend on $6 pref. is payable $1.50 cash or 3-80ths 
share of common stock. 





——- 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, s 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital 
$38,555,900 to surplus and undivided profits, $207,139,000 
to the net demand deposits and $97,281,000 to the time 
deposits. We give the statement below in full: 

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 

ASSOCIATION FOR THE WEEK ENDED SATURDAY DEC. 26 1981. 





























*Surplus and| Net Demand Time 
Clearing House *Capttal. Undtotded is Depostts. 
Members. Profits. Average. Average. 
s  ] s f 

Bank of N Y & Trust Co. 6,000, 14,409, 70,831,000 11,952,000 
Bk of Manhattan Tr Co.| 22,250, 50,304, 887,000} 40,154,000 
National City ----}| €124,000. 116,616, al,016,577,000} 179,149,000 
Chemieal B & T Co...- 21,000, 44,799 743,000) 26,528,000 
Guaranty Trust Co-..-... 90,000, 208,454, b797,853,000| 71,334,000 
Chat Phex N B & Tr Co. 16,200, 16,077 09,164,000} 21,669,000 
Cent Hanover B & T Co. 21,000, 84,303, 123,000; 44,291,000 
Corn Exch Bank Tr Co-- 15,000, 32,645, 170,405,000 28,155,000 
First National Bank _.-- 10,000,000} 118,185, 279,434,000 17,555,000 
Irving Trust Co........ 60,000,000; 75,459, 322,324,000} 37,914,000 
Continental Bk & Tr Co 4,000, 6,754, 25,728,000 3,492,000 
Chase Nationt] Bank...| 148,000,000) 178,145, ©1,035,762,000} 106,230,000 
Fifth Avenue Bank. ...- 500, 3,861, 27,597 .000 2,093 ,000 
Bankers Trust Co.....- 25.000,000 87,875, 4428 ,608 ,000 45,046,000 
Title Guar & Co.- 10,000,000 24,370, 34,976,000 1,002,000 
Marine Midiand Tr Co-.- 10,000,000 9,734, 44,660,000 4,354,000 
Lawyers Trust Co...... 3,000,000; 4,283, 13,089,000 1,423,000 
New York Trust Co... 12,500, 35,618, 169,269,000 23,112,000 
Com’! Nat B & Tr Co... 7,000, 10,211, 42,476,000 2,174,000 
Harriman Bat Bk & Tr-- 2,000, 2,640, 26,092,000 4,032,000 
Public Nat Bk & Tr Co--_ 8,250,000 13,734, 35,092,000; 29,412,000 
Manufacturers Trust Co.| 27,500, 24,821 eee 67,869,000 
Clearing Non-member. 
Mechanies Tr, Bayonne. 500, 737,1 2,253,000 4,864,000 
a ee 633,700,000! 1,164,543,700' 5,712,990,000' 773,804,000 

* As per official reports: N: Sept. 29 1931; State, Sept. 30 1931; Trust 
companies, Sept. 30 1931. © As of Nov. 28 1931. 

Includs St in f°reign branches: a $226,900,000; b $57,579,000; c $43,- 

99,000; d 132,000, 


The New York ‘‘Times”’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Dec. 24: 


INSTITUTIONS NOT IN THE CLEARING HOUSE, WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 24 1931. 


NATIONAL BANKS—AVERAGE FIGURES. 


Loans, Other Res. Dep., - Other 
Disc. and | Gold. | Including |N. Y. and Gross 
Investments. Ni Elsewhere.|Trust Cos.| Depostis;: 
3 8 $ $ $ $ 








Manhattan— 
Grace National. 


































18,782, 4,000, 85 1,470, 738 15,476,318 
Brooklyn— 
Peoples Nat’l..| 6,590. 10,000; 152, 428, 30, 6,075,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans Res. Dep. | Dep. Other 
Discount & Cash. N.Y. and | Banks and Gross 
Investments Elsewhere. | Trust Cos. | Depeetts: 
— 955 °4,287 8,623 900 2,378 66,822,900 
Fulton ...------.--| 17,676,100] *2.351. "740,900| ‘606. 16 
United States__---- 67,178,910] 7,740,000] 13, ote vie 4 
a, 108,005. 2,665,000) 29,292 292,000] 114,858,000. 
Kings County ....-.| 27.877, 1,984.707| 3,506,010 ~=---«| 26,113,450 
Bayonne, N. J.— 
Mechanies-........ 7,403 211, 531,503! 206 7,358,719 








ana with Federal Reserve as follows: Empire, $2,606,600; Fulton; 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Week Ended | Changes from 
Dee. 30 Previeus 
1931. Week. 


Week Ended | Week Endea 
— Deo. 16 


1931. 

















Philadelphia Banks.— Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’ and “Cash 
in Vault’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’”’ and.‘‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 








the Philadelphia Clearing House Association discontinued show- 


ing the reserve required and whether reserves held are above or 


below requirements. This practice is discontinued. 

















Week Ended | Changes from | Week Ended | Week Ended 
Dee. 26. Previous Dre. 19 Dee. 12 
1931. Week. 1931. 1931. 

Capital $52 ood aunt 78 

sa sssidheahiestpanbadisteuligiilies 052, be] 052, 78,052,000 
Surplus and profits ....- 242,673,000, Unchanged | 242,673. 242,673,000 
Loans, discts. and invest _/|1,274,990, —16,232,000/1,.291 222,000) 1,276,437,000 
Exch. for Clearing House. 19,030, —3,620, 22,650. 18,148 .000 
Due from banks......-- 84,120, —~7,357,000| 91,477. 83,743.000 
Bank deposits.-......-- 131,476 13,826,000} 145.302. 147,086,000 
Individua) deposits-.-..- 641,739 —-23,870.000; 665.600 638,920,000 
Time deposits.......--- 272,218 1,479,000, 273,697 281,879.000 
Total deposits......-.-- 1,045,433, —389, 175,000) 1,084 4L4 000) 1,067,885,000 
Res’ve with F.R.Bank.-' 95,096, —3,118,000' 98,214 99,371,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 31, and showing the condition 
0 ithe twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as s whole in comparison with the figures for the seven preceding weeks and with those of the nding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and F Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 48, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DRC. 30 1931. 




















Dec. 30 1931.|Dee. 23 1931.| Dec. 16 1931. Dee. 9 1931.|Dee. 2 1931.|Wos. 28 1931./Nos. 18 1931.|¥voe. 11 1981.|Dec. 31 1930. 

Oi berg $ s + | 5 3 $ . 
with Federal Reserve oe 2,090,372 ,000 2,047,722,000) 1,923, 146,000) 1,808,396,000/ 1,747,581, -717,376,000}1,710,806,000)1,635,806,000/1,730,439,000 
redemption - 8. 68.077,0001, a Beal 61,522,000; 64,322,000) 69,711,000} 70,581, 19S 00 35.0 on 35,211,000 


_ B. notes|2, 148,449,000 2,106,299,000 1,984,668,000| 1,872,718,000,1,817,292,000'1,787,957,000|1,781,423,000)1,706, 143,000) 1,765,650,000 
360,667.000| 362.042 000| ‘361 379 396.6 








.F 
Gold settlement fund with F.R.Board..| 335,570,000) 667, 2,042, *397,296, 428, 798,000 601, 79, 417,440,000 
Gold and gold certificates held by banks_| 503,545,000 319 oss anol 635,334,000} 699,104,000; 762,850, 760,943,000} 743,752, 723,825, 758,129,000 
reserves 























Total gold 2,987 ,564,000)2,980,861,000|2,982,044.000|*29691 1 8,000 2,941,570,000/2,928,698,000|2.874,776,000|2,826,647,000| 2,941,219,000 
Reserves other than gold 167,459,000, 147,571.000| 162.586.000| 167,855,000 166,063, 165,702,000] 168,046 162,737 146,298,000 
Total reserves 3, 155,023,000 8,128,432,000'3, 144,630,000| *3136973, 000 3,107,633,000|3,094,400,000|3,042,822, 000|2,989,384,000| 3,081,517,000 
Wlon-reserve cash 74,610,000| | 63,085,000| | 61,560,000] 67,483.000| | 65.313.000| | 66.655,000| | 70.433, 67,364, 79,932,000 


Secured by U. 8. Govt. obligations...| 594,833,000) 561,374 358,117,000] 377,525,000) 363,707,000| 338,638,000] 314,356, 327,026. 89,437,000 
won-enerese----| 429,300,000) 349,820, 339,791,000) 347,657,000) 353,860,000) 347,763,000] 347,685, 356,738,000) 161,961,000 


1,024,133,000| 911,194,000} 697,908,000] 725,182,000) 717,567,000} 686,401,000} 662,041,000] 683,764, 251,398,000 
Bills bought in open market...........| 326,975,000) 257,351,000] 307,077,000) 389,219,000) 423,407,000) 479,798,000] 534,017,000] 596,752, 363 844,000 














Bonds. ._.- ----| 344,626,000] 318,655,000] 317,738,000] 317,686,000| 316,484,000] 316,557,000] 316,505,000| 316,852,000] 163,785,000 

notes ------------------| 30,843,000] 28,058,000) 20.558.000/ 19,950,000) 19,950,000) 19,951,000) 23.968.000] 26.950,000) 226,473,080 
Certificates and bills. LILIIIIZ=| 427,759,000! 411,509,000] 369;898,000| 379.557,000| 380,587,000] 390,693,000| 386,586,000] 383,661,000, 339.209,000 
Total U. 8. Government securities...| 803,228,000, 758,222,000] 905.694,000| 717,193,000' 717,021,000) 727,101,000] 727.059,000| 727,463,000| 729,467,000 
Other securities -——---------~-------- 30/880,000| 30,454,000] 30,672,000] 29,972,000, 30,232,000, 32.209,000| 33,029,000] 31,599,000} 7,143,000 
Foreign loang on gold .......-------- a es a ee) ee ee ee es eee 








Total bilis and securities ..-...-.-. ~--/2,185,216,000 1,957,221 ,000)1,941,351,000' 1,861,566,000 1,888,227,000/1,925,509,000'1,956, 
from foreign banks --..-.-.....-. 8,662,000 315,000 8,774,000; 8,725,000 8,724,000 8,729,000 8, 
Reserve notee of other banks..; 20,056,000, 17,871,000 15,658,000} 15,828,000} 15,694,000} 16,537,000; _17 




















Unoollected items. ..........-....-.-- 443,521,000} 455,594,000) 574,585,000, 410,732,000) 451,277,000) 412,993,000) 494,794, ,643,000) 584,783,000 
Bank premises............--..-.- eon 59,581,000) 59,572,000} 59,501,000, 59,501,000) 59.475.000| 59,475,000) 59,462, 59,410,000} 57,843, 
All other resources... ...-..----------- 39,151,000, 38,265,000; 37,021,000 39,674,000) 41,102,000) 41,267,000 42,442,000} 44,369,000} 22,024,000 
Total a. eteiegoornoemeres 5,985,820,000 5,728 ,855,000 5,843,080,000, *5600482,000 5,637,445,000 5,625, 565,000|5,692,614,000/ 5,704, 196,000! 5,200,648,000 
JABI : 
¥. BR. notes in actual circulation....... 2,613,104,000 2,661,206 ,000|2,525,332,000 2,484,892,000/2.478, 130,000 2,445,726,000 2 ,433,392,000/2,449,959,000)1,663,538,000 


Member banks—reserve account-.... \2,322,787,000 2,001,086,000/2, 167,802,000 2,036,008,000 2,073,454,000 2,117,437 ,000|2,123,875,000|2,098, 533,000) 2,470,583,000 

50,705,000) ,460,000 2,879,000, *23,595,000| 22,333,000| 27,645,000} 23,571,000) 49,600,000) 18,819,000 
77,259,000, 107,823,000} 101,402,000 117,674,000) 137,136,000) 145,656,000) 137,415,000) 133,008,000 5,761,000 
29,358,000 30,598,000} 36,754,000 27,221,000) 25,451,000| 24,768,000} 27,623,000! 52,208,000) 21,970,000 






















































































































































































Total deposits.....-.......-...-.-- 2,480,109,000 2,195,958,000 2.308,828,000) *2259498,000'2,258,374,000!2,315,506,000/2,312,484,000 2,333,349,000|2,517,133,000 
Deferred availability items............ 435,291,000; 415,866,000} 550,981,000] 400,648,000} 443,278,000) 406,571,000} 488.060,000) 461,933,000) 564,007,000 
Capital paid in_.....-..--.=.--..-.-- 160,553,000| 160,750,000! 160.670,000| 160,947.000| 163,589.000| 163,674,000] 164,074,000) 164,441,000}; 169,640, 

as een tithe 274,636,000) 274,636,000) 274,636,000] 274,636,000] 274,636,000) 274,636,000] 274,636,000) 274,636,000} 274,636,000 
All other liabilities..................-. 22,127,000; 20,439,000 19,633,000 19,861,000 19,438,000 19,452,000 19,968,000 19,878,000 11,694,000 

Total liabilities......-. intiemenen -------~|5, 985,820,000 5,728,855,000 5,843,080,000/ *5600482 ,000/5,637,445,000/5,625,565,000|5,692,614,000) 5,704, 196,000/5,200,648,000 
Ratio of gold reserves to deposite and 

¥. RB. note liabilities combined....... 58.6% 61.3% 61.6% 62.5% 62.1% 61.5% 60.5% 59.0% 70.3% 

of total reserves to deposits and 
ou R. nee a rorzons 61.9% 64.4% 65.0% 66.1% 65.6% 65.0% 64.1% 62.5% 73.7% 
tingent on 
FR cppagite 248,529,000 238,648,000, 214,446,000] 168,486,000) 134,053,000} 117,650.000|) 114,685,000} 108,862,000) 439,288,000 
Méaturdy Disridutton of Bills and $ 3 $ $ 6 $ 4 & $ 
1-15 days bilis discounted............| 851,558,000) 750,539,000] 540,325,000} 561,477,000) 544,465,000) 496,318,000} 474,059,000) 486,659,000) 175,501,000 
discounted. .........-- 39,895,000! 41,291,000) 46,201,000) 49,926,000) 52,002, 63,758,000] 57,838, 49,627,000} 17,659,000 
days bilis discounted...........- 61,106,000} 54,161,000} 49,605,000] 58,284,000} 65,621,000} 71,242,000} 80,108,000) 95,123,000) 26,966,000 
days bills discounted. _.......-.- 1,407, 46,046,000, 43,552,000) 35,641,000| 33,426, 33,918,000} 30,214,000} 35,556,000) 19,459,000 
Over 90 days bilis discounted.......... 20,167,000} 19,157,000, 18,225,000) 19,854,000) 20,053,000 21'165,000] 19,822,000; 16,799,000; 11,813,000 
Total bills discounted ---...-........|1,024,133,000| 911,194,000} 697,908,000] 725,182,000) 717,567,000} 686,401,000 662,041,000] 683,764,000| 251,398,000. 
1-15 days bills bought in open market..} 192,124,000) 146,004,000) 159,861,000) 186,126,000} 171,720,000) 158,236,000) 135,293,000) 127,817,000} 219,272,000 
16-80 days bills bought in open market..| 64,096,000) 56,051,000} 87,580.000|) 126,242,000) 139,182,000} 139,364,000} 155,912,000) 160,348,000 1062,000 
$1-60 days bills bought in open market..| 50,940,000) 30,306,000) 29,226,000} 56,204,000 635, 169,359,000} 222,576,000} 255,473,000} 47,249,000 
41-00 days bills bought in open market. -_ 19,056,000) 24,268,000 29,204,000 19,960,000 11,331,000 11,688,000 18,573,000} 49,821,000 28,129,000 
Over 90 days bilis bought in open Market 759,000 722,000 706,000 678,000 9, 1,151,000 1,713,000 3,293 000} 1,132,000 
Total bills bought in open market_...| 326.975,000| 257,351,000) 307,077,000} 389,219,000) 423,407,000) 479,798,000) 534,017,000) 596,752,000} 363,844,000 
1-15 days U 5S. certifa.and bills... .. 28,500,000 13,152,000; 210,652,000 52,443,000 53,224,000 20,588,000} 45,868,000) 36,391,000 2 425,000 
16-30 days U 8. certifs. and bilis._.... 20,950,000 2, 2,000,000} 13,152,000} 13,152.000| 563,223,000} 73,221,000) 20,588,000) ----.---..- 
B1-60 days U. 8S. certifs. bills......| 77,816,000) 68,287,000) 51,175,000) 23,950,000) 22.999.01 15,152,000} 16,653,000} 95,873,000) 24,182,000 
61-90 days U. 8S. certifs. and bills...... 86,139,000) 117,662,000} 135,773,000; 112,704,000 88, 886.0 88,286,000 60,286,000 GDC BOG cocecsccus 
Over 90 days certificates and billg_..... 214,354,000) 210,408,000) 167,798,000; 177,308,000} 202,395,000) 213,344,000] 190,558,000} 190,633,000; 312,602,000 
Total U. 8. certificates and bills..... 427,759,000} 411,509,000) 567,398,000} 379,557,000) 380,587,000) 390,593,000| 386,586,000) 383,661.000| 339,209,000 
1-15 days Municipal warrants......... 3,792,000 ,811,000 3,658,000 .000 750.000 655,000 845,000 185,000 
16-30 days municipal warrants......... 221,000 ,000 ,000 3,380,000 3,075,000 250,000 270,000 30, 29,000 
31-60 days municipal warrants......... 84,000 109,000 151,000 299.000 258,000 3,265,000 3,194,000 3,040,000 15,000 
61-90 days Municipal warrants......... 87,000 69,000 57,000 69,000 60,000 89,000 ° CS aes 
Over 90 days Municipal warrants....... 11,000 26,000 25,000 29,000 29,000 25,000 27,000 28,000 614,000 

Total municipal warrants_.......... 4,195,000 4,259,000 4,072,000 4,292,000 4,302,000 4,379,000 4,209,000 4.100.608) “..-----.2. 

Federal Reserves Notes— 

Iasued to F. R. Bank by F. R. Agent___/2,909,798,000/2,953,776,000/|2,819,060,000 2,788,897 ,000/2,772,705,000| 2,761,416 ,000|2,760,692 ,000'2,775,039,000 | 2,093 625,000 
Held by Federal Reserve Bank........ 296,694,000) 292,570,000] 290,728,000} 304,005,000} 294,575,000) 315,690,000) 327,300,000; 325,080,000) 430,087,000 
In actual ciroulation................ 2,613,104,000/2,661,206,000)2,528,332,000!2,484,892,000'2,478, 130,000) 2,445,726 ,000)2,433,392,000/2,449,959,000/1,663,538,000 

Collateral Held by Hoent as Securtty for 

Notes Issued te Bank— 
py gue and gold certificates......-. ---| 865,742,000) 844,192,000) 800,816,000) 762,566,000) 697,051,000] 695,846,000} 694,876,000) 692,876,000) 621,009,000 
ftund—Federa]l Reserve Board.._.|1,224,630,000 1,203,530,000 1,122,330,000' 1,045,830,000) 1,050,530,000) 1,021,530,000)1,015,930,000} 942,930,000/1,1¢9,430,000 
By eligible paper..............-. -----|1,284,926,000 1,097,158,000) 936, 104,000/1,038,513,000 1,085,285,000 1, 106,278,000 1,138,557,000)}1,218,152,000| 507,788,000 
Tord ..222022-2-22--222---------- 3.375,298,000 3,144,880,000 2,859,250,000 2.848,909.000'2.832.866,000'2,823 654,000 2,849,363,000'2.853,958,00012,238,227,000 
*Revised figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF BACH OF THE 13 FEDERAL RESERVE BANES AT CLOSE OF BUSINESS DEC. 30 1931 
Two Ciphers (00) omttied. 
Federal Reseree Bank of — Total. Boston. | New York.| Phila. |Cleseland.|Richmond| Atlania. | Chicage. |4t. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran, 
RESOURCES. 7s" © s $ $ $ 3 s s s s s $ 
Gold with Federal Reserve Agents|2,090,372,0 137,627,0| 485,337,0 180,000,0|231,470,0| 66,870,0| 85,900,0.473,620,0| 60,885,0) 60,020,0) 66,680,0| 40,200,0|/201,763,0 
Gold red’n fund with U.S. Treas. 58,077,0, 4,744,0 11,656,0) 7,256,0} 7,480,0} 2,450,0; 3,075,0) 9,627,0) 2,382,0 704, 3,126,0 809,0) 4,768,0 
Gold held excl. agst. F.R. notes 2,148,449,0 142,371,0 496,993 ,0|187,256,0|238,950,0) 69,320,0) 88,975,0|483,247,0| 63,267,0) 60,724,0) 69,806,0) 41,009,0'206,531,0 
Goldsettie’t fund with F.R.Board| 335,570,0, 42,198,0 82,415,0) 16,428,0) 57,092,0| 9,731,0) 12,051,0) 42,280,0; 20,082,060; 7,569,0) 13,658,0)| 8,179,0| 23,887,0 
Gold and gold ctfs. held by banks} 503,545,0) 20,968,0) 300,901,0) 26,201,0) 22,591,0} 5,574,0) 8,076,0) 53,105,0) 12,166,0) 5,824,0) 12,279,0) 3,680,0) 32,180,0 

Total gold reserves..........| 2,987,564,0 205,537,0 880,309,0'229,885,0'318,633,0) 84,625,0'109,102,0'578,632,0) 95,515,0) 74,117,0) 95,743,0| 52,868,0'262,598,0 
Reserves other than gold....... 167,459,0) 17,363,0 36,977,0|) 14,720,0) 12,416,0 7,493,0) 6,500,0| 29,150,0) 12,758,0) 5,719.0} 7,701,0| 7,861.0} 8,801,0 

Total reserves hn 3,155,023,0'222,900,0) 917,286,0\244,605,0 331,049,0 92,118,0,115,602,0 607,782,0/108,273,0| 79,836,0)103,444,0) 60,729,0/271,399,0 
wal dissounsed: cash... eecececcees -| 74,610,0) 8,817,0) 20,096,0) 3,738,0) 4,626,0) 3,448,0) 4,658,0) 11,015,0) 3,854,0) 1,880,0) 2,552.0) 3,449,0] 6,477,0 

Beco. by U.S. Govt. sa id 594,833,0| 37,818,0) 307,221,0] 49,639,0) 68,854,0) 11,148,0| 12,241,0) 65,940,0) 13,452,0) 1,099.0) 5,863,0 824,0| 20,734,0 

Other discounted........ 429,300,0) 18,915,0) 124,606,0; 65,9: 0, 46,008,0 30,299,0) 33,284,0| 29,369,0; 8,290,0 6,455,0, 23,423,0 10,583,0) 32,132,0 

Total bille discounted... ......|1,024,133,0) 56,733,0) 431,827,0,115,575,0 114,862,0  41,447,0) 45,525,0| 95,309,0) 21,742,0 7,554,0) 29,286,0 11,407,0) 52,866,0 
Bills bought in open market.....' 326,975,0' 30,901,0' 160,580,0 4,074,0 5,792,0' 9,273,0' 12,412,0' 40,476,0) 12,648,0) 6,670,0) 10,926,0 3,161.0. 30,062,0 












































































































































































Jan: 2:1982.] FINANCIAL CHRONICLE 97 
Twe Ciphers (00) omitied. Total. Boston. | New York.| Phila. |Cleveland. Richmond Atlanta. | Chicago. | Si. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fram. 
RESOURCES (Conciuded)— s $ s a 3 s 
of : ¥ $ s 3 $ s 5 
Bonds 344,626,0] 27,990,0| 107,642,0| 33,749,0| 25,615,0) 9,857,0| 5,524,0| 53,353,0| 11,393,0| 15,872.0| °7,685,0| 17,994,0] 27,952,0 
Treasury notes._....__.._--- 30,843,0| 1,958.0! 16,659,0} 1,761,0| 2,320.0 . 377.0| 2.901.0| 783, 594,0| '549:0| 536.0) 1,696.0 
Certificates and bilis-...-----| 427,759.0| 31,104,0| 177,755,0| 33,142,0) 39,582,0| 13,515,0| 7,008,0| 49,277,0| 14,923,0| 11,284,0| 10,474,0] 11,333,0|] 28,362,0 
Total U. 8. Govt. securities._.| 803,228,0| 61,052,0| 302,056,0| 68,652,0| 67,517,0| 24,081,0| 12,909,0'105,531,0| 27,099,0| 27,750,0| 18,708,0| 29,863,0] 58,010,0 
Soran 30,880,0} 2,130,0| 14,157.0| 5,750,0} .....-| 700, 600,0| 3,490.0) ‘880, 903; 400,0| -...-.| 1,870.0 
py oe on ee ieee yer Broke: seats er pis eee, Bee oes Rate Bp bare Sirens Betwm Bseresre Gh coca 
Total bills and securities... ._ 2,185,216,01150,816,0| 908,620,0'194,051,0'188,171,0| 75,501,0) 71,446,0/244,806,0| 62,369,0| 42,877,0| 59,320,0| 44,431,0|142,808,0 
Due from foreign banks_._____- 8662.0,  692,0} 3,099.0 ; 886, 351, 316,0| 1,247.0 26; 17. 254.01 263.0]  596,0 
¥. B. notes of other banks_.--_- 20,056,0| 236.0} 5,522.0} _ 636,0| 1,260.0] 1,714:0| 1,015,0| 3.493.0| 1,773.0] | 625.0] 1,292.0] 481.0] 2,059.0 
U agen mae ll 443.521.0| 58,164,0; 128,165,0| 41,076,0| 40,143,0| 34,572,0) 11,134,0] 51,016,0| 15,956,0| 7,453,0| 19,745,0| 12,502,0] 23,595,0 
59,581,0] 3,458,0| 15,240, ;626,0| 8,078,0| 3,726.0] 2.573,0| 8.061.0| 3.635,0| 1.926,0| 3,804.0] 1,832.0] 4,622.0 
All other resources-.------.---- 39,151.0| 2,887.0, 13,802,0| 1,653,0| 3,600.0] 3,231.0] 3.271/0| 1/865.0| 2.345,.0) 1.472:0| 1.430,0| 2,831,0| 1,264.0 
Total Fesouross. = ----=--- 5,985,820,0|447,970,0,2,011, 880,0/489, ,300,0'577,813,0]214,661,0|210,015,0]929,285,0}198,231,0|136,086,0]191,841,0|125,968,0/452,820,0 
F. R. notes in actual cir _-|2,613,104,0|195,257,0| 562,743,0.271,568 isd 469,0) 106,382,0/120,440,0!519,307,0| 86,933,0| 68,817,0| 82,839,0| 47,193,0,230,156,0 
Semper bank reserve account -|2,322,787,0 152, 188.0 1,121, 541 0 122,739,0 0|153,008,0] 51,848, 54,869, 0)285, 758.0] 68,928.0) 45,512,0) 72,900. 46,779,0|146,717,0 
OR ate -----| 50,705, "627.0| 2,071, 674, 4,237.0] 1.224. 726.0} 1,840,0| 6,435, 
Foreign bank 77,259.0 8 "eas" ° T7988, i 3 “745, 0} 8,921, ,533,0} 3, $80, 11 £3550 3,092°0| 2°031,0} 2,562.0] 2,650,0| 6,007, 
Other deposits......... enoce} 29, 358, "277.0 358, 8,032, 577, 153, "15 484, 374, 68, 220, 9,301,0 
Total deposits 2,480,109,0/160,249,011,175, 134 0 134 -469,0}172,082,0) 56, 632,0| 60,147 chee aeen 0} 76,741,0| 49,141,0] 76,256,0| 51,489,0!168,460,0 
Deferred availability items__---- 435,291.0| 58,313.0| 124, 38,906,0 39,088, 33,086,0| 11;172/0} 49,878,0| 17;913,0| 7,155,0| 19,181,0] 13,200,0| 22,833,0 
Capital paid in 160,553,0| 11.749,0 ar" "623" 0! 16,600,0| 14,630,0| 5,478.0] 5,158,0] 18,012,0| 4,693.0} 2.951,0| 4,185.0) 4.135,0| 11,339,0 
Surplus. ....- 274,636.0| 21,299,0| 80,575,0| 27,065,0 38° 971,0| 12,114:0| 10/857.0| 39,936,0] 10,562, 1144.0] 8,702.0] 8,936.0] 18,475,0 
All other liabilities.---- wrrrrTT2} © 22/127'0| 15103;0| 7,189, 692,0| 1.623, 969,0| 2241'0} 2.793.0| 1.389; : '0| 1,015.0] 1,557,0 
Total Habilities------.......|5,985,820,0 447,970,0'2,011,830,0'489,300,0 577,813,0,214,661,0|210,015,0'929,285,0|198,231,0; 136,086,0)191,841,0|125,968, 452,820,0 
ratio (per cent)......__ 61.9 62.7 52.8 60.2 67.1 56. 64.0 74.2 66. 67.7 65.0 61.5) 68.1 
Contingent liability on bills 
chased for foreign correspond’ts| 248,529,0' 18,672,0' 81,482,0! 24,646,0' 25,144,0| 9,958,0' 8,962,0! 33,608,0' 8,713,0! 5,726,0' 7,220,0' 7,469,0° 16,929,0 
FEDERAL RESERVE NOTE STATEMENT. 
Pederal Reserve Agent ai— Tota. Boston. | New York.| Phila. |ciesetand. Richmond} Atlania. | Chteago. | St. Lowts.| Minneap.|Kan.City.| Dalias. | San Fran, 
Two Ciphers (00) omsttted. $ $ $ 3: $ 3 B $ $ $ & $ 3 
Federal Reserve notes: 
Issued to F-R.Bk by F.R.Agt_|2,000,798.0 220,528,0 623,265,0 295, 574, 9 344,057,0 115,494,0'140,655,0 583,931,0) 91,334,0| 71,740,0) 95,026,0, 53,426,0 274,768,0 
Held by Federal Reserve 694,0| 25,271,0| 60,522,0) 24, | 22 568.0 9,112.0, 20,215,0, 64,624,0, 4,401,0, 2,923,0, 12,187,0, 6,233,0| 44,612,0 
ual circulation_______-- Saibrengheesere sarrasalar rere 321,469,0 106,382,0/120,440,0 519,307,0| 86,933,0| 68,817,0| 82,839,0| 47,193,0/230,156,0 
Collateral held by Agt. as security | poate 
Gold and gold certificates.....| 865,742,0| 47,010,0| 450,337,0! 54,700,0, 64,470,0, 11,270,0] 12,800,0'100,620,0| 15,185,0} 9,170,0| 9,880,0| 12,300,0| 78,000,0 
Gold tund—F. R. Board__---- ,224.630,0! 90,617,0| 35, 000 0 125,300,0 167.000,0; 55,600,0; 73,100,0 373,000,0| 45,700,0| 50,850,0| 56,800,0, a7 '900,0 123,763,0 
/ Eligible paper...-.........-- 1;284;926,0| 85,090,0| 553,617,0,116,260,0,117,072,0, 49,271,0| 56,597,0,130,793,0| 31,942,0) 12,850 0) 38,093,0| 13,319 0) 80,292,0 
Total collateral_..........--- 3,375.298.0 222.717.0 : eon ann aon. ane oan Se 116.141,0 142.497.0 604.413,0' 92,827,0' 72,600,0 104,773,0' 53,519,0 282,055,0 














Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the “ase items of the resources 
and liabilities of the reporting member banks from which weekly returns are o tained hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our depariment of ‘Current Events and Discussions,”” on page 49, immediately pre- 
ceeding which we also give the figures of New Yor Yorks and Chicago reporting member banks for a week (ater. 


with the statement of Jan. 9 1929, the loan of other banks and bills of oe Oa, ee SOS oe ee oe. 


: 


district with 
ian. 2 1929, which had then recently merged with non-member bank. The figures are now given in round millions instead of 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANES IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 23 1931 (Ia millions of dollars). 


































































































Federal Reserve District— Total. Boston. |New York| Phtia. Cieceiana.! Richmond] Atlania. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dalias. |san Fron. 
> & 3 & 3 g 3 g % $ & s $ 
Loans and investments—total___..-. 20,734 1,337 8,305 1,220 2,046 623 548] 2,813 607 360 591 1,854 
Loans—total................-.-- 13,119 894 5,144 726 1,295 378| 365 1,984 388 228 326] 280) 1,111 
On securities....... cunibamvinisis 5,733 353) 2,554 371 578 144 114 951 147 60 90 81 29) 
All other. ida 7,386 541 2,590 355) 717 234 251 ° 241 168 236 199 821 
Investments—total.............. 7,615 443 3,161 494) 751 245 183 219 132 265 150 743 
: U. 8. Government securities..... 4,208 21 1,932 205 406 120 93 92 54 135} 401 
pmencenéansocens 3, 407 233 1,229 289 345; 125 90 127 78 130 61 342 
Reserve with F.R. Bank___....._- 1,526 84 755 al 112! 35 31 43 22 44 87 
SI 20 Cc dendcoentcontatnnd 292 26 85 17 37 16 9 8 6 14 8 21 
Net demand deposits............. 11,771 749 5,650 654 879 297 250 335 190 382 248 635 
© deposits......... niin oe 5,947 447 1,260 274 877 229 206 208 156 186 134 930 
Government deposits............. 345 6 176 25 15 11 5 1 3 19 35 
Due from banks..... SC aE 939 58 92 62 66 48 51 42 61 97 58 113 
pS EE SSE 2,385 105 921 138 17 76 75 81 66 14 74 170 
Borrowings from F. R. Bank_..-.- 567 30 149 79 102 27 25 REE 16 6 56 
Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 30 1931, in 
comparison with the previous week and the corresponding date last year: 
Dec. 30 1931. Dec. 23 1931. Dec.31 1930. Dec. 30 1931. Dec. 23 1931. Dec. 31 1930. 
Resowrces— $ $ 3 Resources (Conchuded)-— $ 3 $ 
Gold with Federal Reserve Agent....... 485,337,000 485,337,000 420,729,000] Due from foreign banks (see note)....... 3,099,000 3,252,000 231,000 
Gold redem p. fund with U. 8. Treasury... ,656, 11,656,000 14,032,000) Federal Reserve notes of other banks.... 5,522,000 4,851,000 7,173,000 
Unoollected itemg..............-....-. 8,165,000 126,765,000 183,283,000 
Gold held exclusively agst. F.R. notes. 493,993,000 496,993,000 434,761,000; Bank premises.................-.--.. ,240,000 15,240,000 15,240,000 
Gold settiement fund with F.R. Board... 82,415,000 166,906,000 135,358,000/ All other resources. ,802,000 ,556,000 8,615,000 
Gold and gold ctfs. held by bank........ 300,901,000 297,770,000 437,003,000 
Pa PEEING. nccnnecasensttnonsce 2,011,830,000 1,766,629,000 1,790,181,000 
Total gold reserves..............._. 880,309,000 961,669,000 1,007,122,000 = SS § =———E—SESE EEE 
Reserves other than gold__............ 36,977,000 32,998,000 39,879,000 
Total Th cisicttiinticlipicinmpnitigaon 917,286,000 994,667,000 1,047,001,000| Ltabtitites— 
Non-reserve cash...................-- 20,096,000 16,542,000 22,285,000) Fed. Reserve notes in actual ciroulation.. 562,743,000 566,782,000 384,976,000 
Bills discoun Deposits—Member bank reserve ace’t.. 1, a ty 541,000 873,294,000 1,062,276,000 
part 4 U.8. Govt. obligations....._ 307,221,000 200,813,000 24,441,000 CORNING. « chactitincntiaitinoen 6,906, 000 13,041,000 4,113,000 
soeneacectunce 124,606,000 583,000 37,457,000 Foreign bank (see note) ........-..--- 7: 988°000 33,850,000 1,903,000 
Ole GIRS. nncnseenabocarccdsae 699,000 11,333,000 9. 555,000 
Total bills discounted__._............ 431,827,000 236,396,000 61,898,000 
Bills bought in open Market............ 680, 74,975,000 158,273,000} Total deposite...................-- 1,175,134,000 931,518,000 1,077,847,000 
U.8. Government tles— Deferred availability ttems............ ,566,000 119,461,000 178,877,000 
Rial po en a RS 107,642,000 107,591,000 89,226,000 Gogtens IN... ee ee enenn--n---2-- 61,623,000 61,612,000 65,578,000 
I aiiidicinsimedicinancinii 16,659,000 15,664,000  58,332,000|Surplus...........-...-......----.-- 80,575,000 80,575.000 80,575,000 
ns RT CANOES cities spandandus |’ giitiitmmont “adawenseda All other in ictntintemininceicenin dein - 7,189,000 6,681,000 2,328,000 
a i il 177,755,000 144,067,000 135,774,000 
Pete Metis. ncosconcocceaccosuce 2,011,830,000 1,766,629,000 1,790,181,000 
Total U. 8. Government securities..... 302,056,000 267,322,000 283,332,000 ee 
Other securities (see mole)... ame 14,157,000 14,063,000 2,850,060| Ratio of total reserves to deposit and 
EP LILLIE LA SITE LAE LEN LRE LES ELE SE EN IETS Fed'l Reserve casa iehties combined. 52.8% 66.4% 71.6% 
Contingent on 
Total bills and securities (ses note)_... 908,620,000 592,756,000 506,353,000 or foreign correspondents........... 81,482,000 81,899,000 147,736,000 





NOTE.— Beginning #ith the statement of Uct. 17 1925, two ew ites were mided io order to show separately the a'uount of Oalances held abroad and amounts due to 


foreign 


1 Corres: 
securities,” and the caption, “Total earning assets”’ to “Total bills and securities.” 
gocept ances 


{n addition, tae caption “All other earnings assets, previously made up of Federal [ntermediate Credit Bank debentures was changed to “Other 
The latter term was adopted as s (nore accurate description of the total of the discount 


and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which, it was stated, are the only items included therein. 
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Wall Street, Thursday Night, Dec. 31 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 81. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 







































STOCKS. Sales | Range for Week Range Stnce Jan. 1. 
Week Ended Dec. 31.| for | 
Week. Lowest. | Highest Lowest. Highest. 
Railroad | Shares. $ per share. | $ per share. 1% per share.% per share. 
Caro Clinch & Ohio. 100 10 56 Dec 29 56 Dec 2% 56 Dee 92 Feb 
Central RR of N J.100 950, 6945 Dec 29, 70 Dec 30) 69% Dee'230 Feb 
Chic & ) on ! 400 % Dec 29, % Dee 29 % Dec % Dec 
Se 5,800, % Dec 29, 1% Dec % Dec 1% Dec 
Cuba RR pref.---- 100 20, 16 Dee 7 19 Dee 23) 16 Dee 44 Feb 
j ; 
Ill Cent leased lines. 100 25 Dee 29 29 Dee 25 Dee 78 Jan 
Inter Rap Tran ctfs.100 100 5 Dec30,| 5 Dec 5 Dee 32% Feb 
Int Rys of CentAm...*| 50, 2% Dee 29, 2% Dee 29] 2 Deo 13% Mar 
Ldnieeste 100, 60 5% Dec30 8 Dec28) 5 Dee 55% Feb 
Manhat Elev guar. -.100, 168, 25 Dec 28) 25% Dec 25 Deo 61 Feb 
Market St Ry------ 100 20 % Dec 29, % Dec29) % Dec 3% Feb 
M St P & 8S M pret.100 07 1 Dee 1 Dee29} 1 Dec 14 July 
bei aire 100, 6 Dec 28| 8 Dee3 5% Deco 45 Mar 
Morris & Essex. .-.- “1 10 53 Dee 31| 53 Dee 50% ne: 85% Apr 
Nash Chett & St L.1 180, 15% Dee 29,19 Dee 12% Dee 80 Feb 
0 8610 «1 «(Dee 1 Dee 1 8 Jan 
50130 Dec 31/130 Dee 31}130 Decl63 Feb 
10100 Dee 30100 Dee 30/100 148% Mar 
1, 7 Dec 28} 7% Dee 2 7 31% Feb 
15% Dec 18 Dec 11 76 Jan 
1% Dee 29, 1% Dec 20, 1% 26 Apr 
4, 12% Dee 14% Dec 12% 20 Nov 
6 Dec 6 C6 20 Jan 
1 Dec 1 } KB 2% Mar 
28 Dee 30 28 88 Jan 
44 Dec 28 44 44 85 Sept 
43 Dec 29) 48 43 77% Jan 
1 Dec 30; 1% 1 | 5% Mar 
| 

10100 Dec 29:10 91100 Deci50 Apr 
1 69% Dec 30) 69% 69% Dec 99% Mar 
20/50 Dec 31 50 50 Dec; 83 Jan 
Art Metal Construct -_1 1 7% Dec 28 7% 467% «(Dec 20% Jan 
Austin Nichols prior A* 300) 14% Dec as 15 14% Dec 28 July 
Barker Bros pref. . -_1 10; 30 Dec 30) 30 25 Oct) 62 Apr 
Leather. ...-.-. * % Dee 31) % ¥% Dec 2% Mar 
emia dil 1 9 Dec 30 10 7% Mar 15% May 
thal & Co pref -- 10, 55 Dec 30 55 50 Dec 824% May 
Budd (E G) pref---1 160; 10% Dec 28) 12 10 Dec 50 June 
Burns Bros cl A..--.-- 2 Dec30 2% 1% Dee 51 Jan 
Class A etfs.....-- * 1% Dec 30 1% 1% Dee 12% June 
Preferred. .....-- 1 34% Dec 28) 34% 22 Jan) 85 Jan 
Gee Bi kcéccacces * 300 % Dec 30 2 % Dec 10 Jan 
Comm Cred pref (7).2 1 16 Dee 31 17 16 Oct; 25% Sept 
Comm Inv Tr wartrs stp % Dec30 % % Nov, 8 Feb 
Consol Cigar pf (7) .100 1 54 Dec 28 55 51 Dec, 80 Apr 
Prior pref ex-warrs-- 110| 42% Dec 29 42% 42% Dec 70 # £Apr 
Crown Cork & Seal pf.* 22% Dec 28) 22% 22% Deo 34 Feb 
Cushm Sens pf (8%) --* 40| 70 Dec 29) 70 68 Decj107 Mar 
2% Dec 30, 2% 2% Decl 8% Apr 
20% Dee 31| 20% 20% Dee 2715 Nov 
1,000, 10% Dec 30 1134 10% Dec 18 Oct 
20% Dee 28 20% 20% Dec 23 Jan 
3 Deo 29 3 3 Dec 10 Jan 
1 42% Dec 42% 42% Dec 98 Mar 
5% Dec =) 5% 4% Oct 25 Mar 
1 26 Dec 29 26 25 Dec, 94 Feb 
691| 9% Dec 29 10 9% Dec 31% Apr 
60 Dee 28 60 60 Dec 75 Jan 
2, 31 Dee 28) 31 30 Dec} 85 Apr 
10| 20 Dee 30 20 20 Dec 65 Feb 
50|100 Dec 31/100 93 Decil17 Sept 
20| 39% Dec 31) 39% 39% Dec 90 Feb 
1 14 Dee 29 1 14 Dec} 65 Apr 
270| 62 Dee 30 62 62 Deeli3% Aug 
Greene Can Copper.1 3,1 15 Dec 29) 17 15 Dec| 74% Mar 
Indian Mot’cycle pf.1 30: 18% Dec 31; 18% 9 May| 27 Dec 
Int Comb Eng pref ctfs_ 300, 134 Dec 30; 1% 1348 Dec 30% Feb 
Keith-Alb-Orph pf.1 300; 12 Dec 28) 17 10 Decii01% Feb 
Kresge Dept Stores. -_* 120 1 Dec29 1 % Deci 6% Aug 
Preferred. --..-.-.- 1 20: 20 Dec 30 20 20 Dec| 47. Nov 
Kresge (8 8) Co pf-.1 20,103 Dee 30/103 100% Deei1ls Aug 
McLellan Stores pref1 55) 2844 Dec 30) 31% 28% Dec 70 June 
Mesta Machine Co... 1,300 17 Dec 19% 17 Dec) 22% Dec 
Newport Industries...1| 1, 1% Dec 30, 2 1% Dee, 4% Oct 
N Y Shipbuilding ....*| 3,1 4 Dec 28 4 2% Octi 7% Aug 
Omnibus Corp pref_1 5534 Dec 29) 55% 52% Dec| 85 Mar 
Pac Tel & Tel pref-1 150\109 Dee 28109 28]109 Decii33 July 
Panhandle Pr&Refpfl 6 Dec 29 6 5 Dec| 20% Aug 
Peoples G, L & Coke 6, % Dec 28; 1% Dec30] % Dec| 4% Nov 
Phila Co 6% pf new-.* 60 Dee 30, 62 60 Deci02% May 
Pierce-Arrow Co pf.1 2,7 41 Dec 31\ 43 Dec 28] 39% Sept; 72% Feb 
Pirelli Co of Italy. ---.- 26% Dec 29| 27% Dec 29] 26% Sept) 39% Mar 
Pitts Terminal 1,800) % Dec 29 % % Dec 56 Mar 
W& Preferred. _....-- 1 12 Dec 3 Dec 12 Dec, 28 Feb 
Radio-Keith-Orph new*| 3,900) 2% Dec 3% Dec 28] 2% Dec 4 Dec 
Revere Cop &Br pf 100 20:27 Dec 7 Dec 27 Dec} 83% Jan 
Rhine Westphalia El 100; 10% Dec 30) 10% Dee 30} 10 Dec, 32% Mar 
Scott Paper......-.-.- bd 160, 36% Dec 28| 45 Dec 31) 36% Dee 51 Aug 
Shell Transp & Trad_£2, 910 5 Dec3l) 5% Dec 30} 5 Dec 34 Jan 
Sloss-Sheff St & Ir pf100, 1,625, 1344 Dec 13% Dec 28] 12 Oct} 39 Feb 
Spear & Co pref. ...100 170| 35 Dec 28} 35 Dec 28] 35 Dec} 62 Feb 

Underwood-Elliott- | 
Fisher, pref------ 100 20109 Dec 2910934 Dec 29/100 Dec123% Aug 
United Amer Rosch ..* 1,000, 6 Dee 28) 64 Dec 28] 5 Sept) 2734 Mar 
United Bus Publishers * 20| 4 Dec 28| 4 Dec 28; 4 Dee) 11 Jan 
United Dyewood pf.100 30| 3334 Dec 29; 334 Dec 29) 33% Dec 48 July 
Univ Leaf Tob pref. 100 80, 80% Dec 29 82 Dec 28) 80% Decl1l10 Mar 
Van Raalte lst pref.100 10 40 Dec 31| 40 Dee 31} 22 oan 60 June 
Va Ir Coal & Coke._100 185 5 Dec29' 10 Dec 5 34 Apr 
Vulcan Detinning pf100 20 69 Dec 29' 69 Dec 29] 69 pes 97 Aug 
Webster Eisenlohr pf100 200 2034 Dec 30; 21% Dec 28) 20 Sept) 60 Jan 





*, No par value. 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 82. 

A complete record of Curb Exchange transactions for the 
week will be found on page 117. 





Quotations for United States Treasury Certificates of 
Indebtedness, &c. 



































Tat. Int 
Maturtty. | nase. Bia. | Aske. Maturty, Rate. | Bid. | Asked. 
.15 1932. .|1%%| 98 98's ||Sept. 15 1932...| 3% 991459) 90%: 
Bae. 15 1932.% 24 "| 993%! 999% 4q||Dec. 15 1982-- 3% % 291413] 99% 
June 15 1932_..| 23%! 99%s' 100 
United States Liberty Loan Bonds and Treasury 


Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 










































I | | ' 
Datly Record of U. 8. Bond Prices.'Dec. 26 Dec. 28 Dec. 29 Dec. 80 Dec. 31) Jan. 1 
' 
First Liberty Loan High 98 | 98 | O74) 98 
3% % bonds of 1932-47_.{ Low. 97723, Q72%33' 972% 3' 972523 
( PD” ee eer 972%3' 972%s3! 972%3! 972833 
Taal sales tn $1, a 145, 275 727 190 
Converted 4% bonds of (High icmadl pecdiaci diac = ee 
1932-47 (First 46)....;{ Low. cian ‘hint Jeet wmwile 
Total sales tn $1,000 wt inlet aca eR ve 
Converted 44% bonds(High 991833' 9923 99%s9 | 992453 
of 1932-47 (First 434s); Low. 99%23 982%33/ Q8263g) 9963 
Close 991%, 9873! 99 991833 
Total sales in $1,000 untis__- 33 76 128 62 
Second converted 4% % (High veka Pa cei br SE: 
bonds of 1932-47 Low. oe deine aeiuitie ats 
Second 4{s)........ Close} Salaial mihi emia cabana 
Total sales in $1,000 antts__- ideal tac pa cael 
Fourth 2 High 991633) 99323 | 99423 |c100 
434 % bonds of 1933-38 _.{ Low. 994s— | 982433! 981533) DD4s3 
(Fourth 4348) ......-- 994s9 | 982433! O9%s9 | 991835 
Total sales in $1,000 tentie__- 801 532, 1,032) 2,617 
T ry 1002233} 1001%q' 101433 | 1021233 
4348, 1947-623..........j{ Low. 100% | .100%23 | 100%sq | 1011793 
100%23 | 100%:3 | 101 102129 
Total sales in $1,000 wntis_..| HOLI- 420 312 160 927| HOLI- 
High| DAY | 991%: 983%3| 9915.3) DAY 
4s, 1944-1954.......... Low. 982433 97263 981659 
972833) 98163) 99433 
Total sales tn $1,000 wntiz__- 170 177 235 760 
High 95262q) 952533! 951633) 961233 
3%, 1946-1956. ....... 957423) 941633) 95 96 
952425 94163) 951402) 961%a3 
Total sales tn $1,000 untts__- 95) 190; 
High 94239 92149) 91%33 | 922633 
3%s, 1948-19047......._ Low. 927943 Q912233' 91% 92 
931%qq «9 12833' 991623 | 92243 
Total sales in $1,000 antts__- 121 46 12 
High 851633) 8443 841233] 86 2%3 
3s, 1951-1965. ...-..... Low. 8449g | 822433} 8353] 842% 
84453) 83433 841233} 86722 
Total sales in $1,000 untis___ 505 186 243) 
High 932%3' 92 91533 921653 
33a, 1940-1943._...... Low. 932%, 91 902%s3| 911639 
Close 932%33 91 918s 921653 
Total sales tn $1,000 wntts___ 15 118 
High G4 922053! Q132gg) 929% 
B3%a, 19041-43.......-.. Low. 93 Q1ttss) 902%3) 92 
Close! 93 Q11rzg «= 159g) 922% 
Total sales in $1,000 untis__- 14 162 48 
High 871%3| 8613; 86 862453 
3s, 1946-1949. .......{ Low. 861%! 84253) 842%) 861533 
861%3' 84233} 85%%sq) 872439 
Total sales in $1,000 wntts_.. 133 495 249 74 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
I EO LR MIE ES TONS ERE CEE 98% g3 to 988g 
Tt EE «5 « «cues mipmmaiedianmanasamiaia time ateeaidnaiie 982493 to 99189 











Foreign Exchange.— 


To-day’s (Thursday’s) actual rates for sterling exchange were 3.37% @ 
3.39% for checks and 3.38@3.39% for cables. Commercial on banks, 
sight, 3.38, sixty days, 3.33% @3.34, ninety days, 3.314 @3.32, and 
and documents for payment, 3.34144@3.34%. Cotton for payment, 
3.37%, and grain, 3.37%. 

To-day’s (Thursday’s) actual rates for Paris bankers’ francs were 3.92 
@3.92 7-16 for short. Amsterdam bankers’ guilders were 40.09@40.11. 

Exchange for Paris on London, 84.56. week’s range, 87.56 francs high 
and 84.56 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
i ee. nn eubwtwennnmenenia 3.43% 3.44 
Sir eee... groncenhasksocs censehll 3.37% 3.38 

Paris Bankers’ Francs— 

I 3.92% 3.92 11-16 
Se nahn minimal 3.91 7-16 3.91% 

Germany Bankers’ Marks— 
ee mann 23 .82 23 .84 
ee ee Oe: be, cane eedecesseuun 23.70 23.72 

Amsterdam Bankers’ Guilders— 

a ee Oe We... cn ceebadeteccssouseee 40.15 40.16 
Ser i 6 OO Lc neueasndenbonesouusina 40.03 40.05 








CURRENT NOTICES. 





—James Talcott, Inc., has been appointed factor for the Rhodes Rhyne 
Mfg. Co. of Lincolnton, N. C., manufacturers of sheetings and bedspreads, 
and F. J. Volker & Co., Inc., New York City, selling agents for hosiery 
manufacturers. 

—The name of the Philadelphia Stock Exchange firm of Lloyd & Palmer 
has been changed to E. W. Palmer & Co., who will continue the business 
at their present address, Commercial Trust Building, Philadelphia. 

—The firm of Williams & Vogell has been dissolved and is succeeded by 
F. W. Vogell Jr. & Co., who will continue the business as dealers in unlisted 
securities at 150 Broadway, New York. 

—Hirsch, Lilienthal & Co., members New York Stock Exchange, 
announce that Charies 8. Hirsch Jr. has been admitted as a general partner 
in their firm as of Jan. 1 1932. 

—Philips & Salomon have established a department to furnish brokerage 
service and to supply information on all domestic and foreign aviation 
companies. 


—-A. L. Nimmo, formerly with Rutter & Co., has become associated with 





Charcot & Morgan, 25 Broad 8t., New York, in their new business depart- 
ment, 











tt 












wr FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 














DAILY, WEEKLY AND YEARLY 


Occupying Altogether Eight Pages—Page 


Report of Stock Sales—New York Stock Exchange 































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Pong ie hee 
NEW YORK STOCK On basis of 100-share lots. Year 1930. 
Saturday Monday Wednesday | Thursday EXCHANGE. 
Dec. 26. Dec. 28. Dec. 29. Dec. 30. Dec. 31. Jan. 1. Lowest. Highest. | Highest, 
3 per share $ per share | $ per share Par| $ per share | $ per share $3 per 
Atoh ‘eed & yo Fe..1 7914 Dec 17 168 Dec] 24213 Map 
77 Ec venotabason 1 275 Dec3tl) 1084 Apri3 108% 
28 Atlantic Coast Line RR..100; 25 Decl7| 120 Jan 1751g Mar 
16 Baltimore & Ohio........ 100} 14 Decl7| 87% Feb24 122%, Mar 
i | > 29 Qe See necees cadena 1 25 Decl4| 8019 Feb 27 84% July 
191g Bangor & Aroostook......- 18 Decl8| 66% Feb S4lg 
Te 8 —=S—tiéi‘(‘“ ew dent ee c nn sed ~---100} 80 Dec 8} 1131gMar 11614 June 
14 Boston & Maine.......... 100} 10 Decl 66 Feb20 112 «=Feb 
8 Brooklyn & Queens Tr.No par; 61g Oct 16} 13%sJune 157, May 
Ere lh Se 0 Dec 29} 64%June 27; 661g May 
343g Bklyo-Manh Tran vtec No par| 31's Oct 5| 6933 Mar 78%, Mar 
70 t G.cuscc 0 Dec 1 944 Feb 11 98% Sept 
11g Brunswick Ter&Ry Sec No par} 1% Decl2) 913 Febl 33% Apr 
1173, ~~ | 27,330; Canadian Pacific.......... 10% Dec 28} 45%, Feb 24 5214 May 
ae. 9. «ive Caro Ciineh & Onio stpd..100) 72 Dec Apr 105 Oct 
e@ & Ohio....... 23%, Dec17| 461g Feb 10 51% Sept 
3lg Chicago Great heipacsosonees 21g Decl7| 773 Febi0 17% Mar 
lly) §# | 8,100) _ Preferred............. 71g Dec 15) 271g July 52% May 
21g Chicago Milw 8t Paula Pao lig Dec12| 87% Jan2 26% Feb 
Sh CO RE ie oon we accdinootnn 21g Dec 8} 15%, Febl 461%, Feb 
653 Chicago & North Western.1 Dec 18; 451g Feb 24 89% Feb 
1713) = = | 1,200]  Preferred............. 131g Dec 17} 116 Marl 140% June 
9 Chicago Rock Is] & Pacific. 100 651g Jan2 1251g Feb 
16 7% preferred...... REM. 1 28; 101 Mar 24 110%, May 
14 vl 6% preferred..........100] 101g Dec18i 90 Jan28 1041g Mar 
15 100) C & Southern__..- 71g Dec24' 48 Jan 9 95 Feb 
12 1,500} Consol RR of Cuba pref...100; 10 Decl4 421s Feb24i| 30 62 Ape 
71 4,600} Delaware & Hu Seger: 64 Deol?) 15714 Feb 25j| 130g 181 Feb 
9,150} Delaware Lack & Western..60) 17% Dec24) 102 Jan 1638 Feb 
57g 500; Denv & Rio Gr West seamen 7 831g Dec 14) 45% Feb 10 Mar 
6 DA Glin é necccccescscesosensé & Decl7| 30% Feb 24 63%, Feb 
74 3,000; First ‘erred ...... “7"100 6%, Dec17| 451g Feb 27 67%, Feb 
6%, 200; nd preferred - ---.-. & Deci7| 4013 Jan Feb 
175g 22,400} Great Northern --100} 1553 Dec17| 69% Feb 24 102 Mar 
12 600} Gulf Mobile & Northern. .-100 31g Deo 29, 274 Feb 17 lg Feb 
1412 2,000; Preferred............. 13 Deo22! 75 Jan 084, Mar 
287g 2,800 a & Manhattan...-.1 2614 Dec29; 4413 Feb17 53% 
10% 21,122 | RS ara 91g Dec17) 89 Feb2 136% Apr 
11 100 RR Seo stock certificates... 7 Decl4 61 Jan23 77 
Stock 6 Stock 8,500) Interboro Rapid Tran v t c- 100) 45g Dec 29] 34 391g Mar 
9 1,100 > City Southern....1 67g Dec 17} 45 Feb26 85% Mar 
Exch:nge 1914, Exchange 550; Preferred.......-....- 15 Decl5) 64 Feb 70 Apr 
10%, 2,000 Lehigh VOR .ccccacsosces 8 Dec 9| 61 Jan 8475 Mar 
Closed 231g! Closed 5,000} Loutsville & Nashville. .~7i00 2014 Dec 14] 111 Feb 138g Apr 
' 10,400; Manhat Elev modified guarl00} 67g Dec29| 39 Feb28 421g Sept 
Extra 573 New Year's 100; Market St Ry prior pref..100 512g Dec 30} 22 Febis 251g Feb 
. Sa ee, Pr sec Minneapolis & 8t Louis. -100] lg Dec 14 Jan 21g ADP 
Holiday 2 Day 2,000| Minn St Paul & 8 8 Marie_1 1 Dec29} i1lig Feb10 35 
5 8,000! Mo-Kan-Texas RR....No par| 3% Dec17| 26% Jan20 66% Apr 
12ig 4,200 Pref: 100} 101g Dec15|) 85 Jani6 1084, 
rari 10,900 65g Dec 14; 42% Feb 16 lg 
1414 9,400 12 Decl4) 107 Febil 1451g Mar 
1 500 lg Oct 1 J llg July 
110,839) 247, Dec 13214 Feb 24 192% Feb 
412 700 21g Dec14; 88 Febill 144 Feb 
6 6 2,500: Dec 2} 94 Mar 9 110% 4 
7108 114 180) 2101 Dec15| 227 Feb 24 F 
215g 19,800 Dec 14) 94% Feb 24 Sig 
1,600) 52 Dec 28) 119% Feb 24 1351g Mar 
74 6,500 5% Oct 56) 137%gJune 26 17% Mar 
Ig 1g 1,200 lg Dec 31 2 Feb27 4ig J 
% 13g Ss 15g 173 800 % Dec 17 8l4 Jan 331g Feb 
114 118 ub 120 1164 119 | 118 118 3,500 10553 Dec17| 217 Feb 26 265 Feb 
*68 79% 681g} 67 6712) *67 80 300 6512 Dec21; 93 Mar3i 1g Act 
151g 16 +H 16%} 1 167g} 215% 161 22,700 1412 Dec17| 60% Jan 27 Feb 
aes . 1igi*_... oe _ 060Ulté‘(‘i‘“‘«é‘«sR l4June 1 7 Mar23 19% Apr 
171g 18%) 175g 18%] 171g 1814] 18 1812 62,300 16144 Dec17; 64 Feb10 ar 
*llg 5 *llg 5 *llg 5 —— £2 +» tee 11g Dec 16 Oly Jan 9 241g Mar 
41g 65 41g 5% 6 6 *6 v 3,900 Dec 85 Febl10 1641, Aps 
10% 10%) 10 101g 9%, 10 8ig 9g! 1,200 81g Dec 31} 9214 Feb 25 101 May 
6 6% 54 «6 Sig 6 6 7% 1,020; 5ig Dec 30} 80 Jan A 
11% 11%! 11% 11%] 11% 11%! *8 12 300; 11 Deci6) 86 Jan 121% Feb 
3214 321g 3012 34 301g 30lg' *3llg 35 900 30 Decl8; 971g Febi1l 14llg Feb 
*28 30 | 28 28 287g 287%! *2714 30 200 28 Decl7| 46 J 53 Feb 
275g 275g *27 30 275g 275g| *27 30 300 2753 Dec21; 47 Janl16 57 Feb 
3 312' 3 33g 3 314 Big 34 6,300, Dec 3) 62% Jan 27 118% Mar 
5 444 4% 41g 5 44 5 4,050! 44 Dec 2} 76 Jan27 101 Apr 
*41g 912° *5 oo Ge os See © Became 444, Dec17| 331g Jan 76% May 
Jig «~712) +*712 35 *8 5 *8 30 200 614 Dec 18} 60 Feb24 04%, 4 
1g 1g 1g Ig 1g \ ly 4 9,000 1g Dec 1l 1% Jan 12 121, ¥ 
lg 33 \y 1g 1g | lg 5g 2,600 1g Dec 28; 2ig Jani2 28 Feb 
2653 29 2612 28 26%, 29 27% 29% 43,433 261g Dec 29; 1001g Feb 11 127 Feb 
65g Big 7ig 7% 65g 712 Jig 712 16,750 3g Dec 18 57g Feb 10 136% Jap 
1l 12 12% 12!2] 10 114] 1Llig Llllg ,400 10 Dec30|; 88 Febdi10 101 Mar 
*17 40 *20 40 22 2512) 33 33 200) 22 Dec30} 100 Janil4 145 Apr 
Jig «=—712 Tig 75g 75g «=—-75g) 4*7% =D 500) 51g Apr29| 15% July 10 151g Mar 
2 2 2 2 2 2 *2 214 500 Dec 24; 17% Febi17 Bllg Jan 
*lllg 13 lllg 13 | *11llg 13 *1llg 13 1112 Dec 29} 62 Feb 79 Feb 
71 7412) 71 74%4| 70lg 717%} 71 73% 18,700 70\g Dec 30) 20518 Feb 24 242% Mar 
59 5912} 58l4 60 | *58'!g 59 62 62 1,100 51 Deell|] 87 M B82, 
Ilg 1% Ilg 1% 1 1lg lig 1 1,900 %3 Dec 2| 26 Jan 67% Apr 
14 2 1% 2 15g 2 *1% #2 4,325 lig Dec18} 51 Jan 9 89% Apr 
Sig B% 5% 5% 53g «Bg 5 Bia} 6,500 56 Dec3l| 105 Feb24 Mar 
5 5 *4 7 *4 7 *4 7 100 56 Dec28| 20 Feb24 38 Mar 
15g 2 2 2 *2 433i + *2 43, 600 1% Dec 9} 14% Feb 9 3013 Mas 
31g 4 *3% = 48g 3% 37) 4 44 300) 3 Decil) 31% Feb 24 531g Mar 
| Industrial & Miscellaneous} 
21g 21g) 4 2lg 24) 62 214 2g 24 1,600} Abitibi Power & Paper-No par| 2 Decl5, 144 Feb26 8 Dec} 421, Apr 
5g 53g) 5 54l 4% «#5 | 45 5le 1,700} Meetted .... oo deci 100} 4% Dec30; 52 Feb26/| 86 Nov| 861g Apr 
*16% 18 19 20 718 257g] *19 2512 400' Abraham & Straus....No par} 18 Decl5) 89 Aug i3 21 Dec| 66 Apr 
98 98 #95 99 *95 1 *95 1 PRINTEE..«ccececcouse 100} 96 Decl13} 106tgMay 4/| 102 Nov! 110g Aug 
3% «86044 35g 4 Big «3% 4 44 24,400} Adams Express......- No par 31g Deci17| 231g Feb 24 144 Dec| 37% Mar 
5lig 511s) 59 60 | *50 65 | *54 67 5 DEE. C coccecéunce 5012 Dec17| 92 Apr 6/| 80ig Dec| 04 t 
*24 27 | *2512 27 25le 2512) 2512 25l¢) Adams Millis.......-- Nopar| 221g Janl4| 331g Aug29|| 21 Oct; 32 Mar 
10% 11%) 10% 1012) 10% 104) *10% 13 1, Addressograph Int CorpNo par 18 Oct 2| 2313 Feb 2 4 Deol 34% June 
*244 212 Zig 2 24 2g) #214 = Dg . Advance Rumely new . No par Bept 19; 113g Mari17|/....-.----|.----. 
4753 50 49 5lig] 49%, 51l4} z49le 515g 12, Air Reduction Inc....No par a Dec 28 ro Feb 24 871g Dec] 156% June 
lig lle 1 1% 1lg lg] *15g 24 1, Alr-way Elec ApplianceNo par lly Dec 15 pee 38 64 Dec 6 Mar 
127g 13%} 13!g 13%) 1314 141g] 13% 14% 32, Alaska Juneau Gold Min..i0 7 Jan 2 20taJune 4 41, June 91g Jan 
2% 822% 3 3 *3 3 *3 3 AP W Paper Co....-- No par 2% Dec 21 9 Aug l7 6 Dec| 15% Feb 
1% = lig Ilg = 18 lig 13 lig 1g 47, Allegnang Corp-.-..-- No par lig Dec17| 12% Feb 24 5% Dec] 354 Mar 
, 2% 2% 2'3 2% 2 212) 2ig 38 9, Pref A with $30 warr....100 2 Dec30| 591g Feb 25 361% Deo} 10713 Feb 
Zig 25g 1 2 1% «62 *2 2%, 3, Pref A with $40 warr....100 1% Dec 29} 59 Febil 371g Deco} 90% Apr 
244 «2% 1% 862% l% =. 5g 21g «2! 1, Pref A without warr....100 1% Dec 29) 651g Feb 25 8 96% Feb 
1214 1214) 12% 1214] 12ig 12ig] *10ig 12ig 90] Allegheny Steel Co....Ne per| 10 Dec21} 46% Feb20|| 40 Novi 72 Apr 











® Bid and asked prices; no gales 00 this day, 


@ Ex-dividend and ex-tights: ¢ 60% stook dividend paid. 


2 Ex-dividend, g Ex-rights, 








wr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEK SECOND PAGE PRECEDING, 
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stingy Ba aay ~~ PER sn 4k8 
as | OCKS Range Since Jan... Range for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — | wew tk na oTOOK On basts of 100-share inte, Year 1930. 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday the EXCHANGE Lowest. Highest. Lowest. | Highest. 
Dec. 26. | Dec. 28. | Dec. 29. | Dec. 30. | Dec. 31. | Jan. 1. | Week. | 
—_ hare | $ per share | Shares | Indue. & Miscell. (Con.) Par| % per seog = fay eo —— yoy onmee 
hare er share | $ per share per | ° . . 64 Dec 4 Fe ‘A ~ nd 
$ per share 8 fg sare od 6914 od =f 69l2} 6853 70s 61,500. Allied Chemical & Dye- ._No = 100 Dec 18| 126 Apr 7ll izes Decl staty Ae 
108 108 | 105 107 | 105% 105%|*107 110 400 Pre — ‘ors Mig....No par| 1012 Dec29| 42% Feb26/| 3114 Dec| 68 Mar 
10% 11%4} 1012 1113} 10% Illg) 11° I1leg 8,300) Alile-Chaimers nent Nopar| 753 Dec30| 18% Feb 9]/ 1112 Dec] 4214 Mar 
Big 814 8%! 753 8 | *7% 8% 4,200, Alpha P aun Cement Ve rte 114 Dec17| 23 Mar2i{] 161g Dec] 311g June 
12'g 12%] 115 12%| 11% 12%] 121g 1414 11,400) Amerada Corp....-~-- - 5's Oct 5| 20% Feb19]/____— ih i 
ee ee oe 124 Dec 18] 62% Feb 13]|~ “ast, Nov| O7% Mar 
13\g 14 13% 1314 134, 14 *14 1412 35 Dec 17 6614 Feb 26 6014 Nov 66% Jan 
40!2 40!2} 40 41 | 35g 361g! 37 3814 i. Deel ie Of st Del &” ae 
5g 5g 33 . 2 oe lig Dec 30} 17% Jan 9 8 45 
a 2. 2m ae fi oe Ss 1312 Dec 28] 38 Feb24]| 30 Decl 545 Mar 
53in 18ig) 15 1S 1m 1 ee tts 71’ Dec 17| 124%Mar10|| 118 July] 128 Feb 
5 854! *80 854) 76 76 | *75le 8514 Ebtp Doo 2s] 120% Marcil 1Os% Deel tents ace 
oes Cie) Behe Sis, See Sie OO eee 118° Dee 18| 152% Apr oll ison Saal ison One 
120 120 | 120 120 |*120 130 | 1161s 120 41g Dec 10} 38% Feb24/| 241g Dec| 821g Feb 
v4  S4 ast sel see a" 20% Dee 29| 86 Maris|| 70. Dec| 116 Jan 
247% 30 | 20% 28 | 25% 2716 2616 29 15, _ 43% Fob 24 23 Dee 00's Abr 
1 1 1 §1 512 4 1 18] 48 ar ec a 
30'. 3iis| 31 aiis| site ails Bllg Bitz ht Tene oeeeetie te ae mB Oe 6] Zia Febavil ist Decl a2" Oss 
at Z ‘- “ : ; | . : j "| Aloohol...No par 5 Oct 1} 141g Febi6 9 Nov; 33 Jan 
76% «67 67g «6% 6% Tile 753 «8 4,400) Am Comm ene. -- on, Dee30| 16 Mar 2 S Nev| 30% Mar 
#212 34; 212 25g 23g a” “lig a 4 700 Amer seer t See’s__No par 753 Dec 28 33's es 7 oe ae = 
° 4 ad : ? ve 7| 61 e ec 
Hi 7 on 74) 67% Tig, 7 84 24,300 ay alpacas pod oo Oe ia = * ter a0 Ss feel if doe 
2514 2512) 251g 25lg — rH 4 Pr ge a aeeaneil w<9-- a par| 10 Dee 11 79l¢ ped 25 + aes ahs 
1g 13le) 13 14 | 13% 100, 24 preferred........ ~ ed - 
age Bail te Bin] abe Bay 3E Bb 120) attainctae sa Go." a] "4 Boots} Yor Sen] "ba Dao ‘Sb Mt 
er * eae. ‘3001 Amer Flide & Leather ..No 3 Sept 21 ar 3 Dec 
elt 1% *llg 1% 15g 15 15g 15g 300 Amer on enmnsanea Te Doe 16] 30 Apr 6 Si, Decl 34% Abr 
ae 4s] aie G4] at tel Gan o' ree a 5 producta..No par| 37 Oct 6| 64 Mar20|] 4613 Dec] 69% Mar 
421, 43 427, 44 437% 4514] 4514 46 2,000! Amer ame D u =e oe! Ti. Oe Gl Site fe ah sen Ded oie hae 
11g 11%] 1153 13 | 13% 14 | 14. 14l2 18,400) American 08 -- <== == me) Siew BS eeu is ted we oe 
5 5leg 5 5le 5 5l4 5ig Ble 11,600) Amer Internat soon moa - le Dee 15 lig Jan 9 ls Dec .” i 
4 4 #14 3g 14 4 #14 ag 2,300: aoe ef 11 16| 15 July 3 7 Deel 385 Fee 
Sa P sm 2 ee fF oo) dameiaen Eonaked tive.No par) 5 Dec29) 30% Feb26/| 1814 Dec] 105 Jan 
514 By 5 Big Big 5% 55g s«OBlg 8,700, ee a 2912 Dec 30| 84% Mar 6 6814 Decl 11812 Mar 
33% 35 | 29% 3314] 2912 3014] 301g 30lg 2.700 ‘~Pre’ err h&Fdy new.Nopar| 16 Oct 5| 43%Mari9!| 29% Decl 45 Sept 
20 20%) 1912 20 | 18% 20 | 19% 20 3,500, Amer Mac Fay new -Ne iM FB ye Boe em 
*1%* 2 1% 1% #13, 2 llg llg 600; Amer Mach & Ltd tei me 4%, Dec 16 23% Feb 24 131g Dec 5llg Feb 
A a Oa o. oe ean an. desl 16 Deel See be BL Se Ded 116° en 
154 15!2] 15'g 15%4| 15% 16 | *15ig 1912 530 Preferred ( B) 20-o-2- 500 : Gadel See Sendo 30 Dod es tee 
14 14 lig 14 1 1lg 1 llg 570| Amer Nat Gas pr or é 115, Deo 18 64% Feb 26 36le Decl 119% res 
13. 13l2} 1312 15 | 14% 154! 13 16% 20,578! Am Power & Light__._No pa GL ical at aaa des ae cae ae 
. fe 2) s. & S & 7 fae ont COLE el-a Ne aed 347, Dee 18! 84 Apr 9|| 741g Dec] 877 Sept 
38 401g 38 38 | 3912 40 | *42 45 11,800 eferred A__.....- wee) rau wie a weed Bee 
384g 42 39 8639 | *401g 45 423, 423, 1, mae D Sere ++ Ee Lod & Dee lS 3itgMer20ll 16° Decl soa apr 
61g 6%) = 614 6%} B27 6%, = 71g) 39,300 Am Rad — —_ vie Par| 1 Dee 17| 12% Feb 27 5% Dec] 37 Mat 
wm wa eS i Se aril dente Gale a al. fe Dee Sl Ste Pebaen Se” Dee 100% Feb 
.* 2 a i as a. sen gy ye " 4 “No par| 1914 Dec 18} 66 Feb26|| 521¢June| 67% Apr 
22 23 2212 2212} 21ig 235g! 2312 23%, ,400} American Safety _- ad Ist Dee 17 . Peis 5° Decl 3615 Fob 
3 . = 7 . Mm ai : 5,500 po aa cas, ee par 1g Dee 29; 15: Fen 27 “a” on sais Joma 
© gist ean a2] 22° 22° ding new 5| 42 Jan 6 ec] 5412 Jun 
+2119 os" 2112 2115 *21l, 22 | 22 22 20 Amer Shipbuilding new -No por . Oct rae x ee LK 
ee ee ee et me es a ~_..100| 75 Dee 17| 138!gMar27|| 131 Dec] 141 Apr 
*73!12 78 | 75 771 75 «+75 | 75\4 75le eterred 3 2 ee + A 
>. 2a ieee, Bl aec oe 28 Oct 6| 42144Marl10]| 35% Dec] 437 Jap 
mm Bio nt Rae’ SS 977, Dec 30| 1107s July 22|| 1001, Jan| 112 Sept 
Stock | *80 98 | *80 98 | 97% 977%| *78 98 Stock eee Meares ae ae ee oe 
[=a ae 2-2 3 Dec 24| 1llg Feb24|] 5% Oct| 33% Mar 
gemee 7 7 os ot et al ee 5 Dec 11} 81% Febd20|| 2313 Dec| 5214 Mar 
Closed | | ae” ten” a al” th gue 68 Dec17| 113. Feb20|| 110 Decl 116 Feb 
7 nl ud md i ol oe 33 Dec29} 4814Marl0]| 361g Dec| 5512 Apr 
331g 33%| 33 33121 334 34 | 35 35 ; 2 eee See Se ben oes oe 
Extra 36 371g] 3633 36%3| 367, 37%3| 3512 371s New Year's! ge oe BR. BO 
a % 1 ° . + 7 Tobacco._No 3t2 Dec 17] 1113 Feb13 5 Novi 26% Feb 
Holida *Z3le 6 *3ig 5 35g 35g! #4 6 Day 400! Am Sumatra To --No par 
. Amer Telep & Teleg 100] 1121s Dec 28} 201% Feb 26|/ 170% Dec] 2741 Apr 
112!g 114%! 112% 117 | 114% 117ig| 11612 118% 203,728 er Telep woonaste) atic Des 2 Paty Ten ees 'tes Des ten Ae 
64 647%! 6514 6753) 6714 6834 6914 70 5,000} Amer can obacco new w 1..25 60 af tae” Gerken Sue Dew ie? Bi: 
G52 O72) 7 ee RR oS 6S “i00| 96 Dee17| 182 May 5|| 120. Feb 129, Sept 
212 103 | 103 103 0 2 3} — | 700; . Preferred.....-.....-.. 8 Jenisll @6 Wav - 
* 2 . *20 a5 on 2 ond 2044 800 Aegeien 790s Veeeaen.. ee 4 eh Ha yep asll 10st» Wov 114% saly 
53, . we kh ee Ae SA yy Pe eee oe 1 Feb 26|| 475: Dec 3 AD? 
"25% 36g 26 2712! 2712 2812! 2812 31lg 11,800] Am Water Wks £ Elec. eee 3s Deo 17 80% Bebe 4™ Dee] 126% As 7 
22 22 | 22% 25 | 2312 2312 *26 2812 400] Com vot tr ctfs__.__ 31% 17 80% ba Pe ee 
65 6612} 6412 65i2} 67 67 | 70 70 Dee (M4 ee 
ee a Preferred -7100 40 July 30|| 1553 Nov| 447% Feb 
7— “a =a ane P etis_No par 1g Dec 9| 4 Jan23 1% Dec} 9 May 
wt: ia ae oat Se) Pretend cite ° Teel at estsl 18 Bewsell lo Decl 6e% Feb 
2. 6 8 24 2%; 2is 2iz) 2g Qe 1,200| Pref certificates. -- Beet 18 Tar es Ded ey re 
ss 7" ofl esp” sani one” sf Hh wg “o- was 1912 Dec 17} 45's Aug 23|| 26% Dec| 797% Jan 
oe a A Dt A + 3 ay Py Mining..60| 914 Dec 15| 4314 Feb27\| 25 Decl 8ilg Apr 
i a ee ae ye ee we Fe “ire & Cable No par Dec 30; 2614Mari0j| 19 Dec] 534% Feb 
is 161 as ts $ ws] is as boo prey, Ad . te oa 13 Sept 22} 36 Feb21|| 24 Deel 51% Apr 
16 15 | 15 15 | 15 15 | 15 15le 1,000] Anchor Cap.._......- No par A OS 53% Age 
ite eel 108 Se sail ois is” Sool Archer Denise Multd-Ne ber] 8 Map isl 18° Feb 4il iSt Decl soi, ane 
105g 10%! 10!2 111s} 101g 101g! *10% 12 1,500} Archer Daniels | Mal 0 par fay oe a Gf bed ws Ao 
30 31 | 30 3212] 33% 3514! 36 37]l¢ 3,900| Armour & Co (Del) pref__- 90 wind Dea nen ee 
- s % | «% en +: 9,300] Armour of Illinols clase A__- soem om ¢ ra rev) Sia Mes 
1g 5g 1g Bgl Ig 5g lg = & 21,4001 Class B........ - 22 PS: 25 2 7 
Preferred. 100 5ig Dec 28} 47 Jan 6]| 25% Nov) 65 Jun 
51g 5% Sig 5% 53g 584 6 63,4 7,000 cree tio 1 Dee i4 . ae Sed ju oe 
2g 24] *2ig 23g} 0 Dig igi «= Dg lg 2,200 Arnold Consta e Corp..Ne i a ee 
—— fh wiih we es 6 Aeon ind ie 14% Dee 8| 287% Feb10]/| 20 Nov| 461s Mag 
Rana ee OP er Assoe Dry Goods . ~4 od 53, Dec 29} 295;Mar20|| 19 Deel 501 Apr 
oa S72 sit Bat 4 oan ga i, 25} 8% Dec24| 31 Feb 18 30 Dee 61 June 
83, 2 4 4 4 4 ‘i a | RR : . — = 
*1012 11'| 10° 1012) 10° 10 *10lg 1412 AUG & W 188 Liae--N6 par 10 Deo 20 30 Jan 7] 33 Dee 80% Jap 
“ta at “A ‘ee ee ae 25| 853 Dec22| 23% Feb24|| 165; Dec| 61% Apr 
5° ap s* ssl ish ipl ois "No par| 18 Dec29| 54 Feblii| 42 Decj 106 Mar 
BD bin bia Bis = erred eee 7714 Dec 17| 99% Jani6|| 97 Nov] 106 Mar 
"al a. win © oo get tores No par 212 Dec 16} 131g Feb 10 7% Dec| 87 May 
2° 34, 1331 3 5 ‘ : a oe eT e 7| 8412 Oct 5) 20512 Apri4 60% Novi 263% Apr 
122 129%) 123% 13314 128% 185% 131, 141s 123,620 Auburn Automo ---Neo ger is Ons of 20a Mar 30 is Mov ‘ vt 
4 y i ie ee ey mere 1 Dec ar 
#55 7 5g 1g 1g 1g 1g 400; Autosales Corp_.....- No par 2 a a te 4 a 2 a 10% aes 
*1y 2 14 1% 2 2 ly 1% 45]  Preferred..........- Po | Swann ss ae “ae 
2 24 2!g Ss Qig Zig 284 25g lg 80,050} Aviation onl Se a = 2. Dec isl srnateriell 19mduodl ae° ae 
5 16) 160 aval ase 16 s° oe yt gp ere 100] 15 Dec28| 1041gMar19|} 84 Decl 116 Jan 
82 Bu! oa’ Bole) Bo Bel ewe Bore 1000! Bombers or ti) & Go ‘pret__ 100} 85 Decl4| 107 Feb1l|| 103 Decl] 1102 Feb 
= es 34% “Sul Ste ate Bao| Barker Doar a) r 1% Oct 5| 10 Jan 2 8 Novi 20% Mar 
7 rt Scam 3° at 4, ast on'sas) - cian Jaye 0735, 4 Dec 28 1413 Feb 26 Dec] 34 Mar 
1 - . i ie thew ww = 
3 bs 138 eS 18 samen 170' Bayuk Cigars Inc___.- Nopar| 14 Deo 30 33 = - = = bs = 
nm oe | Mar 
62 62| 62 62] 60 61 /*59 61 | 160) First preterred_—..-...- 100] 69 Dec30! 90 Mar 5|| 89 Dec ol July 
38 397%] 381g 41 | 3912 3912) *40 4019! 1,200 Beatrice SER eennnen EE ell iti ster id 101, Marl 109% Sept 
"B8l2 B8te| “Sole 30tel “Sdig Sorel “Bolg Sots =| "Ba yech-Nut Packing Go.2..-20| 37'2 Oct 1| 62 Apr oll 46% Nov] 70!s Jen 
3812 3812] 3912 3912) 3912 3912) 391g 391g 500, Beech-Nut ac 5 wazooue ieee 3 Sle Aue 31 a. hee 5 
*2lg 284 2% = 24 25g 25g! *25g 2% 700) Belding Bem way eee D 6a Dee li] sou Jen22i| 76a Decl soit Mine 
*58l\4 62 585g 585g) *593, 62 *595g 62 100) Belgian # 7 part pee ime Oe bl Si) Pen 34 ia Now| bye am 
15% 17%) 1614 1712} 17 1712! 1712 17% 27,900 Bendix Av Aare Ne gar| 13% xs 6 351 Fob 144 Novi 57% Apr 
7% ieel we tel ine ae'l et ae 5.10) Son S m Steel Corp. No par| 1714 Dec28) 70% Feb26|| 473%, Dec] 110% Apr 
a a tn ne | is ite f ees 7%)-.------100} 60 Dee17| 123% Mar 6]| 112% Dec| 134 Mar 
‘‘~ a aetiwmwises a Bee CG PROPIA No par| 6 Decl8| 29 Feb2i|| 23 Oct) 41%, Apr 
6lg 6% 612 7 *7lp 8 *8le 10 1,400] Blaw-Knox Co........ eon wm aoe ees it Dal we ae 
*10 18 16 16 16 16 *10 17 1,025 ipeeeasee Seeters.. od - Sw os ee ae Dea 
*6L 685 | $61 «685 | *61 103 | *61 103 | | jen Ag eee & Br__No par| 21512 Dec 15, 43 Aug 15|| 15% Nov; 69 Apr 
18 184] 18 1912] 19 1914; 19!2 197% 1,515 Boba Aluminum --Ne per 30] 066%, Amisll cen Octl Te ane 
“— 41m 4 = * “41  ®#« |e al 8 ee No par 14 Dec 15 3 Feb 20 1 Oct 5 Mar 
J. m 3 ae ie} oe ye 7 100 13 Dec 30! 1714 Feb 20) 5% Dec| 3314, Jan 
*ltz 3 *112 3 lig 112) 2 2 150 ist preferred cia iw Gis 25) B5\5 Dee 17| 761g Mar 20 6013 Jan 903 May 
th ty th rh a is oe aoe aon “S700 ot Rng yo apne 10| 9 Dec30 30% Feb27!| 18 Novi 50%¢ Mae 
; a i aie : ay Cons Mills class A... le Dec 19! | 3% July 30 Decl 5 Mat 
+1 3, *1 3 *1 3,41 *1 ~~ Se ee Botany Cons Mills class A..50 " 
175 Biz 75 8i4 7s 839| 835 9° 9,700| Briggs Manutfacturing.No par| 712 Dec17| 22%Mar25|| 121g Oct| 25% July 
* Bid and asked prices; Do sales on this day. # Ex-dividend, yg Ex-rights. 








tar” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
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HARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS cat Ee Sanh 
Range Stnce Jan. 1. 
for NEW YORK STOCK =| _On baste of 100-share jots. 
“— Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Dee 26 Dec. 28. Dec. 29. Dec. 30. Dec. 31. Jan. 1. | Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share| Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share 
8% 69 8ig 8%) *8le 9 *8lo 9 1,450; Briggs & Stratton... ) No par 8 Sept30; 241, Mar 24 
af al] wat at] oot 6] eat 0 0) Bepraared Pavone" foo] ait Oatas| ab na 
*31 53, *21 53, *21 6 a S eee PROEE. TE accchebace 00 21g 6 2 e 
72% 75 . 73i 7314 74g 743 #7512 79 1,600} Brooklyn Union Gas...No par| 7233 Dec 28] 129%g Mar 19 
#33 34 *33l4 3312} 331g 34 33 35 200} Brown Shoe Co_______ No par| 32% Jan22) 461gJuly 27 
*2 23 Zig ig 214 «2leg] = *2ig «Big 1,000, Bruns-Balke-Collender_No par 21g Dec 29} 15 Febdi13 
4ig 43, 4lg 4l,4 4 414 os D4 Hess wo Cnc meat 10 314 Dec i’ ae And 19 
61 6 67, 6 6 1 ° Leong nate py ee 10 4%, Dec eb 10 
260° gst| seo” gst| 60 sszi eso” seal sf Preferred (7).......... i00l 75° Dee 1s| 114 apr ai 
1% 2 13, 1%) 15g 1% “‘_ = rere ey | aon Mfg_.....No par Lis Deo a a Feb as 
27 3 7, 3 2 27 ge, rr No par ec Feb 27 
3l 3g aie 3g sit 335 3ie 3le 5, “300! Bulova Watch_____.__/ No ed 31, Dec 15} 15% Jan 30 
4lg 4g 4 Aig} *4 4lg 4ig 41g 1 300, BE e 990... ccccdes No par} 353 Decl7| 23 Feb26 
105g 117s} 11 11%) 115g 117g} 12 1214 6,000, Burroughs Add Mach._No par| 10 Oct 5] 324 Feb 9 
4 1614) 16 16 155g + ‘Ee ats » +500) ppg hong acacia dl No pot ise Dec = 31 = = 
507, 50 51 Z51 arora, OE ee Dee 104 an 
en Mo ae. ae ll”! ee | Bush Term Blidge pret----100| 85 Dec 10| 113 Mar 17 
%& By #34 7, 3% % #3, 7g 200; Butte & Superior Mining-_._10 %May 7 1% Feb 20 
*1 1% 1 1 $1 ligt *1 1lg 200: Butte Copper & Zinc___..._. 5} 1 Dec 16 2% July 17 
3 31g Big 3B 3 33 a 434 5,200; Butterick Co......... No par 3 Dec24) 2053 Feb 26 
10% 115g! Lilg 1214] 113, 121g] 12 12% 7,400] Byers & hee Ce Ee) ocmed Neo par; 107s Dec28}] 69% Feb 20 
chad Oh weaet Gh Toons. Of ea ee eer hh eee 68 Oct29] 106% Feb 24 
Nae: ee, Be 1'00 California Zino-Lead-7--- 10] “ty Oct 16] “it Mar 2 
4 4 4 4 4 F o-Lead._.....- ar 
ni aii ci iden ae aiiae ciel. \. ...- Aseaaaae Calumet & Arizona Mining- 20 221 Oct 2| 43%, Mar l7 
3g 34! 3 3 34) 3 Zig 5,400) Calumet & Hecla___....... 3 Dec29! 113 Feb 24 
5% «66 6 612 6ig 6% 6% 6%, 1,500; Campbell W & C Fdy__No par 5% Dec 28] 1653 Mar 25 
1012 1112) 103 Alig} lllg 12 | zlllg 12 7,700} Canada Dry Ginger Ale No par} 10%, Dec29; 45 June25 
175g 1753) 17 1753} 17 17 17 1712} 1,800; Cannon Mills__....._. No par| 17 Jan29; 25 Mar24 
38, 36,| 20, a0"| 25 8°] oa8, ah Let Capita Ae Ae el att Deslal Abs Bob as 
*20 0 *20 30 *20 Se: .. <.ficamdeieaal eg, eee | Dec ‘eb 2 
381g 4033] 3914 4134; 401g 41% 433 123,500; Case (J I) Co_.........-. 100} 334 Oct 5] 13112 Feb 24 
*75 80 75 75 *65 75 *65 75 10, Preferred certificates_._..100) 53 Septi16) 116 Mar2i 
101g 10%! 1012 11%) 10% 12 11% 131g 15 309 Caterpillar Tractor....No var| 1014 Dec17| 6212 Feb17 
“Bi Gal "die Ga] Gq Oe] 6s 107 80! Preferred. ns =. 100] Be Deo ia] 26 Mar >? 
4) 65g 63) 6lg 653} *655 10 | + +; +#$§&| £«360 _ Preferred.............-. 
34 3% 3%g Ble 3% 312} *3%g 4 1, aoe Celanese Corp of Am_.No par 253 Dec 17| 16 Feb25 
212 «2lg) #233 3 2g 21s] 2144 2% 1 ,000/ Celotex Corp......... No par 21g Dec 30, 14%; Mar aI 
oe] re | a* a8) Sa ae ian promi onnnoyo Sar] FS Deoas| deur 
3% «COB 7 8 8 8 *8 5 00! io ach, Se 0 par Dec 28 Mar 
12 12 iit 12%; 12 12%) 124 13 3,600' Central Aguirre Asso._.No par| 11 Decl2}| 26% July 31 
*41g 6 *41g 6 *5lg 6 "a... © &.... . weet ! Century Ribbon Mills. No par 213 Jan 6 84Sept 2/ 
*50 65 | *50 65 | *50 65 65 65 SO). PROMO... ... nndeuscen 100} 6560 May 28; 90 Sept 1 
115g 127%} 113g 1214] 11lg 117s] 12 127, 13,900] Cerro de Pasco Copper.No paz 97g Sept 21) 301g Feb 24 
21g = ig 23g «9212 Zig ie 21g 25g 700] Certain-Teed Producta_No Font ore = a n° peed * 
*15 25 *8 25 15 15 12 12 300} 7% preferred........-. aD ug 
¥-* poh, - 27h 261g 2612 202 oe a sia Ra. A _ Sees No eo oat i * * Fea 7 
I< ss:iccecs ixclenelenachace ec r 
4% ° = oon 4 4 eB a F 11,900! Checker Cab... .... No par Bie Sept 21} 23% Feb 7 
141g 1514] 1512 16%! 155g 1612' 161g 17 6,500} Chesapeake Corp-_-.-- No par| 137% Dec18) 641g Feb 24 
ee tay) eeataregetnns TO Ne Par| 5 OSs an) 38” Ob 
8 :700| Preferred_....-.-..- 0 par ec 
101g 10!g] #10 811 19° 10° *10 , 11 100} Chicago Yellow Cab...No par 8 Sept25| 23 Jan 9 
9% 9% 912 912 s 8l2' *8 812 500! Chickasha Cotton OiJ_._-.. 8 Dec 12% Mar 30 
5ig 6 5ig_ 6 544 6 | 61g 6 lg 3,950] Childs Co............ No par 5's Dec 29, 33% Feb10 
121g 13%) 13 13%4} 1314 137g! 13%, 141g 54,450! Chrysler Corp....-... No par; 11% Oct 5| 25% Mar 9 
Stock 5g a 8g 8 3g} Stock | 12,600/ City Stores new.___-__ No par 14 Dee 30' 4% Febll 
*8lg 9 81g 812 Big Sle *8lg 8% 400; Clark Equipment... - No par 812g Dec 24; 227, Mar 25 
Exchange 15144 15%) 15 1514) 1514 1514! 1514 1514! Exchange 800} Cluett Peabody & Co..No par| 15 Decl5! 341g Feb17 
95 95 95 95 | *95 100 | *95 100 ico Pree... cccnccccense 100} 92 Dec12} 105 July 20 
Closed 101%, 10514] 10214 10514! 1027, 10512 106 10814; Closed 24,600; Coca oe (| ORES He ae par| 971g Oct 5| 170 Feb24 
457 46 45%, 46 45% | *461g 4712 1,600 CE Ei ciccanumcontamee 0 par| 45%g Dec29, 563igJune 4 
Extra 2612 2612] 265g 27 27 274; 27 7 |New Year's 2,300} Colgate-Palmolive-Peet No par| 24 Decl7| 601:Mari18 
86 86 8512 8512) *88 89 | 89 89 | 300} 6% preferred.......... 00} 797s Dec18} 104\gS8ept 8 
Holiday Tig 7lgl *7% = 812 7ig «7% *73g Ss 712 Day 1,200; Collins & Aikman-..__. No par} 612 Dec18! 171zJune 26 
70 70 | *701g 94%! *701g 94%,' *7012 94% 100! Preferred non-voting...100} 68 Dec 22! 95 Aug 28 
10 10 10 10 10 10 | 9 101g 600! Colonial Beacon Oil Co. No par 7TigJune 6) 101g Nov 18 
61g Zig) *7 8 7 very Tig 75g 3,600! Colorado Fuelé Ironnew No par 61g Dec 28} 19!gJune 27}! - 
33 3353! 33 35 3314 35 | 34 361, 6,700} Columbian Carbon vte Nopar| 32 Decl12) 11153 Feb25 
12 127g} 115g 13 123g 137g) 13 137, 59,321} Columbia Gas & Elec._.No par| 115g Dec29, 455 Mar19 
72!g 72is| *67 70 | *67 70 | *67 70 1 Preferred. ........----- 100] 721g Dec 23| 10912 Mar 18 
esa pdms! ae iee matl peas Meek © xa ~via Columbia Graphophone-..-.-.-.-. se iii yene is 
(neh ati «aa ce eee bist af «>» «(iiuuaaaale Ctts ef deposit............ une 8 
9% 1 9ig = gl 1 9i2 10 3,400 ow Credit....No par Sept 28} 231, Feb 26 
2012 2153) 1912 2012' 191g 20%! *20 24 000, Oless A.........----<- 191g Dec 30} 357% Feb 26 
171g 1712} 17 17 7 Mmitm WF 80 Dreterred 5 REISS SAO 5 26] 16 Oct 5| 26tgJuly 9 
56 57 5612 56%) 565g 571g, 5712 5712 230; ist preferred (634%)-..-.100| 52 Decl7; 92 Sepse 8 
151g 1612] 15:2 16 155g 15%} 16 161g 6,338} Com Invest Trust._..- No par| 16'2Sept29; 34 Marig 
ro Bilt BBularet Stet. Bhd foe Goel Sige MGa| $4 Basia] ate, Aes 
“Tig “74| “Tig 84! "Big Bie! Bie Ns 26,300! Commn'l Solvents_-----No par| 6%, Dec 15| 21's Feb 24 
cE oi" 00° ops sod ont] itt oft 1 | Reeve ere er] 4B Des al gwar 
' . reterr jes... 
*10 : 13 *10 121! 10 , 10 x *10 . 13 . 200 Canes Nast Publica’na.Noe par; 10 Decl6) 3414 Feb16 
mo oe ma) ne nl neg 130) Conger” Moh Sar] Gt Bea] sont 
4 8 8 8 4 ,500| Congrese Cigar_.-...-- 
Bho] Bk ae 0 Bear cerrede:—--"* foo) 33 BESiS] Fan 
4 2 lor preferred_._....-- eC 
4 4ig 4ig 414 4 41g 4 4 1,400; Consol Film Indus. -_-._- No par 3%June 3] 15 Febi7 
*914 1012 Oig = Olg Olg Og 91g Oleg 900| Preferred.......-..- © Dar Oct 6} 187% Feb17 
5744 60 | 58 61 5834 61l4] 601g 617 108,860] Consol Gas (N Y)--..- No par| 5714 Dec 28\ 100% Mar 19 
a ce i $200 suet saad Garp----No gor] "Bie Bosal Sbu Mat 
s , eco 2 3 
3 35 Po Ps Po i 3g 1! 3,000] Consolidated Textile. ..No par 14 Jan 2| 1% Mar18 
13g Il lig 1% 15g 1% 3 24 2,700) Container Corp A vot_.No par 73 Dec 18 8lg Jan 9 
% % % % % %g % «1 2,200! Class B voting._---- No par lg Dee 11 3 Jan 12 
bia 512 5 5r2 . Si “ 57% sa77ee Continental Bak oc} A ~-Ne - 412 Des xs -m > 
42° 43°| 43° 43 ‘| 41%, 43 ‘| eaiis a4| 1,900| _ Preferred.--.-.----..--100] 40 "Kept 30/7712 Feb 27 
325g 337%) 335g 35%g! 345g 35le 3412 35g 15,300, Continental Can Inc_..No par; 3014 Dec17| 62% Mar 26 
31g 3% 3% = 3% 3% #84 *3%, 4 1 "400! Cont'l Diamond Fibre_No par 312g Dec 22| 16% Feb 27 
197g 2014] 19!g 2112) 2195g 2114] 20 20!l2 Continental Ins_.......-.- 10} 18's Dec15) 617% Feb 24 
1 1lg 1 1lg 1 1lg 1 11g} 7,340) Continental Motors_..No par 1 Dec18 41g Feb 27 
Sig 5%) = lz Bq] lg 57g! = 57g 614| 34,450) Continental Otl_._.__- Nopar| 6 June 2} 12 Feb13 
4 Yl 4 4 iz 47.760| Continental Shares-..-No par| 1% Dec28, 12 Feb 24 
3 40 385g 4012} 3914 4012' 41 42 | 12 ,800) Corn Products Refining....25) 3614 Oct 6) 86% Feb17 
*127 .134 134%, 13434)*118l4 134%, *125 134%4) ems 100} 118 Dec Tf: 1521g Apr 2 
2% 63 2% 3's) 2% 3 Big 314! 4,325| Coty Ine.......------ No par| 2% Dec17| 18 Feb27 
2114 22%! 21 2173 217% 22 *22 2212 1,400, Cream of Wheat...... No par| 20 Sept22; 34!sMar il 
#1014 12%) *1014 1234! *101g 12%' *10lg¢ 12%) | --.-- ol Us eres 00; 10'4 Nov 28} 10%: April 
2% 86.278 273 27%) 278 34! *3 35g! 1,500' Crosley Radio Corp....Nopar; 21g Dec 12 8% Fob 25 
14% 1435| 13% 1412{ #13% 147%| 13% 13%| 300| Crown Cork & Seal_...Ne par| 13% Dec 31] 384 Feb 24 
*llg lp llg ss Ilg lly 1% 13g on “| 1 ,000' Crown Zellerbach -. ..- No par 11g Dec 22 673 Jan i2 
2014 2312} 20 20%4' 201g 2212! 21i2 5,000, Crucible Steel of America -- 100 20° Dec29, 63 Febil 
367g 40's) 38 42 41 44 427 3 | 1, ‘on “ oy, a cesecececes you 367s a a7 ~, = : 
. 1 1 1 1 ; u saa coaventt@ r 8 
* “7 a ty Me ¥ if My 1 ‘900! Cuba Cane Products_..No par e Dec 9 2% Jan 8 
114 ty) 01g lg 1 1l4j *lig 1% 1,800: ¢ Tees meres Bugar...-10 ; Bes x Bae " 
6 8 7 7 7 71 8 8 383] Preferred....~<.ccece<o ec aD 
enn > eels Camane a eee aa eee, Sr PA | Quase-Demis, Sugar..No a on * ae a at ae B ont ion 
30 38630! 30% 3 3014 30: 30% 31 900, Cudahy Packing........-- z ct is Mar 381g June 
25 2519 ° aa 30 . 33° 223 , 27 2,400. Curtis Publishing Co._-No par; 20 Dec30, 100 Feb 7 85 Dee] 126's May 
70 70 73 73 | *73 74% %.... 79%} 1,357;  Preferred....-.-..--! No par| 70 Dec28| 118%Mar 5!) 112 Dec} 1214 Mar 
1 ly 1 114) 1 14,' ll 11g! 35,690 Cases rans lcs seeeidiinaall No ip 1% a 1, “> = Hi ae 
1 2 1 2 13, 2 2 2 ‘a Vit. ) fa eeeae ec ig Mar ec 
7 7% 7 a 734 Fad 753 7% 2,800 Cutler-Hammer Mtg. --No par 7 Decl7| 41 Jan 7 35 Dee 
35g 37%! = 35g 37g Ss B38qCti«éA*WAQ: (3% 3,100' Davison Chemical-_-...-. No par| 314 Deel7] 23 Feb24!| 10 Dee 
3 3 3 3 | *1% 64 | 1% ; | 400 Debenham sSecurities_..6 Sch 1>gSept 21} 121g Jan 28 9's Deo 
131g 14 1 135g' 13% 135 “13 13% 1,200 Deere & Co pref_..........20} 13% Dec30 22 Jan 5j| 20 June; 24's May 
115 115 112 114% 114 ae ay 116 ‘| 1,300 Detroit Edison_._..._....100] 110144 Dec 15) 195 Feb1l1jj 161 Deo; 255% Apr 
*9 10 ™ 2 | | 812 8 300 Devoe & Raynolds A.No par| 812 Dec31| 19!g Feb18)]/ ll'g Dee; 42% 
127g 13% 13 1312 131g 13%! 13% 1314) 2 .700, Diamond Mateoh.._... Ne par; 103 Decl7; 33 Mar Gi)... -<--Jeccce cone 
21% 22 | 23 vs 2314 24 | 2312 2312 7 AG, CEE oc cencosesk ~~ --35| 1912 Dec17; 28's Aug 26] ..... ..--|----- ---- 
a Ex-dividend. » Ex-dividend and ex-rights. 
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iar «FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 




















































































PER SHARE ee ae 
° STOCKS 6 Since Jan 1. Range fer Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. oo NEW YORK STOCK a - od oe ae 
Saturday Monday Tuesday Wednesday | Thursday Priday the EXCHANGE. Lowest. Highest. Lowest. Bighest, 
Dec. 26. Dee. 28. Dee. 29. Dec. 30. Dec. 31. Jan. 1. Week. a 
har 3 per share |\$ ver share\$ per 
% ver share | $ per share 4 ohare $ ae con a $ per share Shares | | roman? hey ax i i af Ses ‘ z13%5 Mar 31 ot Jan 10% Beot 
~~ oe 7 aw - Dominion Stores. __--- No par| 11 Oct 6| 24 Aor 1 ov] 80% 
14 14 14 145g) 141g 1412) 141g 141g 1,150, Dominion Stores - -..-.-. 7, oe tine 1 
7 4 8 8 84 1,900 Aireraft Oo Ine Ne par ‘3 Dec 
1% si 50° 624 51% 53ig) 5214 54 18,100) Drug Inc. ----. --._..No par! 42% Oct 6 Yo re oy » he pi __ 
2 2 2 2g lig 1lg] *1lg ie 750; Dunhill International... No par Pe oo . 14" 4 ° 13 19. dept 
710 101g; 10 10 | *10 101g} *10 101g 800 Duplan Silk.......... No par 92% Dec 28 1071, Aug 30|| 100 106% Oct 
92% 92% * 9212\*_.... 9214] *89 917% 100; Duquesne Light Ist pref__-100 34 7| 13% Mar 2 6% 251, Jap 
2% #3 (| 2% 3 2% 3 Big Big 1,500| Eastern Rolling Mill...No par| 213 Deo 17) 13% Mar 2] | Ole ane in 
77 «81 77% 8112} 7812 80 8012 8314 17,040] Eastman Kodak Co.._No par on en sil 138 tall 120% i134 | Nov 
af ee eo Ren | Sara 20; _ 6 cum pref._.......--.- 100 30| 21% Maer l9l| 11% 37% Feb 
51g 6 5l2 4 53g 57g 6,400) Eaton Axle & Spring...No par 5%3 Dec +4 ‘a? afr mod : s0t8 1454 Apr 
ma 8) eS et eS SCS oO” 7 Maen ijol 9% ‘Dee 18} 124% Aug 328i] 11414 138 Sept 
sal oe - 200! Eitingon Schild.....-.Ne tg Deo 30, illg Feb17|| 2is 10% 
1 1 21 21 Ig 2! % =86lle 12,200; Eltingon Schild. -.-....- © par 2 Feb 
63 ’ Pty 52 , 5214 Tig 5214 84 11 20,500 OD ae 100 =" = * 7a% = 7 35 Ont 1ha% Fed 
281g 29:21 29  30!g] 2953 30%) 301g 31%, 38,900) Electric Autolite.-_... No par 20 1B ee eee Ol sents Oct 110% Jan 
= & =, ie *. ~~ a” 2 300 E cca No oa % Dee 30 413 July 1 2g Dec oN 
oi 2, 27%, 3 2% «3 ° 3 8 3 8 27.480) Eiee & Mus Ind Am ---| BigSept 21! oJ auihien a — — 
10% 11's] 10% 117! 1114 117] 1053 131g 43,800] Electric Power & Lt...No om a Dee 17 ae Feb tr -— pro 
50% 51 4844, 50 5012 5012’ 60 5li2 1,500| Preferred.........- Ne pa 32 | o8te = 84% i Sept 
454 46 | 43 4514] 431g 4313) 43 43 1,300} __ Pret Ee: 0 par a. — yt As 
26 26 25'2 2614) 2553 26 2612 261 1,300! Elec Storage Battery ..No par lig Feb is Bip Mas 
"ag is Igi*__ 1g 1g lg 10| Elk Horn Coal ---No 1g Dec = me . 7 Jan 
en 1g #14 \ Me side mabe 900) Emerson-Brant cl A...No par Mn Deo arses 36% 50% Jan 
25 2412 2512) 25 25 2712 271 2,800] Endicott-Johnson Corp.... 2313 > 118 Aue 1075 116 Nov 
+ 112% a 14 3t\°100%« ae _—_ “a o-~nag ery ee -o---- iio ga -— 49 367% 6714 Ape 
7 a} Prefer te 42 Deol8| 87 Jan27}| 80% 107i6 
42 42 42 | *401g 471g *401g 46 300 erred $5.......- No par : wail gon 106% Ar 
1 42 *42 47 300| Preferred (5%4)-.---.- No par; 42 Dec 91 Mar 
“19 t 193 {9 rr} rr 19 | *19 20 700| Equitable Office Bidg..No par} 18!3 Oct 35% = " = ptm 
31g 31g) Big Big] 31g 3ig *3lg «4 a ae veo Clean.No par ~ pee 12% os : — 
$11 li 1% 61% 1 14 1 1 ,000| Evans Auto Loading-......-- 
elit 111g 111g 11%) *111g 115g) 11l, 1153 50; Exchange Buffet Corp.No par ~*~ Dec = Fa 7 as o” a 4 
s* ml oe” fal os” mel os = 2" Dec ia} 13 Junea7|| ats 39% Jan 
3 5%) *3 5%) *3 5%! *3 5% Ste Des 191 50's 
4 4igi *3% 4 Big «3% 4 4 Pr 2 1097 Mar 102 isnt tae 
we ig Bl Sin 4 ¢ Besaal et Feb atl hy Deol are 
*18 2012 2012 2012 18 20!2 *18 20!2 ts ee 7 497% —_ po -~ «fly nd 
“a 3 ee of ae seis 8” 21g Dec30| 7% Feb34i| 54s 124 Feb 
3 
714 2 1% 861%!) *1 *ly, 2 lig Dec 21 io Best 1 ome oe 
3ig 3le} «= 8lg Blais 3 344 Bly 101 — 30| 37's A i2ts 38 Apr 
*12 1612' 12 1214] 101g 1214) *115g 20 20 2 1 56, Feb 24 rit 89% Mas 
om io'1 an io |e oat io" Big Oct 9° Feb2i|| 6% 10% Apr 
— ae ok — - < Oot 33) 26 Aug 27/| 1 o| 401g Jan 
ca a ees Aah as tea 4 
0 92 90 690 8712 *87l2 92 50| Preferred...........-.. a Feb * 104 — 12 ++ e om 
13% 1312] 135g 1412} 1414 1612 1653 2,300) Firestone Tire & Rubber --..10 2%, 7 In| SotgJunesd 87% 
61 5lig} 5lig 53g] 521g *5ll2 55 1,200| Preferred...........-.-- 492, 3 3 peng 53% 61% 4 
47 «647 46 46%) 46% 4712 2,900} First National Stores..No par; 41 Jan q om 38 Po one Age 
\& \4 \ \% 4 4 4 See — oS Ss i saan ° Fo pte on 8 ve th si Ase 
1 1 1 7, ,670| ist preferred.......--.- : 
bs Ks 5 Fs cS os 1 ' 180) lst pref convertible..... 1 13 Sept 25 31g Mar a . pd Fa 
*8 91g] *7 8 77g 8 8 1,000; Florsheim Shoe class A-No par| 77, Dec 30 Jan , e. - od 
08 = ee 7 “3a 74 oon — ~~"300 volun Wow celal No - * Des 28 ou Feb 25|| 12 Mas 
mechande) oe $8) ant | Be gal opt gel achanee| 2.0) Foca s:---s ae be] by Beg feuuir | "se Boel gat aoe 
* -ee-<«e¢ 
1744 Ie) 12a 17] ATs 18] 17% 20 | loons | 2.700] Fourin Nat tnvesdww_,----1| sib Deo 16) 33% Pepa 18 Deo £0, Aor 
8 2 4 2 2 8 . ee ee oe som : 31, Mar 2413 55% Apes 
Extra 1 61 16 1 17 |New Year's 9,900! Freeport Texas Co....No par) 134 Oct 5) 4314 
Sth m a“ mt th ts 14 1,100} Gabriel Co (The) ol A..No par 1 cas a* iw 4 11% Apr 
Holiday 15% 15%! 15 17 161g 167g 167, Day | Gamewell Co.........Nopar| 15 Dec? 
OS poe See. ee 5 Ree: Gardner Motor........---- % Oct 3) 2% Mar Bs, Fev 
i a “Zig 214) ig 214) Dig Dig 5,100] Gen Amer Investors...No par 2 Dee 16 77% Mar 18 ae 
#4812 51 #4812 70 49 49 | *48l2 60 200,  Pratevret.....censtccens 100 Dec 1 73 Mar 26 111% ADF 
28 29 29 30123 29 30 30 31% 11,305] Gen Amer Tank Car_..No par| 28 Decl17 ae — o- ue aoe 
10!g 11%) 11 ILl%e} 1153 12 12 12% 5,500} General Asphalt. -..-- No par Sto fos 30 .. po : ao 
11 12 12 13 12 13%; 13 135g 13,700 6 9s 2 ai 110 : iss” ° 
*95 98 98 98 *97 99 gy 99 40 Dec 15 9 _~4 18 
3 3 2 23, 2 21g; *21g 33% 3,600 1% Dec 3} 1 Feb 24 Ht} Mar 
rmhehiks ®t? Lyre 31 Deo 14) 361 Feb 24 74% Feb 
13° 161g; 1llg 15!g} 13% 1512 *121e 16 "490 its yd > Jar a Yt age 
28% 28%) 29 2914; 29 2914 9 2914 1,800 5 18 — 26 95% ADT 
23%, 24%) 24 2533) 245g 253g) 25 257 121,965 2. a ‘34 Jan37 -” io 
10% 11 10% 11 107g 10%! 107% I1'lg 5,000 1 ae Dee | be aia bits Mas 
805g 3212] 315g 32%) 3253 3312 33% 35 24,550 ‘oods N 4 Dec i Ble Bob 31 18% ADF 
aia agit] 100 19a| a2i8 a7i4| 25° 25° #000 a. aa oe 1a a i 716% Mar 1061g ADF 
#16! 1 614 1 221 71 5 5 onv pref ser A... 
ozo. poe ait sth *20% 23% OR eas 200} Gen Ital Edison Elec Corp...-| 20% Dec 15} 35% Mar : in y 
30 30%) 29% 30 2912 3012 30!2 3 1.900 Genera! Mills........- No = oe Des br A.) Mar 2 
*85 91 985 91 *85 915g' 85 Oe 0  —— I ie a 00% Sept 08% 

21%, oan 22 oats 221g 23129 225g 2353 229,494| General Motore Corp...-.-. 10] 21%, ees 48 a ion Apr 
82 821g) 82 83 82 84 | 84 84 2,100) preferred. ....... No par| 79% Dee 18) 103% Ju 4. aite = 
6g «6% 61g 7 61g 61g!  *6 653 1,100! Gen Outdoor Adv A...Ne par} 64 Oct 6 Jan 2S 

Feb 25 pe 
4 4] *3% 3%| 35 4 3,800! Common..-..------ No par| 3% Oct 6] 10% 
ePk |g" ag | cig a Na 130) Ogura Brisiag iai=-We par] 10 Ook) 1 Mar ue 
3. & . . 7 ‘ Dec17| 23 Feb 26 527% Apr 
27, 31 27; Ble 31g 3lg Big §=93% 5,200} Gen Public 253 
22i, 23'| 22° 24%! 22° 23%) 22% 23% 5,600; Gen Ry Sig 21" Deo ld] s4¥e Mar 106% Mar 
a” "J ag J = a 1 1 6, Gen Realty & Utilities.No par 5S, Dec 14) Ola a / on" an 
14. 14191 14. 14 | 1353 1353| 914 16 3,462| $6 pref 13% Dee 30 T4le Mar 10 
“— “, 138) * “ “1% i 5 Hi Saveaaion vtcNo par Me Dec 4 161g Feb 18 10 Dee 
1 1 ; 
10 : 114 1013 1% 10% 11%} 12 ° 13 28,400] Gillette Safety Rasor..No par 914 Oct if aw aS ion a 
= ee oe oot sf Ot “ee oe 15 750 Gumbel aad © Pn “tn Dee 30 ai Feb 18 20% Apr 
a* si] 0° > a” ’ ‘a hee 1 18| 52 Jul 821g ADF 
9 91 6ig 29 27 29 1,800 CREE RS as 100! 26'g Dec uly 
on % . wth yo 5 *45, «5 4,000 oases >. aS IRF: No = a a 20 16's } = saite 
47 #42 46 40 46 44 44 100) or preferred.......--. Mar 
“om 6 5% «6 5leg 6 5%) = 614 3,900] Gobel (Adolf). .....-- No par 353 Oct s 9s La B . + a y+ 
17% 18%] 17% 17%) 1714 18 171g 181g 16,630) — ah nn vt eant pa ies Dee az uy e Mar tits Aue 
* *83 83 93 *83 ss 0 6=0S* si eee @on¥ ered... Dec 
a i. Blg 3% 3% 414! 4 43, 18.208 Goossen Co (B F)....No i a” Dec is 20% ~ + seen Mar 
1 10! 11 12%. *12% 21 .500| Preferred. ............- Dec Mar 
19% ia 1419 162 16 17 P 167% 19 13,500] Goodyear T & Rub....No par| 13% Deo17| 5213 7 = BR. = -_ 
421p 444) 44 46 4614 47 49 4934 1,500 lst preferred ....... No par| 35 Decl7| 01 02% 
7ig «71g Jigs 71g 7 71 8 8l4 1,400} Gotham Silk Hose ..... Neo par 3% Sept 30); 13% aos ab Ht naas 
*50 60 | *50 Site 21th hU hU0UCUCt~”CR wee a EES 100} 650 Jan % 72 a 132 ase 
*3, 1g % | «& 7| es ee br) 1,000] Gould Coupler A_..... No ver % Dec ~~ <e : in an 
Big Ble Big Blo Zig Bly 314 Bly 13,800} Graham-Paige Motors. No par ede a 2  &, Hired 
6 6 5g C6 5le 6 Ble 55g 4,250] Granby Cons M Sm & Pr. .100) 51, Dec 1 2% e = 8 4 
llg 23% 15g 2 15g ig 2 2 4,100} Grand Silver Stores....No par lig Dec 28 2518 Mar 24 Ave 
7g «Tigi SS 7lg, Tig] 71g 71gh = 71g 2,000] Grand Union Co--...-- Nopar) 7 Oct 5) 187% Mar24 th r 
2212 254) 24 2412] 233, 2434) *24 2612 2,050 Preferred..........Nopar| 21 Dec is 46 — be: Sot re 
12 12 | *12 1219) 1184 1173] 11% 12 1,300; Granite City Steel_....No par| 11%, Dec 29% Fe s cote Aue 
2514 26 2512 2612) 255, 2619] 2612 277% 2,900) Grant (W T)-..---.-- Nepar| 2412 Dec 17 eS Aus a 
Alig 12 Allg 1214) 1llg 117%] 11g 12 6,900} Gt Nor Iron Ore Prop..No par; 10 Dec . 23\8 - aot Mes 
6 6 6 614 6 6 61g 653 5,000] Great Western Sugar..No par 5% Oct z 11%e = . = = 
*76 «677 73 «8476 7312 74 75 80 Se NOE. Wccccoctusind 100} 73 Dees 961g Jan > = 
1 llg lig 1 1 14 lig 1g 12,400) Grigsby-Grunow _ .....No par 1 Decl4 on Mar 10 ie - 4 
Ig 1g) lg 1g *1g 4 *1g 14 600; Guantanamo Sugar__.. Ne par 1g Dee 17 itg Jan 8 os te 
5 5 47, 47) 4 45g' *48, 884 300) Guif States Steel... _-- No par} 4 Decl7; 8713 Feb24 .. 
Ee Gy OR De a ee ee! nn ee DE coe nescancss< 100} 15 Deo23 Mar 4 ° f - + 
21% 241s| *21% 241s' *217, 2219' #217 22193 +&§| ‘| --.--- Hackensack Water.----...35| 22 Dec18/ 30% Mar 26 38 July 
271g 2712) 28 28 | *2714 28 | *2714 28 60 7% goeteses nas A...--35 26'4Sept 23; 30 Apr : A 
lg 18 1g lg 13g I lg 13g 2 8,320} Hahn Dept Stores.._..Ne par 1lg Dee 23 x.) Hy ih = a on 
14 14% 145g 151g) 14lg 1412 148 15 ee POOR. . nccccwteccce 100} 14 Dec 28 es 8 = ca 
*11 12; #11 12 | 1llg 111g’ lig 11lg 400) Hall Printing. ............10} 11 Sept16) 19% Mar21 
i 
* Bid and asked prices; Do sales on this day. s Ex-dividend, g Ex-rights. 0 Ex-dividends 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday Monday Tuesday | Wednes Thurs Friday 
Dec. 26. Dec. 28 Dec. 29. Dee. 30” | Dec. rh Jan. 1. 


KS 
EXCHANG 


Stnce 
On basts of 100-share lots. 


Jan. 1. 


PER SHARE 
Range for Previous 
Year 1930. 





8TOC 
NEW YORK _ 


Lowest. 


Highest. 





$ per share 'S per share | $ per share 


$ per share 
* CO: P.c5 9 
67 
18 


67 
*13l4 
* 





6le 6% 
129 1294 
21g 82% 
577g 577g 


173g 171, 
Big Bag 
135g 1419 
101g 101} 
4 44 
it 
4 
25 
31lg 
214 
314 
3ig 
53g) 
1 
3lg 


2 
12612 13012 
21g 3 

*56ls 
181, 
31g 
i 
1 
4 2 





1614 


*4 
24 


*105 


Ig 
4lg 
2414 


109 





B 
Ly 





B 
3 


*112 11315 

*3g 53 
51g 64 
74 
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914 
*10 

lly 

97g 

Ig 


93,! 
10 





934 
14 
*1 








13g! 
1053 
1 *lg 
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gence 


segssesesss 
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SD et ST OD CD et mt 09 G9 BO DO SIO 0 BD 
$3338 


susie 


Indus. & Miscell. (Com.) Par 

Hamilton Watch pret 100 

Hanna pref new No par 

Harbison-Walk Refrac_No par 

Hartman Corp class B_No par 
Class A 


Hi der No 

Hercules Powder $7 cum pt foo 

Hershey Chocolate. ...No par 
Preferred -N 


Furnace No par 
Hollander & Sons (A)_.No par 
Homestake M 00 
Houdatlle-Hershey cl B No par 
Household Finance part pt_50} 


Houston Ol of Tex tem otfs1 
Vot tr otis oy 





No par 
Inspiration Cons Copper -..20} 
Insuranshares Ctfs Inc_No par 
uranshares Corp of Del_..1 
Intercont’! Rubber_....No par 
Interlake Iron 
Internat Agricul 
109} 


Prior preferred 
Int Business Machines. No par 
Internat Carriers Ltd..No par 
International Cement. _No par 
Inter Comb Eng Corp_No par 
1 





eenceecccoel 


Preferred... 
Int Hydro-El Sys ol A-.No par 
In Match pref. ..25 
Int Mercantile Marine ctfs_100 
Int Nickel of Canada..No eo 


Internat Paper pref (7%) -.100 
Inter Pap & Pow cl A..No par 
Class B N 


% preferred 1 
Inter Telep & Teleg_...No par 


900} Interstate Dept Stores _N: 
Pref 


300; Kayser (J) Co v ¢ 6....No par 


40; Kendall Co pref 





600) Kroger Groc & enenen > par 


"700 
300 
2,2001 
400! 


4,700! 
45,800) 


2,000 
10 





; Manhattan Shirt - 


, Marshal) Fleid & Co.._No par 
Martin-Parry Corp._..No par 


100 

Laugh Steel pref-__1C0 

KC P & Lt lst pfser B_No par 
Karstadt (Rudolph) 
Kaufmann Dept Stores_$12.50| 


Kelly-Springfield Tire.No par 
8% preferred 100 


Kelvinator Corp 


Kennecott See 


ress 
Kreuger & Toll... 
Lambert C 


‘erred 50 
Lebman Corp (The)...No par 
Lehn & Fink No par 
Libby Owens Glass. ._.No par 


..-No par 
Works._No par 
No par 


Loew's Incorporated...No par 
Preferred. .........No par 

Loft Incorporated No par 

Long Bell Lumber A... No par 

Loose-Wiles Biscuit 

Lorillard 


‘erred 100 
Louisville G & ELA....No par 
Ludium Steel 

No par 


MacA andrews & Forbes. No oh 


Madison Sq Garden...No par 
Magma Copper 
Mallison (H R) & Co__No par 
Manati Sugar 

Preferred 
Mandei Bros. -..-...-2 No par 
dedesanal 
Maracaibo Of! Explor_.No par 
Marine Midiand Corp 
Marlin-Rock well 
Marmon Motor Car...No par 





3 per share 


he 
oo 
aco = 


94 June 18 
67 31 
111g Dec 17 
1g Dee 21 
173 Dec 14 
814 Nov 27 
1 Dec28 
Oct 5 
Dee 16 
Dec 18 
Dec 12] 
Dec 17 
Dec 17 
17 
Dec 17 
514 Dec 18 
81 Jan 6 
212 Dec 30 
52\2Sept 30 
15% Dec 17 
3 Deci7 
111g Dec 10 
7% Oct 1 
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2 

414 Dee 22 
1213 Dec 15 
40'g Oct 6 


2 
e 
o 
a 
tw 
oe 


1% Oct 21 
56 Decl7 
72 Dec22 








$3 per share 
103 Jan 6 
94 Febi9 
44%, Feb 16 
75g Feb 24 
1053 Feb 9 
421, Jan 8 
8 Mar 6 
100 Febd18 
18 Mar24 
258 Marl13 
11913 Mar 10 


191g Apr 8 
138 Dec 15 


0% Mar 10 
65 Marl17 


681g Feb 24 
141g Feb 24 
291g Feb 24 
26 Jan 3 
131g Feb 24 
4% Feb 27 
45, Feb 11 
86 Feb 24 
182 Jan 3 
71 + Feb27 
11% Feb >4 
053 Feb 24 
12% July 21 
41g Feb 21 


621g Feb 10 
4 Feb 2 
39% Feb 16 
601g Mar 2 
14319 Mar 21 


3 per share|$ per share 
99 








Z3512May 8 
877% Mar 19 


171g Jan 6 
4% Mar 26 
18% Feb 25 
10112 Feb 3 
8%, Janl4 
30 July 6 
69%, Feb 24 
34%, Feb 27 
20%, Apri6 
91 Feb 7 
91% Feb 24 
146 May 13 
2612June 
34% Feb 26 
33 Febli 
55's Feb 24 
6312 Feb 16 
99 Mari9 
613 Apr 24 
4 Jan 6 


_ 547% Mar 25 
2173 July 20 
10212 Aug 10 


4l, Feb10 
565 Janl5 
35% Feb 26 
19 Marlg 
5214 Feb 17 
25 Feb 24 

10013 Apr 7 
43%, Feb 24 
106'4 Feb 27 


2414 Feb 24 
32% Feb 24 
10 Feb25 
32% Feb 4 
2tg Jan 30 


81g Apr 
67% Apr 


311g Mar 
113% Apr 
114% Apr 
146 Sept 


169%, Feb 
16% June 
562% Jao 
138 July 
6 Jan 
560 Jan 
15 Jan 

24% Jan 
1 Mar 

321g Aug 

65 Feb 

30%. Apr 

48% Apr 
8 Oc 














* Bid and asked prices no sales on this day ¢ &x-dividend 


y &x rights. 
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HARB 
PER SHARE Oe ees 
Range Stnes Jan. 1. — 1930. 
“ STOCKS OCK On baste of 100-share lots. best 
ER SHARE, NOT PER CENT. | . —s (CHANGE. Lowest Highest. poner Rn. mess 
HIGH AND LOW SALE PRICES—P near 1 4 EXC | . or aharelS per onate 
da Wednesday ar { Jan. 1. | Week. ” Par| $ ver share | § per shar 3 ‘ 30% Dec] 61% Mar 
Monday baa | De. te | Des & Misceli. (Con.) 12 Decl8, 3ltg Jan Jan| 136 Oct 
——_- 28. | Dec. 29. hare | Shares | indus. ikali WorksNo par Oct 9| 125% Mar24|| 115 61% Jan 
Dec. 26. | Dee. | hare § per share & pez share | 8 Der 8 2.100, Mathiesen 4 ----=-100} 108 Dessel ee eel 27% Ded Sit wo 
per share 1g) 14% sheminey. r es pa Ni AE Feb 1 
$ ver share oN ioe orf 1512 = see 120 *\*103%4 120 8.477| May Dept Stores... No par pepe be 24% Mar Zi 
nT dl tee ieul 166 16% che hy =... ee es Tee 711g Mar 24 
1553 1612 ie lig 11g! 1,200 referred _..... =~ 151g Dec 29; 36 Ja 
1%, | 1 dy BI en Prior p -.-No par 2 1% Feb17 
Se Gite ong seit oss? asin) Kr . 4,450 Hy allo ample) ge atte Das tl Bit Feb jo 
#35 «35g 16 16 | 800 lara sa ° Dec 24; 931g Mar 
1 1512 16 3 15 15 — 2 100} 54 Feb 26 
15le 19 > = *55 70 "oat 4 2,000 ee ae Mines. -5 it Oct 5] 1031, ss 
50 054 712] *714 20 45 200 MeKeesport Tin Plate. No par 3% Dec22; 17 Jan 
71g 712 is 14 | *13% 1414) *13%4 483, 13,400 me pan & Robbins..No par 15 Decl17| 37% Feb26 
135g 1353] *13!2 463, 47%) 47%; 48% wa a ee ~~ Rd Dec 30| 101gMar 6 
4419 47%, ' 4ig 419] Preferred - “No par| 112 Maer 5 
BaP) a abd ae adel aft af 100] Metvile oe ="------No por| 185 Dec 0) 24'*Alar 
3 a9 a an as *1512 17ig 2100 Menge! Co Lala em fall! 15 Deci2) 27 Aprio 
a 1614 1614 1 Qt 2, M4 '300| Metro-Goldwyn Pie -- 5] 2% Sept 30] 10% oes 
2ig 24] = Dig Dlg #17 20 i @ Miaint Copper-__--- o--->--- 6 Oct 2] 16% Jan . 
19 19 2,500 Reqenind No par 1] 3ilg Feb2 
1812 1812 : 2% 3 *3 4 19,900! Mid-Cont Ar oe wrt 4 par) 7 Oct 5| 94 Feo 26 
er 13ey ik en eaves SS] Pee 
Bt abil oa" abd) aia atl oat” af | Mian Afoine Pow imple pr] ‘ty Deo a] 7 Feb 1 
14 4514 1 1,600, Minn- ‘abi Mar 10 
5 ee acer eae ee bi ware ous Mette] teat Sete 
z 14 6ig 6%) =7 Te one 81 nsanto Chem Wks..No 65g Dec17| 29% F 
4 a, | 8° sul 6 Bal #8 i 5285) Mout Ward Co ll Corp No par Dec 30] 58 Feb 16 
8 aot still on: — % Sa we : oa Morrell PS Sonlitisa No par sent 
0 Se sit] 39° sonl as? 90 °| 200 ~ sso! Motohieter Gangeaiee Ve par 15 Oct 1] 47% Apr 6 
me) 30 ©3312} 30 uy yw & 15,600, Moto cte Corp..No par Dec 28} 197% Feb 18 
A 1 4 4 3%, 1 Motor Produ -No par) 5 7 26 
ry 2 ee Be a "20! 22 io) Mota Wea c oe -No bar 38% Dee 18 iar 9 
-No pas 1 Jan 
“ ye ee ee git 8% " Preterred--. --...- ao ea wee 
0G Ste tH Sig Sis Ps s" *20 23 sae Munsingwear bee par; 5 Sc o8 a5ts Mar 20 
< 20!g 22, -, aos 11 lt “1 ee 7,603 Le bernie fe ohéd 7 * Dec 12| 40% Mar K 
1 1214 63, 6 612 és 4 200 ER Be 6 pa lg Dec 28! 10% Mar 
.- = Nash Motors _.10 21g 
= 20° 22 | #16 20°] 20 ize) 17 18 12:800: National acme ma Nooel 4 Sept 19] 18 Mar 20 
7 15 1514] 15lg 16% 5 23g) 21g 21 .-.---! Nat Air Transport... .. 7%, Dee 30, 10 Ae f- 
7) Bis Gl ble Gel *5ln Gm! In 6% 20,100] Nat Bellas Hess....-- x? foo 3% Desi?] ams wepee 
*5lg 8 . * y Preferred - - ~~ - - -- ----- 10} 363 8 
7 «1M 8 600 tscutt new....-. Dee 21) 153144May 
ll 1 11g Sal 37 7% 5| National B _---100] 11912 26 
a a oe ae 30% 4yn| 30s ais 77001 7%, eum ter A Wis var 5S’ pei ene 
wn Ae yh 21,400 Nat Cash Regi ...No 70, Deedo| “nt weban 
. 124 124 |*123 130 71 7% Big Siz 37,374| Nat Dairy P t Stores No par 1 a $0 Jan 9 
& it 23°| 21m 221s] 22% 25 ™ 1 ye he ~~ sans par| 16° Des i8| 36% Feb 2s 
- 21% 2 & 1g 7g 9 850 erred - - otfis...No par 16; 27% Feb20 
Distil Prod 100} 514 Dec 
al 47g 64) 7 2,000| Nat & Stamping-..- Decl} 182 Jan 9 
Ig} *6lg 9% 18 17% 1812 4,000; Nat Enam al 27813 143 June 4 
Ww 1g} 18 184) 18 6 6 4 ~~ > pee 100} 111 Dec 28 
z a oe ee i east ie Ba tela s 
et EE i Omens 4 
” ti iit wean: tae leaks cay lous tie 23,500 re fa Ae ata hn ehdag 39 is Jan 7 
z *100 116 |*100 116 ite 15 13% 15 Stock "700| National Radia __..No par 13Sept — 531g Feb 27 
= the Bh te - a Th? Boece Sal ea Gee Game No per] 16's Oct 1} B8is Feb 27 
1 1 w“--- ---- aod 
8 Stock “1 "» ee ee a oe 2273| Exchange — etens GSU .--------- Dee 22 Ae toe oe 
a 19% 197%! 20 20% rey 64) *6lg 8 '291| Preferred... .------ 777 -.60] 210 Deel | 24% Mar 24 
gq Exchange ee at) att antl os” os on” - of | cases 3,800| National Surety -.-..-- Noser| $4 Des 3s 254 Feb 
20'e 31 | Zits Sits) 26 1llg 12 12 ’s| 4,800) National Tea Co.---- No par} 38 Dee 14% Fen 24 
°o Closed 12 lllg 12 1 7 7 7\4'New Year "100 Netsner ate eng par 4% Dee 15 
g "64 6% = GlzB% ost 5 | *3lg 5 Day 14,600) Nevada Consol Coprer- 101gJune 2} 207% Mar 24 
r a “sig 5 ‘ 5s! a Mempert Cd.-.-oo---W0 Sar] Wighine 8 5514 page 
fe Holiday | 5% 5% 5% ae Picigelait seal wee Asean onions oe = Jan 23 
2 cece] oo-- --0e] ---- ae cacti * entail ew °........No par Jan 2 
re) --- a EO ee ae *2 3 1,800 N Y Ate Brake.......- 1 74 afl 37% 6 
x e Ts 2 oe ee an el on 8 200! New York enn n7777777100| 20 “Sept 20 13's Jan a7 
Pr uiewl nae jal te tena ies. eee Ate Dee 18| 107% Mar 12 
£ . tam les? & “20 45 11,700 oS eae eel so oa” Deets! 198 Apr 20 
*20 Ilg 1% tie co ee erred (7)-.-.No par 6| 291s 
11 1lg 18 90 ist pref Ltd....----*| 10 Oct a> 4 
8 can" 90 2 “33s 90 Po ont 160s 7 * 4,090 ae py Pope md Co...No Par| 26 Oct 5 oe Does 
97 8 oad 
af 11% 12%] 11% 12% 321 sail aan Bote ey tt oy pe ae 
$ ine Aoi 42) aL] ag aa tah 70] No kmer Sabon prat-N par 
1 o eco 
AO 2hl “2% “27 “2% 80 "| *s1° 82 300| North German ns tte 
* "ee tet ae Sls EA eS ee Noreals tke 2 tebler.~.10} 
1 1 * N 
ul osite 30 7 "23, «30 a st ao 1 26, 19) Ohio Ol Co--..-- anya oar 
z ae a bs | 4 050) hn a yan ->4 —! 
1 8& 1 Preferred A.......- 
- * x: % 2 oat 34 3% * ‘too! Omnibus Corp--_...-- No par 
= (Tah 2 emf 400] Oppenheim Coe 6 Co._Ne part 
e #13, 2 #15, a ate 81g *8le 12 420| Orpheum Circuit Ine 
rC) we tk es el oe ator.......-.No par 
5 814 5lg 4 6,700) Otis Elev ooo 
= Bee n 8% 20 | 18% 197% sit ae 130) _ Preferred 
1 * 
5 10012 10018 "Sn heal "on “ot — & att 
a 312 . 9 9 9 9 ie 2018 2,400 
20, 20'5| 20% 20%e| 20% 20a! 20% 3475 4600 
M sr, 0'| 7° sonl seu soul “sou cn 740 ° eleg-----1 
z 8712 3 3 a > 104} 10% pe 500 Enotie sp Aoed = __No par 
" 00 
; eth Be ee © nn Serene Sass 
« at cick wick os ~, 200) Cinss ford ine__.--No par 
*16 «625 | *16 18 | *15 25 2,000) Park - Tilfor rta’n_No par 4 Feb 13 
4 . 2... o . 34 3 38 2,400| Parmelee Transporta’n..No Der » Deis Bol Feb 24 
>. oS Xe 153! Ile 2 Panhandle Prod No par| 513 Dee 
hy “lig 12! 4 ta ay 1 m3 66,162| Paramount Publix_.._ 4 
%S, (1 61g 653 63g 8 2 
6 612 61g 653 1 14 14 14 2,400 ig Feb 24 
1 61M) 1'4| | 83 1g 2,700) Class A & Enterpr..-20)  4'sSept = a Feb 24 
a.) > lig 153 2 2,000] Patino Mines 50} 2 Oct 461g Feb 19 
ee ee 62) #6 = 7 2,100| Peerless Motor CM TIIINe par| 22. Oct 1 44% Aug 20 
Baik ee Be | 2a 2lg 1,600| Penick & Ford...._--- No par| 26% Dec 17 
8 26°! 96 26is' 26 26% 2613 arm — Penney (J ©) ------ 22. 100] 70% Dee 20, 19MeRent 8 
2 og Se ee 
... ae 26% 27%! 267% 27%! ig : 00) Prete -a95 par] Dee 18 abit Feb 30 
ae a Me as? epee rea Siaess No pe] He Desa) see Mar 
3% 4 Qie 3 3 100, Peop erred... 8| 250 Feb 16 
4%! Ble 31g 2 ° 23% 64% eonv pret 107 Deel 
15" 15 "| 15% 17 “75° 7o"| e787 $300) people's GL & © (Obie) 100 Sm eeasl tae genes 
79 | °75 = 70 114 115 | 115 118 400, Pet Milk... ..... (Aw_No par} 2%. Des 7| 25% Feb 24 
“Tid’ cA | et s) 13') (= 3 27,650 Setsoloem Corp of eo 25 198 bane ot 155 June 23 
a He Rie Sis Oulu OT 19,208 Philadelpbia Co Co (Pista ---80 ) Deoit] Seis Mar is 
6's 7's} 57g 63g) Gilg Lee es 4 ““"100! 6% pre ~ ey ae 2% Dec 17 
as Hl wa a *35l2 39 9,800 Phila & Read C Co. Ltd...1 8 Dec 30 
*35 37 36-36 %. 31 3ig 4 3,000) Phtilip Morris & No par; 912 Dec 30 
3 lg 3 33g 27 9 8 28%, 8% "200 Phillips Jones Corp..-.. -100] 386 Dec 24 
Sig Ole] Big Big o 9l2' *91g 10 -| Philitps Jones pret....- No par| 4 Deo17 
set 10 | sol2 10 | | os 4473| *35 447, 31,406) Phillipe Petroleum _.....No pa 312 Deo 11 
oc ic a Ba "gi Roce eas kNesa| Bt Bed 
4 *3lg 4 *312 ~"" 100} Pterce- ea of 25 a 9 
*3lg 4 | *3l2 4 “3° 10 | #82 10 2.500] Pleree Ot! Corp....------ i 312 Dee 2 
* 10 8% = 884 1 \y : Preferred ....------- 1g Deo 15 
= a. oe i“ “a 4‘ 5 4 pres Pierce Petroleum -._--- we nar 19% Dee 17 
=o 2 & i ee %4 1,600| Pillsbury Flour Mills - 
1 5g 2 ' 2112 ‘ 
2012 20 oe [a oS 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Sina tenes tae i. niente ae 
for NEW YORK STOCK On basts of 100-share lots. Year 1930. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Dec. 26. Dec. 28. Dec. 29. Dec. 30. Dee. 31. Jan. 1. Week. Lowest. Highest. Lowest. Highest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miecell.(Con.) Par) $ per share | $ per share ||$ per share|$ 
414 44) *4 44 4 4 %5 512) 350; Pittsburgh Coal of Pa__..100 4 Dec23} 281g Jani2 18 Dec] 781g Jan 
30 48630 27% 2934) *2712 33%) 2912 2914 Is sith asin cb'sk ia siaiieienes 27% Dec29; 80 Jan27||} 66 Dec} 110 Jan 
Zig 4 31g Big Big Ble] *31g 4ie Pittsab Screw & Bolt__.No par 3 Decl5 154 Feb 24 131g Dec] 22% Feb 
21% 2314) 22 22 *22 25 | *22 25 pref...100} 217s Dec28} 87 Jan15 844 Dec} 103 Jan 
*1l «6ligh «6 Og 1 11 1 1}; | 1,600} Pittsburgh United........ 25} 1 Dee30| 15 Fen27jj 11 Deo; 19% Oct 
*35 40 *35 *35 40 *35 ee ee SRR ER ter 100} 40 Decl18) 907%, Feb 27 9llg Deo} 103 Oct 
cies eae SEI a de OP a 6 --No par 58g Dec 22); 18% Jan 5)]| 1814 Dec} 22% Apr 
3ig 31 3 Bly 3 %3 4 No par 8 Oct 1} 13% Jan10 10% Dec] 34%; Mar 
4 4 Bln 4 33%, «3=03%] *#3B%q COS 2,200 a ate elA_ oon 2 Sept30} 27 Feb28ii 14% Dec] 30% July 
1m 1 1m 1% 1 lg] F115 700;  Oless B.........<.6 S3Sept25| 8 Feb27 4 Oct} 2714 Mar 
4ig 4 4i, 4g 41, 4%, 4%, 4% 1,000} Postal Tel «& a 1% nat 190 4 Decl7} 391g Jan 9 20 Dec} 103 Jan 
4ig 6 412 65 47g = 53g 5i4 Sig 11,844| Prairie Oil & Gas___._..___ 41g Dee 28} 20%, Feb 26 lly Dec} 54 Apr 
6 614 6 653 6 653 6ig 634 10,425) Prairie Pipe Line en eS ee 57s Dee 23} 261g Feb 26 1653 Dec] 60%, Feb 
ly 11 Ig 1% oe a llg Ilg 1,800 Steel Car_...__ No par lig Decl10| 7ig Feb19 314 Nov] 1653 Feb 
6 612 51g Bd 534 63g) «Ss «6 legs«G le 2,400]  Preferred_............ 1 5ig Dec 29) 4753 Feb19}| 26 Dec] 7612 Feb 
363g 3812] 37 387s} 3812 40 40 4012 15,900} Procter & Gamble__.__ No pa 363, Dec 28} 7114 Mari10 5253 Jan| 787%. June 
lig Lig} =*1% 11g lig 1% llg Ils 1,000} Producers & Refiners Gorp_.50 1 Deci8 6 Feb27 1 Dec} 11% Mar 
5 54] *4 5 3lg 4 *3l4 5 450 ee REE EE 50 3 Decl6| 16 Feb27 lllg Dec] 40 Mar 
51 53 52 54141 527% 54lei 54 55% 20,3231 Pub Ser Corp of N J._..No par! 491s Dec 18} 961,Mari9}} 65 Deol 123% Apr 
781g 80 78 80 801g} 80 80 1,000} 85 preferred........No par 78 Dec29}] 1021gMay 16 91% June] 100 Oct 
921g 9212] *921g 99 921g 9434) TO5ig 95lq4 900} 6% preferred.......... 100 92 Decl17}] 120% Aug 18 117 Sept 
s we, Me Be RS Be a i ae eS es ees eee 7% preferred..-.22----1 1121g Oct 2) 139% Aug 12 135144 Oct 
i *117 124%4)*118 124%) 118 118 120 120 1,400 8% preferred........__ 100} 118 Dec30} 16013 Aug 31 158 June 
z 877%, 89 | *81 9412] *8212 9419) *877g 93 400 Pubdervislec& Cas pI$6 No par; 87% Decl7| 1074 Aug 14 112 May 
5 1514 16% 1514 163g! 1553 1612) 16% 18%4 23,325] Pullman Inc______. ---No par| 1514 Dec28; 581g Feb 27 0%, Jan 
° i 3g agi *3g)CtiédQ|:Csisé# 8g 1,600; Punta Alegre Sugar....__.- 50 44Aug25| 2 Jan 81g Jan 
rs) 373 4 3% 3% 3% 3%) 4 4\4 16,500} Pure Oil (The) -..........- 25} 314 Decl7} 117% Jan 5 27%, Apr 
ul *49l9 54 5312 537s] 55 55 54%, 59 140} 8% preferred......._.. 100} 5312 Dec29) 1017, Jan 11444, Apr 
fc 10% 1llgi 11 123g} 115g 121g] 1214 127%, 9,200) Purity Bakeries_._.... No par| 10% Dec18} 65514 Mar17 887, Feb 
a. 5ig 5% 512 6 51g 584 5lg 584 58,700 io of Amer...No par 5lg Dec 3) 271g Feb 25 60%, Ap? 
27 27 26%, 2634) 25 25 *25 2614 450| Preferred.............. 50| 20 Decl6; 551g Mar 26 57 Apr 
jad 105g 121 10%, 1153] 103g 1133) 10% 11% 20,500! Preferred B......... No par 91g Dec 16; 60 Mar2i 85 Apr 
3S ee” See CA Su cae wee ane 4,300 % Dec21| 241, Mar 21 560 Apr 
< 9 914 97g 97% 1 101g 11 2,600 81g Dec 18} 299 Mar 2. 58% Apr 
a 214 2 21g Qi 2 Zig 2 214 2,100 17g Dec 12} 807%, Feb10 | 64%, Mar 
x 7 7 *7 9 5 5 *5lg 12 40 5 Dec30| 90 Feb 3 100 Mar 
Ig 3g \4 \4 1g ly 14 ly 600 1g Dec 30 1% Jan 8 5% Feb 
- SO) @ £7 <a" oa eS” oe # Ree 6 Sept25| 18 Apr22 37 Jan 
=z 17% 624) «1% «= olgh So 2] lg 17, 1% Dec 24, 19% Feb 37 461, Apr 
¢ ee 614 Big) *75g Ble} «68 —S«d10 1, 614 Dec 29} 88 Jan 7 10073 Mar 
i 710 1712) *10 o, *10 171 10 10 10 Dec 3l Jan 6 104 July 
e 3ig = 33g 3 314 2% «8634 3 33g 8,000 27%, Dec 30} 10%g Fed 11 147g Mar 
7) 4lg 4ig 41g 4ilzg 4ig Als 45, big 14,789) Republic Steel Cue, idle par 41g Dee 12) 25% Feb 24 791, Apr 
rr) Big 8% 8ig 9 9 934 91g 9%, 6,400 Preferred conv 6%-..-.. 100 81g Dec 28; 64 Febl 951g May 
a *2 314) #2 4\4 21g 2igi *21g 414 100} Revere —- & Brass No par 21g Dec 30} 138 Jan 2 30 Jan 
m *5 712) #5 71g, = *5 614; *5 Tm =). °° “See Ce A. ndssmcnctinds No par 6 Dec22} 80 Jan 6 72 Jap 
- Jig 7% 7% 86712 7ig 8 8 9 3,761| Reynolds Metal Co....No par 7 Sept21) 22%; Mar 10 34% Apr 
wn 5 nol new._No par 1g Oct OG Se ae ee ae 
4 5 434 434) *4 5 *4 400; Reynolds Spring Ni 212 O 6 814 Mar 12 
3 3212 331g) 3212 331g, 3212 331g! 3 353g .850| Reynolds (R J) Tob class B 1 3212 Dec 28) 641g,June 24 5853 Mar 
*69 70 *69 70 *69 70 *69 vey © °° eee DEE Minvcssadnuccsenee 0} 69 June25| 751, Feb19 80 Jap 
a 83 33 83 Ig 33 3g 5,600| Richfield Oil of Calif...No par &g Dec 6% Jan & 9% Dee 
zr 17% «62 1% 2 17g 1% 17g 1% 5,500; Rio Grande Oll___....-. No par lig Nov 27; 104 Feb 24 25% Apr 
Jig Tig 75g = 75g 7g 75g) #7 12 1,400} Ritter Dental Mfg....No par 5%, Dec 17; 41%Mar 2 59% Feb 
- 4 4 37g = lg 41g 43, 2, Rossia Insurance Co- ...... 10 314 Dee 17} 26 Feb24 48%, Mar 
z 1314 13%} 1353 1433! 137, 147g) 141g 1414 7, Royal Dutch Co (N Y shares)| 13 Dec21| 4253 Feb10 561g Apr 
= 74 Big 7 814 714 «7% Jig 7% 8, St Joseph Lead_........... 10 7 Dee29| 30% Feb 20 57% Feb 
a Stock 4012 41 40%, 42312) 411g 4214) 415g 4312) Stock 6, Safeway Stores... ..... No par| 385, Jan i5| 6912 Aug . 122% Jap 
nr] 65 65 63%g 651s) 6314, 6514] *6314 80 2, Preferred (6) .......... 100] 6314 Dec 30} 98'sSept ¢ 997%, Feb 
a Exchange 76 78 76 761g} 751g 7753| 78 7812] Exchange Preferred (7).......... 100} 71 Decl7| 1081, Aug 5 109% Mar 
x 3% 412) 4 4 4 4 37g 414 1, Savage Arms Cort....No par| 353 Dec24| 2014, Feb 27 81% Apr 
r=) Closed 4 4 4 4 3 37g 31g 312] Closed 8,800| Schulte Retail Stores..No par Dee 111g Mar 30 131g Jan 
30 30 30 30 *30 3912| 30 430) aaa 00} 30 Dec18} 65 Mar 327 75 Jap 
S Extra 614 67 61g 612 6 653) 612 7 |New Year's) 12,950) Seaboard Ot! Co ef Del_Wo par 5ig Oct 6) 20% Apr 11 37 Apr 
z 2%, 3l4{ 2lg 2l2} *212 Bl, 2g le 200] Seagrave Corp..-.-_-.... Nopar| 214 Dec18} 11 Feb 327 144, Mar 
Holiday 311g 32% 3214 33%i 331g 337%! 33 3375 Day 30,050; Sears, Roebuck & Co..No par| 3014 Dec17| 6314 Feb 26 100% Jan 
re 1g 14) tig 112f stg] gy 1,300| Second Nat Investors......-1/ __% Dee Feb 23 Feb 
° #2514 32 27 27 *29 32 2814 2814 Preferred 27 Dec29|) 681g Feb27 82% Mas 
é a: ae og] 1g Bgl Hg Sept i8) 1% Febpil 3ig Jan 
wo 4ig 4%) 4 412) 4 431 41g 419i 11, Big Dec17| 11% Apr 9 131g Apr 
x 8% 10! 91g 97% 10 934 103, 13, 814 Dec 12} 201g Feb2 562 Apr 
rT) 3 + 3 3 *31g 334) *3 31g 1,400 213 Dec18} 137% Feb18 32% Feb 
5 31g 4 35g 3%! 3% «374, 38 2'000 Big Oct 5| 21 Mar 25 27% Mar 
e 28 29 28 28 2812 2812' *28 33 500 28 Dee28' 611g Mar 25 63% Mar 
“a 2% «63 212 27, 273, 2% 3 30,200 21g Dec 29, 10% Jan12 251g Apr 
15 1514] 15% 17 154 18 1714 1714 4,350 15 Dec28; 78 Febi7 10614 Apr 
in a Ig oy lg lg} *1g ss 1,000 Dec 18; 9% Mar 6 85 Apr 
° =f: a & 2 67% 77% 7,000 673 Dec 23, 23% Feb 26 94% Jan 
< 3% 4g) B53 453} 414 43g} 4g lg 3,300 31g Dec 17| 11 Feb 26 37 Mar 
i 4g 453) 41g 4% 414 419| 43, 434 70,000 4ig Dec 17| 157% Feb 26 3 ADr 
rr *64 88 64 64 *641, 88 *70 88 100 64 Deci8; 108 Mari4é 112 Apr 
2 21g 28g 21g 2 214 2s 234 5,800 2 Dece24; 12% Jan 7 42 Apr 
121g 121g) 117% 1214] 113, 131g! *13 1412 1,800 10 May 28; 62 Jan 8 99% June 
Wl 34 7g *5g 3% *5g % 5g (1 400 34 Sept 24 4% Feb 16 x 
- 25g 0 25g 25g 0 25g 2 2 *2 212 400 Oct 1553 Feb 18 36% Feb 
kK 85g «9 83g «87g 8lg 8%, 88, + Ql4 80,200 8%, Dec 29, 31 Aug 20) oan. 
40 *4012 48 *40lg 48 *41 48 200 40 Dec28! 95 Mari9 1211g Apr 
So 7 7 7 71g] 71g 78q) Big 8% 5,100 6% Dee 17; 1713 Jan 8 30% Jap 
z 89% 89%' 91 91 !1*91 93 1 92 92 30 87 Oct 1) 113%gJuly22|| 103 Aug) 121 Jan 
a 
ec 291g 3053 30 3l'gi 301g 31 31ll4 3llg 9,963} Southern Calif Edison 8%, Oct 5) 54lg Feb 26 40% Dec} 72 ApF 
» 7. oa 8s Ba el he 6 6Mlhlhell”:”Ct~‘(‘«‘( #Céi wee Southern Dairies cl B..No var 212 Sept 21 5 Mar12 31g Jan 9 Mar 
a 9ig 10! 8 914 914 Qe} 410 12 1,750] Spalding Bros.......- No par 8 Dec29} 86 Jan 6]| 32 Dec] 45 Mar 
*90 100 | *90 94 | *90 94 94 94 40 lst preferred.........--. 100i 94 Dec3l) 11613May 7)| 108 Jan) 115 Aug 
7) As | a oo 207... 500; Spang Chalfant&Colne No par 93, Dec 30} 2712 Feb17|; 19% Jan}j 37% June 
ual w--- 4812)*.... 4812]*____ 4819 %____ 48l2 _...:.| Preferred.......----.-100| 482 Oct 5| 92!3 Jan21j} 92 Jan} 96 Jan 
~ Zig 28, 23g «=. 25g Zig 43 25gi  *25g 2% 4,400! Sparke Withington....No par 2 Decl8| 135 Mar i6 8 Dec} 301g Apr 
< 93, 93%) 10 10 *95g 10 97g «= 97g 500| Spencer Kellogg & Sons No par 9 Sept30} 1613 Mar 25 8% Dec} 25 Apr 
6 6 *6 61 6 61g 6 6 2,500) Spicer Mfg Co......-- No par 6 Sept 15) 17% Feb 321 75, Dec| 361, Feb 
« 13% 13%! 15 15 *13 1914} *137g 19 250 Preferred A....-..-- No par| 1114 Dec24| 331g Feb 26 25 Deel] 451g Mar 
f°] 314 3g 3 3 3 3 *2ig Ble 1,300! Spiegel-May-Stern Co.No par 3 Decl4| 171¢Mar 24 41g Dec| 52 Feb 
te 12 1212] 12 12%; 12!2 13 13 133g 44,350) Standard Brands... -- Nopar| 1012 Dec18| 20's Feb 25 141, Novi 2014 Feb 
114%, 11512} 114%, 114%4;/*115 120 |*115 120 300 Preterred.._.......-No par| 114% Dec19} 124 July 1} 114 Nov] 1211, Sept 
2 2% 2le Qe 2 2 *2 2% 1,600! Stand Comm Tobacco.No par 1%, Dec 18 4 Febdil0 21g Dec 74 Feb 
2612 2712) 26% 2912) 281g 29%) 22734 3012) 12,300! Standard Gas & Elec OoNo par| 251g Dec17| 88% Mar 10 531, Dec} 129% Apr 
32 3234! 31% 3334] 33%, 33%) 3414 36 1,800} Preferred......-..- No par| 29% Dec15) 64% Mar23!i 55 Dec} 67 May 
55 55'4) 5514 5514) 5612 5612) 759 59 1,200} $6 cum prior pef....No par| 40 Decl7) 101 Mar23|} 92% Dec] 104 Sept 
*64 6814] 6414 6814) *66 70 | *65l2 69 300| $7 cum prior pref_..No par| 55 Deel7| 100% Mar 6]| 9312 Dec] 11414 Sept 
5g 5g 1g 12 12 1g 4,175] Stand Investing Corp..No par 3g Dec 30} 4% Feb13 1lg Nov| 151g Mar 
8714 873g! 873g 8734) *8714 8814 | *87 8814 400] Standard O1l Export pref_.100} 871g Dec 17| 106 Septiéi| 98 Feb st Oct 
235g 248, 23%, 247.) 24 2453! 243, 25l2 33,608) Standard Ollof Calif...No par| 23's Dec22; 561% Febi3 424 Dec Apr 
912 10 91g 97% 912} *9 9% 1,600; Stand Oli of Kansas_.--.-.-. 25 7% Dee21; 19 Jan 56 14%, Dec 4 Apr 
261g 2653! 263g 27.51 27 274g! 2712 28!l2 81,940: Standard O1l of New Jersey.25| 26 Dec22; 521, Feb 24 421g Dec] 84% Apr 
ee Ae ee oe eae eee Standard Oll of New York-26| 13%June 8| 26 ¥ebi0|| 19% Dec| 40% Apr 
*6 *612 634 67g, «67s 612 612 250) Starrett Co (The) L 8..No par 6 Decl4d $84 Feb 24 19 Dec) 47% Apr 
Ig 53 1g 53 5g 4 % % 6,000! Sterling Securities cl] A. No par 1g Dee 18 5% Feb 10 2% Dec] 201g Mar 
11g lg 1 1% 11g 2lg 2 2 3,000} Preferred......---- No par 1% Dee 17 0% Feb 16 5 Dee] 14% Mar 
161g 1634) 1614 1612] 1712 20 2012 25 3,700} Convertible preferred....50| 161g Dec17| 40 Mar26||} 30's Nov} 48 Mar 
5 5lg 5 54 5 Bly 54 OBle 11,700} Stewart-Warner 8p Corp..10 4%,Sept 21; 21% Mar 10 14% Dec; 47 Apr 
10 105g 97g 1012) 10 103g} 1014 10% 13,750! Stone & Websater_.....No par 97, Dee 15) 5412, Mar 21 371g Dec] 113% Apr 
1014 111g) 105g 1133) 1053 11 llig 11% 11,200] Studeb’r Corp (The)_..No par} 9 Oct 1} 26 Mar26j] 18%g Nov) 47% Feb 
*75ig 90 | *75ig 90 85 89 90 «8690 Ge PRRUOE. cc. cucatecnrs 100; 75 Dee24;) 1184 Apr 6}) 116 Jan 4 Mar 
29 297%) 29 29 29 29 29 29% | Se ee Oc nconcae sah No var| 26% Oct 1| 464 Feb25|); 39 Dee Apr 
78%, 78%) 75 75 7% 7 i*.... ee ns wwikainnina 100; 75 Dec29; 10412 Feb 2!) 97% Dee 108ts Sept 
11% 1212} 11 1l 11 ll *11 12 600; Superheater Co (The)..No par! 11 Dec29, 40% Feb 9 80 Novi 45% July 
yl yw % tM 4,100| Superior Oil... 2... No par 4 Dec14! 1% Feb17 % Dec| 9% May 
es 4 4 ig) 41g 4151 4% 5S 1,500] Superior Steel. .....-.---- 100] 2% Dec 15! 18% Mar 5|| 6% Dec] 20% Mar 
*10!2 13 *1012 13 105g 1053) 12% 13 300| Sweets Co of America... -.-.-.- 50} 1012 Dee 17| 167s Aug 38) Sig Jan) 15% Mar 
*14 % *14 12 1g 14 *14 19} 500} Syraington..........-No par 1g Dec30) 21g Feb 2 1% Dec} 7 Apr 
1 1 1 14 1 14! *} 1lg te eee Bh  onenccasdus No par 1 Oct 3 61g Jan 28 4 Dee} 17% Apr 
1l!g 117%) 11% 117%) 11% 12 | *113g 1253 600| Telautograph Corp....No par alte Dee st 2l11gMar 6]; 15% Jan} 26% Apr 
21g ig 2 2g 2 21g Zig = Dlg 3,950) Tennessee Corp....-.- No par 16} lg Jan 5 7% Dec| 17 Apr 
10% 11 10%, 111g} 1012 11 11 12 56,500| Texas Corporation.......- 25 5% Des Deis 3573 Jan 7 28144 Dec} 6013 May 
22 227%| 215g 2253! 2153 2234) 221g 231g 18,600] Texas Gulf Sulphur....No par 1915 ed 17; 55% Feb 24 40144 Dec] 67% Mar 
21g 24 1% 2 | 1% 62 2 2 8,900) Texas Pacific Coal & Oll...10) 1%3 Dec 29 61g Jan 9 4 Dec} 14% Mas 
| 2 
@ Bid and asked prices; no sales 00 shig day. s Ex-dividend. . yp Bx-righw. sng 
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PER SHARE sR, 
STOCKS | on tangs Since Jam. 1. Year 1980. 
OT PER CENT. NEW YORK ST baste alpina 
aoe 280 SW As Friday Te EXCHANGE. Lowest. Highest. Lowest. | Highests 
Wednesday | Thursday 31 | 1. | Week. share ||$ per ehare|$ per share 
Saturday —_ Dec. 29 Dec. 30. Dec. 31. Jan. | asso & Miccell. (Condi. Par| 8 ner tg 3 per tO Dee 32% Mar 
mente ¢ | $ ver share | $ per share | $ Der share | Sharry | exes Pac Lap “No par| 3% Dee 18) 22 53 Decl 48° Maz 
Sper share ¥ og ae ake Far + ade“ S oat 5 2,100| Thatcher Mfg-..-.--- No par ae ood als Dec} 33 5 
ee ee Dec 8 
‘ eo Pe a 1,200| The Fair-.-.--2------ No par| iz Deo 30 16% Deol 40 Age 
#27 2 6 | 54 bul 6 6 1,200) Thermoid Co---.-.-.- 7 sees 33 Son Ape 
rs 52 J it 153} 1% 1% 1.300| Third Nat Investors.....-- 25| 12 Dec3l 10 Nov) 39% Apr 
1% SP ey ts BY a "600, Thompson (J RK) eg ee ee 3lg Dec] 18% Mar 
#12% 12% 12% 13 13 12 12 1,750, Thom pson a No par % Dee 11 235 40% Mar 
oN ee 1109] Thamgron Sear 0-We Par] sate Dee 30 ge Deg Ure ape 
Sl ost, aol 0—i(ité‘daLC AOL GS-80 Cum pret.....- 1 
be ak] iy abel orig ant] site 23h 1g rae ie Oa a B Bel hae 
“rae aig] tg 2%| 2p 2%] 2a l= «| :16,420) Tidewater Assoe Otl..-No 's 
rin eo Oe 3.340) ride Water Oll-.--------- oa © el Site Aor 
25% 3 601 3 «10 | 93 10 “1,500, _ Preferred_..---....---- t 40% Deel 80% Apr 
+3 #3 «10 33 | 33 33 '200| Timken Detroit Axie_.__-. Gls J 
Bllg 33 33 7, 1,200 Bearing. No par 2 Dee 
30 2 3% «3% 3% 68% 11,300; Timken Rolier ? 7% Jan) 13% jaty 
167 18 18'| 174 18 i= $.700) Tebecso Products Corp ie per 10% Deec| 25% Sept 
8 27 2% 63g 11,000 ie Saraeseneoane Jap 
253 253 i 61g 74 "112! Transamerica Corp....-.-- 61g Nov) 28% 
67g 614 o% : by 2ig 21. 28,112 & Williams 8t'1 No par 553 2014 Apr 
2 2 21g 800; Transue No par 894 A 961, Sept 
3% eS 4 13,600 by tg eee & 26% Oct} 41% oa 
“a” ait ain| *4012 44" 3615 26 900| Trico Products — ee om Nov| 37% Bet 
25% 257%) 25% 25% -. 1 1,613} Truax game See od 144 24 
"i ee EE, ie ae a Hy ees No 49. Deo 198, May 
ona Ot oa 2ig 2ig 2s ae 6,300! Under pee Ley bend pd Po 106% Mar 
14% Mag] ita (7a 26% 17 503] Union Carbide & Carb. No 20'e Ba ADT 
96%, 6% 30%| 2953 301 30%g 317% Union Oil California... ..--- ee 99 Apr 
+ 121g 1253 121g 12% os Union Tank Car....-- 41% 77% Apr 
16 6 1c] it lon 1% iit “es 143" May 
ref 41° 42°| 42° 42'| 41. 41 United Biscuit _ 115 so = 
Se 3 221g) 22 2212 one on ee -- 81s — 
nited Car pe 
—oaae as Se le United Cigar Stores... tee $3 ADF 
4 ae. ie A A 1% 1 Preferred- 
*16 24 | *1 “i 
#16 *14 Big 8%| 85g Og Preterred 
7 8 85g 4 lectric Coal...No per 
aT Ss sis oa 725] United Frult--..----. Ne ver 
+ 
104 at‘ 19% ae tal ie 46 ~*~ apenas > ~~ 
161g 18%) 1714 18% _~ i +37 United Paperboard. -....- ~ 
85 8512) 85 a Ps nh... @ U Piece Dye Wks.No at 
“Tit 1iu| “iii, 114! “ida 1114] a ue United Stores class A..V0 Da 
. | lig 15% 2 ---= 
Lig 1%] 112 As *29 «30 Leaf To t 
25 261g] 25%2 The ott is | 18 18 Universal Pictures ist ptd_ 100 
18 10'| 30 39.| 38° 30| 38 38 Universal Pipe & Raé.-No par 
*38 48640 ~ 3 bs le * BS U 8 Pipe & Foundry ----.-- 
Sn ae. ae 
un 2s) iis ae te Hy tile 15 Corp..---- No par 
“14 18 | “ite 18 * 3° 7 | #3 1) tae ae U 8 Express.......--- ‘oo S0te Mar 24 
*4 al 1g 2 U $-..-.----- 12's Fe 
* 1g #3 12 48 1 51 Secur...No par Feb 17 
he EY be 2 | SEE Bo omen | ah] og eteraasonr fF Et Bee 
tock *4312 60 Y Gypsum .....-------- 12%3 Apr 
F oS 6) So Sul ine 20 | 20% 20%! Exchange 3 oool UB Hort Mech Corp...Ne per 77% Feb 25 
Exchange | 18's 194) 194 13t! eg 8 | #2% 5 19'900| U S Industrial Aloohol_ No pa 10% Mar 19 
a 7 251g 267%) 261g hs Closed 7. U 8 Leather.......--- wo oe 15% Mar 19 
Closed 24 «26 | =24%3 2 : 1% 2 15g - Class p wswoceeecss- Ne par 861g July 28 
aie is] Sit Stal tp 3m) 4 'g New Year's) 1,600, Claas A--2=------7- sited 36% Feb 26 
{ ey) aaa acacia . 
Extra oss 6312 "5614 63%3| “— 6312) *56l4 “ 2, Day 7, vs Realty & Impt Aiea 20% Mar 20 
maa) He 8) 35 3%] Ble is Se ,....__--. 25% Nov 10 
2 34 7° aul me 8 | 7. 8% 2'300| 8 Smelting Ref & Min-- 60 47° Apr 1 
7ig 8 a ae ie MM FE Dag Nm elt 152% Feb 26 
1512 161g) 15% 161g #38 ° 39 Z371g 371g 7 U 8 Steel Corp__..----- -- 100 150 Mar 20 
38 ee 39 30%) 3 37% ¥%4| 3 385g 40% “ ed. ..------ "9 — 71% — He! 
36 10412 10512 Cen conaans 31 Fe 
1001s 101%) 100s 108 | 10% 108 1034 Bar B07 1 000) Gullties Pow & Lt A_..No par 2 Feb26 
50% ” a4 *B% ee 87% * 2 Vadsco Sales.....----No par 28, Feb 16 
83, 8% % PE ene occcesnese 76% Mar 
oz” 20° “7° 20°| “17 ~=—20 10.600 vessdion Corp...-.-- Ne var 314 Feb 20 
*17 20 | *17 131g, 13lg 1312) 131g 13% 2 Virginia-Caro Chem ...N% pa 2% Decl5| 17 Febi9 
~~ SA = $% preterves....----- 100] 84 Dee 17 71% Jan 7 
2 1g) *3lg erred... -.--.-- 10 
Big Big] 3% a 33° R * 035 38 ms F, El & Pow pt (6)No par Oy ond a 714 Feb 24 
934 3412) 35 835, 841g 8414] 8314 841g Vulcan Detinning-...--.-- —— 174 Oct 1| 27% Feb17 
oa 24 oan 2412) 24 2419 *2éle A Waldort a erences ~ and 112 Dec 28 18, Feb 18 
$ . ete Ve..-----.- 2 71g 
19 1935] 18% te ,* "Oss Zig ig ry mae class A.No par| ots —= $5, Jan 30 
llg 2 15g 81 | *714 Ql2, 653 658 Class B......------ Ne par 24 ° Apr29| 5712 Jan3 
— 6 im 1% 1% 1% Preferred..------------ 1 Zig Dec 10| 203% Feb 17 
11g 1%) lig 41 | 32 32 | *Blle 41 Warner Bros Pictures..No par Bip Dec 11| 401g Jan 9 
= 212 a 238 214 28 on on via tee wees ae “ Dec 30 7% Feb 4 
6° 121 *6 101 10 10 1. *8 , Warner Quinlan...-..- No par| 8% Dee 14| 46% Feb 27 
1 ll - & 1 1 50| Warren Bros new....- 12144 Deo 18| 497%, Feb 27 
“Ye at 1 4 8 37% 44g] #41g Ps anesetite eee poo 131, Dee 30 = jase d oe 
8 von Fdy oon e 
Tie ee nnee eel isi, iphl 218 ie Webster Eisenlobr....-No par ee Dee is 2614 Mar 20 
13% 13%) 13% Ts lg lle} lg ty Wesson Oll & Snowdrift A _ 444. Oct 57g Feb 11 
bg 5g 3° 131 13% 14 14 14g Preferred... -...----- r00 3812 Dec Py i Feb 2¢ 
1212 12% 1 1 431, *48 50 *48le 50 Western Union Telegtapn.. ll Dee 15 3615 Feb 21 
#48 50 4816 4210 4014 4112 3812 411 Westingh’se Air Brake. No par 221; Dec 28) 107% Feb 26 
41 43 | 401s 13%| 12% 132 z13lg 14 Westinghouse El & Mfg--.-50 601, Dec 28| 11013 Feb 37 
18'e 13%] 12% 13%| 12 2314 24% Ist preferred --....--.--- * Dee 16| 28 Feb 21 
ee et oe coll a1 at | &3 63 Weston Elec Instrum's.Ne per! 6 Deis] 36% Jan 5 
4 1 , * oone eee een- 105%, Apr 
ee ah oak! ahd oak? 8 ok” ae weet Fone ian A-No Pa) HB Des ta) 8 ward 
65 4 4 Preferred. ---.--------- 491g Dec 16) 1 
5812 58%] *59 65 | *59 12 64 64 erred (6)...-..---- i ® ec 18] 120 Feb 17 
4 rt 4 coe 55 5 . 55lg = wan Ten Power grt..--8 a Dee20 11313 July 1 
991g 8 referred -.-...----- 25) 443 
100 100 a + 1 ” iS *83 88 war Dairy Prod ol A..No per si ed 17| 12% Mar 265 
*88 90 4 13 8% 8% 12 13 Clase B....-----.--- Ne ne 75g Dec17| 40 Mar i6 
a i a F 2% «3 .. a eh Chlorine PrON ere 68 Dec ld] S0sduy 7 
2% 2% m+ 1014 9% 10 101g 101g Wheeling Stee! Carp. ie 9 “ 7% Oct P| 26%, Jan12 
95g 984 : 9 *5 8731 *5 9 White Motor....-..-- Ne pa Mar 26 
aC a 84 9 Ole ett.60| 20 Deo17| 47% 
8 82 8 84 8 4 Whe Rock Min Goring eer] | % Deess| 5 Ape 6 
y} 21 22 21% 22 21 21 400| White Sewing Machine- sar} 1 Decl7| 10% Apri3 
21 21% 7, 1 1 1 1 lig Preterred. ..-.------/ Nor 23, Dec 12 G%, Mar 26 Jan 
» } is lig] Lig tg] S1tq 138 Wileos Oti & Gas_-.--- Nepar| 17-4 Decls| 80° Mar 19 
2% 2%4| 2% 2%| 2% 2 #24 4 Wileor-Rb cl A conv ei ANe par| 174 Dec ls) 8) Mar 19 
“ase a oie 20° *163g 20 "1% 31 aj > ie oduseimenpies * 14! Oct 6 a te 4 a 7% Mar 
4 22 elerred. --.---------- 17 Mar 
13 18 | 18° 19°| 17% ins "16, 20 win 6 Os as... —— 6S Oct S| ee tt 54ls Mar 
7 1 4 Class A...--------- ap 
‘“ ie Hy big 215 21g 21g lg Proterred..-.---- o---- 7 is +e 18| 72% aug 18 _ 
2ig * 15° 181s} 18° 19°] 1716 1718 Woolworth (F W) Co...--<10 1514 Dec 17) 106% Feb24)| 47 Jan| 107 Apr 
37% 304s) 382 404] 394 40 | 407 4 6,200! Worthington P & M._...- 100) $84 Dec 16) 95 Mar 7]| 88 Jani 107 Apt 
ae oy SS 18%! 1812 1931 18% 20 ' Preferred A -....------- 100] 23 Dec 16) 83% Mar 9 Tots Dee] 50% Mar 
a2° 41 | ogo 41 ‘| eaa? al ean’ at | | nace Preferred B ...--- ~sesce r| Te Dosis) 37 Fob36)| 10% Deg Se 
#32 *25 40 |*25 45 | *25 45 ~""100! Wright Aeronautical. ..No eort 46 Decl7) 80% Mar 4i| 65 D 77 Mar 
*25 40 71 74) *7ig 15 *7lg 15 1.700] Wrigiey bdr Jr (Del) No pa 8g Dec 18} 30 Jan23\) 265 —: 32% Apr 
*71g 10 4910 491s} 49 50 5lig 5lleg 1,100} Yale & Towne...--.----.. 10 8 Decl4| 15's Mar 20 ~ = 105 Apr 
“Dlg 18% 855 9 85g SM, = He 6,200| Yellow Truck “< Coacb el} 7 1512 Dec 28} 76 Mar 9 e a 47 
1 31 31 . | ae” ES ee 8} 39 
se Ny CS 1814! “18° 24" *15% 24 1 $00) Sanee Spring & Wire...No par} Sf Dee i 78 Feb 28)| 49% Dec| 153. supe 
ims ¢| 1 » mee 614 6%) 7q 78g 4,500; Youngstown Sheet & T.No par) 1 bs Dec 16| 5% Feb27|| 2 Dee 1 - 
1s as 1214) 1233 1212 123% <? ry "050! Zenith Radio Cetp.....We per 6% Dec12) 14 June 34|! -..- .--- —- 
pt eae ee 3.400) Sonite Prodeet Core. 
ee hts. 
© Bid and asked priees; D0 gales 00 this Guy, 3 Ex-dividend, » Ex-rig 









































New York Stock Exchange-—Bond Record, Friday, Weekly and Yearly 


On Jan, 
1 1909 the Zzchang- ceatbed ef quateds Gina eae chenéal ent grits a0 Gen ° “and interest’*—ezcept fi for income an4 defaulted bonds 
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Week's . Range 8 
Range or : Since N. ¥. STOCK BX et Week's |; Range 
parse. | Bal] sot. Week Ended Jan. 1. ogy ge Oy , 2 = 
- - 31 Last Sale. Jan.1. 
Low  Htr| No.||\Low High a 
ton] No.||Low  Htgd 
Colom 
dormidzien | Ceechoslovakis Ce ae ss--1ase isa 16 | 18s 18 | Se ie ee 
98%951031¢,,] Sinking poh --1951 841g 94 | 80 83 | 29]/ 80 111 
100%4102 | Denmark 20-year exti oa_--10948 oe Sale | 80% 8314] 10}]] 8014 110% 
on External gold 5}4s_..--_- onc ie 8 6ff | a Stine 
tut05%n| External g 434° -Apr 18 1962 lig 6244) 504 63 | G4] G6 108 
tie . | Deutsche BY Am part ctf 62 1932 ae Sale | 57'2 62 | 40)] 51 100%s 
Treasury 4s 100% 114% | Dominican Rep Cust Ad 5 se '42 Te Galo | Sia i | 4 SS 
36 991692855 lst ser 5s of 1926_. 1940 52 6434 42 Dec’31/-.-.. 50 96 
Treasury 3348 1943-194 941%s107%% | 3d tund 534s. --1940 ~--- 4912] 40 Deo'31}-...]/ @0 Bt 
Treasury 36... Sept 15 1951-1965) Baan 1039s; | Dresden (City) external 7s. .1945 “38° sale ie s 8 
Zreasary 3548 Juno 16 1940-1943 vb had fue nade mem bap hgetaet =! Brie Sale | 702 87 3D 103% 
33s... ------ 1941-1943 90%s31033%y, | 40-year external 6e_--...- 1962 S7'2 Sale| 7912 87s 69 1 
90% 3210395] 30-year ext 5348 Mar_---1953 Gale | 70's 68 102% 
84% 101%] 30-year ext 5348 Nov_---1953 an SiS: 6s 7aie 103%8 
-a--  -=-. | El Salvador (Republic) 88 ---1948 ee ee. nt 72% 102% 
Estonia (Republic of) 7s----1967 4 80 | 4812 Dec’31 40 107 
Finland (Republic) exti 68 - atnia. & 26 
---. --..| External sinking fund 79-1950 4 be . = 
92% External sink fund 6 348. - 1956 381 = = 35 
1001g 10013] External sink fund 5s_-1958 “—Sia fF 35's 96 
991, 9913| Finnish Mun Loan 634s A_-1954 iS oo 34 88% 
102 102 | External 634s series B_.-- | ie Devas 38 94 
we 107% | Frankfort (City of) s f 6 4s_-19. = 45 Dec’31 381g 03% 
Hi = French Lo ext] 7 348. -1941 111 Sale 110% 113° 108" 137 
100° 100% ee ee enn 1949 111%: Sale {11012 11412 108 121% 
t 
---- ----] tonal 35-yr 5} of 1930-- 
palpi A: Dike exti ~ eee 2 3012 Sale | 23 301 23 «(8 
112° 113 | Ge & Bhs 62 51 62 44 105% 
Cons Agric Loan) 6}48--..1958 
1947|F A a (M ty) Se--..- J.D) 20 Sale| 14 20 141g 88%, 
fund 60 A Ape 16 1948 1 $78, | Gt Bris & Ire (U K of 648.-1937/P A 34%] 50, Dec'3l\----11 33 icse 
pre A Se et a N i a3] 16 0” orl obk fund loan 2 ops 1060.1000 eA O4% Sept'31 oes 107 
uis (Dept) col 7s A-- £ opt 1960- as 
Extornals f 70 eer Be HH 3 a. wa = 10, 69. | 05% War Loan £opt 1929-1947|3 D pe RE «= 053 (04% 
a iow 12) Ball ith ebge|onaty Pram Cero tg N° “ay [of sent] Nae 
3 2 10%  12!2' 17|' 10% 68 wan ee oo 55 | il] 55 103% 
aS 3 2 2 Haiti (Republic) ef 6e...... 1952|A 0 Sale | 3212 39 321g 88% 
7 A oO 10 10 6 0 67 Hamburg ( tl ad 1946/A ri) 267, A. id e1 62% 55 97 
D © neni 10 65 | Heldelberg(Germanyjexu 7ise'50|3 3] 2518 221g 267% 22 92 
AO rH Dec’31]-..-|| 69 104 Helstagtore (City) ext 6340-1800 AOl 34° Sale | 21 251 21 = 98ls 
46%] 20|| 85% 98% | Hungarian Munic Loan 7340 1945/3 3) 121 Sis 6S S191 
JD 441 ‘Havernal sf 70, Bepe't 1946/3 3 2 15 | 12 14 12 94g 
eo 2 49 | 112]| 835i 981.) H Land 7 Ke ‘Clim N 10 12 10 87% 
om 8 43% 47 | 94|| 35% 98ia) _ Sinking fund 7 }4s0er B---19611M N| ——-— s 2 16, 96 
421, 4719] 51|| 35's 981g] Hungary (Kingd of) of 7348-1044|F A) 40° 25 | 20!g = 247% 20's Oéls 
N 43 Seu aia Sai, peat | Ital ah Free Stato oxtis f Ba. --1960 MN 69 ‘170 © 70 B3tg lorks 
4 y 2 
 S 422 47 | 51|| 35 98% ty yy a, = 
mn 42 47 | 82|| 34's 9812] External secs t 7s ser B_..1947im 8 884 Sale | 8412 884 7414 100 
ois 42 4612] 75]/ 36 96% Lean Public Uuiity ext 70-195213 3 Sif f 69'8 98 
M 38 tits] 83l| 31 92. | Japanese Gov 30-7r 01 6)48-1964/6, Al 77: Gale | 00's = 92 97 
J ‘ Dec’31}----|} @ 88 Ext) sinking fund 5 }4s-.-.1965iM N ig Sale | 771 797g 771g 107% 
M bros 35 76 Jugoslavia (State Mtge Bank)— 70 Sale | 69 7219} 331 681g 98% 
oD ee ae et 28% 85l4 
; 82 $25] 7251] Za%eciomte | Lower Austria (Prov) 134a._195015 a 7 Seis be a 
Si Bhd 43)| SE°Gr| pas Choo ever -taec | oi 00"| 88S aa] 
F A] 27% Sale| 23g 2412] 33]) 191 Marsetlles 
4 2 2 871s (City of) 15-yr 68.1984 
ong fe ER BR ae ee SO} io7 at | Ot ai some 
External 30-year sf Te__-1955]4 D] 924 Sale THs $i) OT] 72 108 | Memtene bee Aes tee § Sle Oty 1s 2 75 
Bergen (Norway) — 7s_....1956}MN] 9112 Sale| 91 $93 | 146]| 8419111 | Assenting 5s of 1899------ 945° 2] ~“aie 2222) "3. Dew'si|----|] “ie “Te 
xtl sink funds 5e-- , Assenting 5e large---.--..---- ee — A+ iglads 
External pe meg he a Oct 15 194078, © eae i 4 Prk ----]} 75 100 Agsenting 4s of 1904 ...---.-- tess Sw. $s Nov'31|---- 2 11% 
Berlin (Germany) # 1 6348..1950|A O| 23. Sale | 18 west ----|| 942 100 Assenting 48 of 1910 .---.-..-- 2 aa 5 | 16) 1% 10 
ee Germany) 6¢ CDs, TOSS) Dl seta ael im S08 35|| 1415 91 Assenting 4s of 1910 large. ---- ae 414) 2t2 Deo'31)-.--1| Ate 11% 
oasrtagt cristae ial, @| iat ans [it iad SS) "8 | Beale ametaans tals 3] a4 | 3" gerau|--<] 3 t0y 
via (Repubiic of) ext! 8a -1947 oy 8 Bale Gls : 93 61g 85 a -deadeank wei ae 5 J} 2% 60 : Dee's! oer 32 13h 
External  f 7s (fiat ete (City, Eeaiy) axai @ 8 19 sh-ceeh ones mone 
Cee ree aaieeriMN| 991% Sale | 99° opie] Sail 98x00 | Hexe I ISESIA OC] OS Sale| Gis Ory SO OF 
Brasil (U 8 of external 86°.1941|3 D| 19% Sale| 19 2012 isoll ip oe Uxternal #1 0)44.0-----~- M8} 14 Sale} 13 164} 17} 
External ef 6349 of 1986..-1957/4 ©} 16° Sale | 13 17°| ‘76l| 18 Zot ace one © ig cntten 4 ---- TREE Si 13 Sale 164| 35 il 66 
Dactlale: 957 1612 Sale | 12 17 | 63 ----1952|3 D oY 25 15 19 | 20}) 151 
7s (Central Ry)-_-..-.--- 3D 1 12 70 External sf 6s series A - -. 1959 8 5ig 92 
pees BM  anie 6 | tk ane Netherlands 6s (/lat prices). -1972|mM | 102 102% Sele | 5 2 oe oT sen 
Bremen (State of) ext! 7s..-1935/M S| 28 Sale| 251 25 ai] $4,,¢110 "| New Go Wales (State) ext be 1957/6 A Sole 1006 102 seal aon 
Brisba eee 1957/M S| 35% 41 | 36!2 362) 131) 28! 72% ae © Sees Dr 1958/a O} 432 Sale | 4l's 45°] 98)| 37 
fund gold 5e__.-1058/" A] 35% 38 | 35% - 28's 7212 | Norway 20-year exti 66--- - - 1943|F Al 71 Sale 68 IA = 
90- year £68....-... 4 3712} 44/| 28% 69 20-year external 68... -.-- 1944 ° 71 | 26]| 66190108% 
Budapest (City) ext s faa. 1p8e]3 D| iz? Bale | if Trl ool 16 8 ee ee een 1962/4 O| 45° Sale 62 a5] 2 $3" los 
Buenos Aires (City) 6}482B1955/J 5] 3812 4414) 447%. 45° 31 1 78 40-year 8 f 64s ..-------- 1965)3 Dj 6512 Sale 631 6671 33|| 6 Hrd 
External s f 66 ser C-2_...1960 A 37 55 3512 351 i 301, 95 aft 56_..Mar 15 1963iM 6) 1 Sale 60 62° 27 234 103% 
External aféeemrO8...1900'4 O| 35 40 | 35% Dec'3i 29% 9612) Municipal Bank extisf 5e.1967/5 D 597g 60! Dee’31 : 
Buenos Aires (Prov) exti 6e.1961/M S| 26 Sale dase S775] toms “sais ny Municipal Bank ext! ef 50-1970 3 D eee fae poe, hl 
Extl ef 6e.-.-.......- FA uremburg ---1952|F "a5 $38 
Bulgaria (kingdom) ef 7e_.1967|3. 3 = 2it 3| wm ee eet O--=-s- i068 | af sme| oie Oza Hb 
Stabil'n s f 734s Nov 15..1068)M Ni 35 39%] 39 Dec’31 18'a 77 Exti deb 5 }48---.------- 1958|M Ni 5814 Sale | 57! 59 7 3 Siu en 
Caldas Dept of(Colomb : coool BN 8B | One Sing fund sod Doe a2 21946/F a] 907% 100° 60 60%) 3 60 * 108 
D 4 ania wit a-eat 1 
Canada( Domin of) ey ds-1960 A FA 16 Sale a6 8 one 76 O46/F A] 997%, 100 | 99% 99%) 4 102% 
§4...------------------ 52/M N| 88% Sale | 8712 89 | 161 saat 97 | Panama (Rep) exti 5340..-.1953/3 Dj 83 87 | 85 851e] 61] 8353 
See awekheescesnecncoan oor A 86 Sale | 84 85 117 7 34 10814 Extl 6 f 5a eer A--May 15 1963|M N 49%, Sale 493, 52) 4 49% 104% 
Carisbad (City) sf 8s.----- 1954/3 Ji 77 Sale| 75 75 2 ae 1035s | Pernambuco (State of) ext! 78 °47|M 8) 7ig 7%) 7 71s) 25 7 28 
Cauca Val (Dept) Colom 734s'46|A ©] 14 Sale| 14 16 | 10 10913 | Peru (Rep of) external 7s...1959|M $| 11's 15 | 10 12°| 27 7 
Central y)— 131g 77ig] Nat Loan extis f 6s lst ser 1960/5 DO] 6% Sale| Sle 7 | 306 a os 
Farm Loan s t 7s_Sept 15 1 M $| 3712 Sale | 30 37iel 64l) 271 Nat Loan exti « f 60 2d ser.1961|A O 67 Sale| 54 6%| 88 5 oo 
Farm Loan sf 6s_July 15 1960/3 J| 30 Sale| 25!2 30 | 174)) 18 2 96 | Poland (Rep of) gold 6s---.- 1940/A O Sale | 46 50°] 211 88 738 
Loan of Ge-July 16 19001) 3) 30. Sale | 2512 20%| 2261] 181 By] evermal sink fund ¢ @.~.1960 AO} 4712 Sale| 46 = 48 | 108]] BOs 83 
sfarmiceadants Nori ola, Q| 30° Suc| 20% a] to] an Sel reesieecuyan'e-tisiy | 13 Sale |ite 3] ie a 
External sinking fund 6a-1000|A O| ‘1lt2 Sale Ss Nas Exel guar eink fund 7%40.,1906|3 3 eit watt 
coms eae se lee | Gee S Hh) [Memeo Steel iat Bae] Bs BS 
Erd staking fund 66-----1961 Ms aii Sale FF ne ae os Queensland (State) extio #741 1941}4 O| 5914 Bale | 19% 23, | 227 16 88 
Ext! sinking fund 082221983104 N| 13 Bale | 10 maa. 3 OS. Te A_21D00|M 5 4 | 38. Decal... 3° ban 
Cum pltne BE has Jens 0 1ne713 DI 12% Galo| 9 13] 941] 10 86 | Rio Grande do Bul extlef8e.1946/A ©] i2i, Sale| 12% 14 | 25] 1 oon 
8 £6%8 of 1926.-June 30 1961/3 D| 2812 Sale | 25 30 4 4 9 88 External sinking tund 68. .1968|3 D 814 Sale 70 9 aie 8% 
Geerel Gh. <scosee Apr 301961|A ©] cll Sale| 10 1 85 22 «(90 External ¢f 76 of 1926....1066/M NN) 11 Sale 919 111 4 wie GON 
CE EUE 6 <dicectanews 1962/4 N]} c105g Sale | 10 105s 9 10 8685 Externe) 6 f 78 munic loan.1967|/3 D 9 10 9lz 10 . r Ot 66 
Chilean Cons Munic 7s_-__- 1960|M $| 11. 19 | 101 103 7 71g 85 | Rio de Janeiro 26-year sf 8e.1946)A ©} 14 Sale| 12 5 ie 14 912 64 
Chinese (Hukuang Ry) 5¢_.1951/3 Dj} 5ig 75s 7° wie e 101g 861g] Externale!6%46_..--.--.1953|/F A 8lg 10%4| 7! 10° on 12 87% 
Cc (Oslo) 30-yr 6 f 68 '54'M $| 66 75 | 67 68 2 4 7 28 | Rome (City) exti6%s ----- 1952|A O} 70 Sale’ 68 , 691 119 ae 
Cologne(City)Germany 634s 1950|M 8| 24 Bale | 16 el] ow 2. eS 1964/M N| 8414 102!2| 80 oore| tall 98° 10st 
Colombia CReputiie) So.---180112 J) 25% Sele | 325 Ssiel 131 1D” 78 | acasbrucckon {Oey} G2... 1068/5, 3] --0- 66 | 68 Nov "| ai) 40 ‘as 
-e- y er , 
Colombia Mtge Bank 6 }40 04 1987 eS . Bele | 2212 26's) 131) 19 78 |Sa0 Paulo (Clty) ef 8a. hae 1052 MNI “is” 17 | 16 Nov'31 Bin 5889 
@inking fund 7e of 1026..1946(M N| 22° Sale| 21. 24 sl] 13 73 | External ef 6440 of 1027--1967/M N| 10% Sale| 10% 13 - oth an” Sm 
Copenhagen (City) ba... 1062 F Al c20ig Sale |c20 23 | 16 7 Ap bt ei Meteo ff ae oe 32 | 15 2814 a3 
vores 952/) Di 51 64 | 5412 Dec’31 secs {Ss.-.-....1950/3 J) 171s Sale | 15 182] 
25-yrg4%s.-...-..- “1953/4 N 63 15 2 sot\---- 50% 101 External! sf 7¢ Water Ln. 1956 M $} c13! Sale 21 3 208 iee S 
oba (City) exti s f 78_.1957/F Al i9ig Sale 1 Dec’3i/_...|} 51 90%] Externalefée ......-...1068)J 3 7% Sale ; 2 14 21) 10 7615 
Mrternai of 70... 1 8 18 191g 61 16 «78 Secured of Te . 4 le} 74 912} 63 7\4 58% 
Castahe Grvev: Aznentine Aa. ae “ane at 3312 3312 2| 0 92 | Santa Fe (Prov Arg Rep) 7s_ ee, : 32 Bale 32° 36 3 ss? SS 
Costa Rica (Repub) exti 7¢.1951|M N] 3912 Sale | 34% 39! Oj] 30 98%] Gasce Pub Whe (Germany) To s6i%, S| 32ic Gale | 18 22%| Soll iste 98 
Cuba (Republic) Se of 1904_1944/M &| 7853 92 | 78! tg, 103}, 85 7914) Gen ref guar 6340. --.---- rime Nl 26515 Sale | 16% 25te| 18g 93% 
ia (Regebite) Ge af 1008-19s6ES 8] yee 82 | Tee | Tee St te tse | makin tunde Clas. To ge Ee 
External joan 4 48 ser C--1049|F | 53 + ee eT cen Bestel (hates) om aa D| Dote Sale’| 201, _23%| 191 30° cosy 
fund aD an J 77 81 761 80 ° se” J Ji 104% Sale |1047 105 21 103. i 
Punlie wke 6360 June 80 1945/3 D| 3912 Bale | 35 16|| 70% 99 | Serbs. Croats & Slovenes 88.1962/M Ni 4 35l2 = 
391 , 7 Sale| 351g 847 33}} 30 92 
2 331i] 34 8} External sec 7s ser Petr N' 40 Sale| 3l!2 40 52\| 281g Bails 














¢ Cash sale. 


e On the basis of $5 to £ sterling. 


# Deferred delivery 





108 





2 











New York Bond Record—Continued—Page 




































































































at Price are 
BONDS Thursday Range 
Su? - pris Week's ‘ince. | N.Y. STOCK 3 ay) Dec. 81. | Last Sate. 
BONDS - Thursday | Range or Jan. 1 Sa aa doo Low =e 
N. ¥. STOCK EXCHANGE S| Dec. 31. | Last Sale. 1. i sae 791g 80% 7 
Week Ended Jan. 1. —e AslLew  Hrenl Mo. ~ — Burl & Q—IlI Diy 34s. 1940/3 : Bago 4 91 Jen's hous 
a A eeaicinate. ——_— > a iow ta 2222-igao|s 3] “86 == Sia) 7 
shenta (Provo ent f= a,-iaaely |e Sale | 9812 100 Geieci0s:.| not Aa cannons non AGRI 8 STin GO| $0, BOln “ 
4. “1936|M Ni 982 34 35 34 952 lst & ret 4a oor B.....- 19 F Al 9512 97 | 95 96 
pane y Ne fied} at 2794 Al gale! 78 Bt $81: 107 | Ist & ref Se series A_.---- 193414 0] -... 75 | 70 Dee’ai|-.- 
Ree ery etree t342.1984(M M| 78 Sale -— oo ele Py ly get an iS Galella | 18% 
Sweden external loan 5}48--1946/A ©} 102% Sale 3 397% 76 a Ry (new co) gen 50.1951 76 90 | 75 75 
Gwitseriand Gove ext! 5}48-- 198818 0) S233, 40 Chic & Erie Ist gold be... S| 49% Sale| 45 49% 
Sydney (City) 6 f 5)48----- 6s 581 Sats Site | Caseeeps thouae Wiens han 20. 180M 3| 50% 90 | 55 Dec’Si 
_-lg7i|g 3| 55 Bale 35 B44 841g] Chicag ref 6a_...1947\J lg 55 |101 Apr’3l 
RBecrriegar ets) fn ies the | aa] BY oe “Eenedee Bc 9) BE BL Soest 
= 8 4s aitek eS 
eft 5%e guar-- ll 15 | 11 4 1001 Refunding 1966\™ Ni .__- 2) °31 
---1947/M Ni 11% 1 31 65 100% 6s series A____- 40 Dec’ 
Frondhjem (City) i Si%0-1967( 8) -5;- SOM) Oo sepe3t 20. SIM ie fen Gases B.May Upegly 3) 30. 38 93 ‘Dee'sl 
a Sale | 20 Chie Ind & Sou 3...1969|5 Di 60 95 
OOO eerie eee june 16.1967|3 D| 25 3737 301s 104 L 8 & East Ist 4}s__- 1969 59 Sale| 55 59 
External « f 6348 — 89.1946\F Al 37 50 =: 24 20% 887, | Chic 4a A.May 1980)3 J 47 51 
- - M & St P gen 3 Ji 491g 71 
Oraguay (Republic) exe 9 1960\M N| 2312 Sale 2012 24 22's 100% | Gen ¢ 84s 0er B.---May 1989 62 Sale| 52% 62 
‘Externs! ¢ f wee MN] 22ig 30 ++i 8214 100% Gen lice jes C_..May 1989/3 J 57le 64 | 55 56 
Extl sf 60.....- 7s °52|A O} 8314 94%) 8312 50 689 | Gen E---May 1989/3 J 3 5912 «60 
ian Prov Mtge Bank Sale | 54 5653 A Gen 4 4s series J Ji 60 Sale 1 
(Clty af exti 0 f Ge. - 1988106 1 3215 Bale | 30's 32ig G1 101%] Gen 4&0 ora Pac be. -1976/F Al $5. Sale i o en 
Warsaw (City) external 76-1 1|J BD) 62% Sale| 6212 6412 Chic Milw St P i A Ol 812 Sale © co 
Yokohama (City) extl 6¢---196 Conv fj 5s--.... 3%8.1987)M N; 54 Sale 7912 Mar’31 
Sept’31 102% 10512} Chic & No West yane ce bscait seit QF “gar ge 2 6015 
Toons 4 6s----1943|3 BD) .... 95 Mag Aug’31 S al <2... S7IM Wl 60° G7ie| 67 Nov'ai 
Aiet cons 46 er ------- Io46|A O| “66” 70"| 66° 66 36 0ls Axe etpd Fed ine tax 1987(M N| 60 79%| 7. . 
3 348-- 1 | 86 Oct’31 Gen 4%s stpd F a MW] 7114 78 | 71lg ; 
4 & Save 7S Guat 2s ol. 7 6 Dee’31 76 100 Ge stpd Fed inc tax_1987 62 Dee’3 
Alles & West let ¢ gu 45----1998/4, 71 87 |7 171 14 80%] Gen deb Ss...._- oo =. 80 | 99 June’31 
Val gen guar ¢ 48_--- J} 15%3 30 | 15% 4 811g 101 ee rer Ni 6312 "31 
Ann Arbor ist g 48-.- 48 reed O| 87% Sale | 85ig Al 90's ar eat 6 %s_-_ 1936 78 821g) Z des 
eee ee ee ae ‘eel oo Dees 7. So) ee y Di 39 Sale| 36 39 
4 da July 1008 ---- 79% 74 9Bi2 4a_..---May 2037 3612 
old 4s_.July 1995] Nov 781 8012 & ref 44s_----- 371g Sale | 36 
oo gl wpe: | Dratabawd ¢ °° May'3i fon se’) ist &set 4340 sor C-May 20371) D) 37'2 Sale| 36, 361s 
s of 1909---.1955|3 D| 76 Sale | 75 n 71 98%] Conv 4s 7e 73 | 67  ~+««69 
Cony te of 1905 D| -* 80 | 05 Sepyai B4is 122 "| Chic RI & P Ratiway gen 4s 1988 6712 71, Nov'3i 
v 4s of 1905-----..- ea, 2 oo CO emia "55" Sale | 50% 
Conv @ So tages of 1018...-2207 >) "83" Ge ye ye eee 1934 abiperts -e 
Conv eo e--ges 48..-1965)3 J) -.-. = Sone ae ee) ee ee S----< 52 "BA4lg Sale | 4612 54l2 
Prans-Con Short ates a To03 3 is” 89 | 8312 83lz 1085 103% Secured 434s series A -.--19 36%, Sale +4 Nowat 
4s A. ao ae eee eee cee 1 8 é 
‘ Ca-ase At 1046 . 75 “sae as ped + 90 Rn an L & N O 5e_June 15 1961 oH oo% 98 Sept'31 
666 Amt BE eee -- sas 5 38 8 te naarnt 86 Odig 2348. _....June 16 1961 “ag, Soul FO wawsl 
30-year be 49_--1951|3 3} .... ____] 89 78 76 «699 Gol his Div ist g 4¢_-.-1951 4512 1 9914 Nov’31 
Aion Line tnt.ooneds iy 52]M | “tis Sale| 79 “7s 67 "d2u| ch St La P tet cons bs--1932|A O| 98 "100 Qig)101* eb'S1 
_---1964 ‘cer BS Ee es ee chen or 340—Cti«A 
Lan coll gold Pritt 1952 . 30” $0 22% mee iB ri Chie T' & Bo East int ae ee 22 37 a 92 é 
Ati & Dan istg maecnenes 3} 15 19 | 15 es 6044 75 Un Stara let gud %s A.1963 91 yl = 9812) 25 
ad & Ved ist cuar da------19491A O| 25 $0 i198 Bearal 101% 104% | Chie Un _ eat 1 Oat Bale | 94% BR En 
W ist au g 66..194 ano Guaranteed g 5a--------- 10712 Sale |106 oh 92%4 
ba ta 1g Bale re $2 S7is| ist guar 6946 series 22271982 os else «Seni iol os 19st 
4s_.July 1948|A ©} 801g 1g Aug’3i\...-|| 92 West Ind oon 4e---- 7412] 68 —_—«OSl2 
Balt & Ohio let ¢ --July 19481Q J Til, Bale 70 a AN As .. lose me A 5 4s series A-.---- 1952 _ 82iq] 80 Dee'3i|_... s91 100 
Registered - - - - - 8| c7ilz 48 Guit cons 6e__ na- = Dec’31|__-- 
alt EB cd Ee ie a Pee dt oe. is i), pera tee 
“"2--7"Fuiy 1548]A 0] S019 Bate'| 86% os 53ts 1104] 1s La C weber tt ae ws 98's Apr’31)---- oe 
fet '& gon Ge series C..-19051 D| 68° Sale oo, 8s 62% 99 Leb & Nor ist con gu 40-1942 74 -co-| 00s Jay sil.---1 & 106 
PLEaW Vs hen "195013 3] 69 78" | Bi 69 50" 'so%| Cin Union Term ist 30-2, set coo | oo% S| oS 
ch a 1 _ eae 14 Apr’31|_._- 
Baton tans tse oH cos 3 oe) tte | cee cee vi gen a-toeald DB] “#6. 78] 70 Dewsi|-"--] fo" or 
hom aial stL¢g - 97 ov’31/__-. 
Ref & gen 5s series F Al 4912 Sale| 4112 48 80 105 | Cleve Cin Ch & eal gk ee Nov’31|_...|| 102 105 
Cony 444 ---.---.---- 3\9 J| 78 78% 80 60 94 General 56 series B_-- “194 ---- 100121103 “a 51lg 105 
roostook ist 5s. .1943|5 60 60 Ref & impt 6s ser C----- 75 | 65 661g 101% 
Bangor -~--1951/3 3} 60 , 71 «71 ser D__--- 1963 63 | 161|| 50 
Battle Crk & Btu’ ist gu °°1930|3 | 222. 964{100% Sept'31 $70 108 | Ret & ines ee oS doz. iseols 3] oe? eed fete Deen ae ae 
ante o--- wees wane Div Ist gold 4s---- o 65 Dec’31|_._- 
Beech Creek Ist gu g iosels 3) 777 Bie Cairo Ist g 45__1991 1 ---- "31l____]] 71 98% 
Ge. ----.----- Cin W & M Div lst g wsee ne-e] 71 Deoc’dii.. 5 95% 
me on Ork .s lst g 3348.-1951/A O} ___. “BB& 98°] St L Div 1st coll wg 4e_-.1990 71 ----| 75. Dee’3l}_._. ote 07% 
Belvidere Del cons gu -es wv. “367 ps ee Spr & Col Div lets ---- ae 97% July’31|_--- 
--- 2 abides ---- 
Boston & Maine ist 5a G.19671M $| 69 Salo] 67% 60 1034] W W Val Div Dec’31|_.--l] 96 1 
Stier moe vores 2--------10051a §| 74% Sale | 67° 74 55 96 oe A --- OE ea et 
im te So eee 5 --------taasl OF 6712 Sale| 654 6712 58 85 ICCC & I gen consg 5a_.1933 o--- 97 | 98 t’31]----|] 101 6108 
eerie ye B18 ot Teo Chey Mabon vag de--agaely 3 <-> Fool, Seor gi“ 1ph ak 
4s_.19 °g-- 83 4s-.--- ED onc” Pca coe ane 
Bruns & West ist gu ¢ 4 87 | 83 33 90 |Cl& Mar lst gug 80 ---- oh pide. andl 
Se ene e--e] itte et te ost 60 102% | Cleve & P gen gu 4}49.0r B-1942 | ioe peas needle 
Consol 4 4a. --------- 5a_1934|A O| 70 4 onan Series B 348---------- 1942 ~777] 801% Dee’31\_---]] “80ig 
Burl C B & Nor Ist & coll 5a. 10812] Series A 4}4s--. ee 75 -.--| 80% ee 
op ee ot i 60 1021] Series D 3 then 222221980 oe ana 8 ik 105 
“Errante tee) EEE be fy a] Sig] Ep tak SER 8 “ae, Beaiies mE] ite 
80-year gold 434s-..----- 3.0) 78 Belel im 674) al 75% 108% | Cheve Shor Lino let gu 4348-180) O5is 9712) 93 92 3|] 90 100% 
Sond gba. July 196013 3} 80% Bale | 7712 2°] 63l| 76° 108i4| Cleve Union Term 71973 co* ap las Devs!" as ieee 
Guaranteed € 5a.2..-Oct 196014 O| 82° Sale| 76° 8 1g] 10]) 75 107%) lst f 5s series B----- G_21977 85 | 92 Nov'3i_...| om ‘96ls 
Guaranteed g 5s...-- Al 811g Sale] 78 8112 let 0 f guar £34 series C-.1877 85 -.--| 92 7g 21) 74 102% 
eed I A a Sercere ee tawny or Sie] EH 
ae ---1956 F 91%) 45,) 851g 113i, plana 19 75 75 
Guar g 4!28_..-...-.. 1940\3 O] 9112 Sale| 904 1%) 45 88 121 Gen] m 44s ser 4. 1948] A Pl oe 931g 964 
Omeyeat ef deb O%s...-.-1046|3 3} 93% Sale | 9214 935 1}] 84% 103% | Col & HV Ist ext ¢ 4a... Ipasta OL 60. 222] 90°" Dec'a0 || “* SO 
Teed Stse “bas ib tease Al a se ol A ke 4 Site 67] 90 Dee’31\--2 “ea Faia 
10-yr gold 4s. ..Feb 6lig Sale | 57 61 Conn & Passum Riv lst 4s- oe iS Ses t S414 
Oansdian Pac Ry 4% see motoddia 8| 64s 67 | 64 i dk nen-canv Gob 40-105815 Jj lie 57 4a Deesilczz7|] 40 ta 
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1st & ref 58 series A .-1974|M $| c5lg Sale| 3 612) 148 7 pt 4 348 ser nooed ---> 75 | 72 Sept’3i|_---|| 72 
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Goat ieee eas D) 2222 Ot yoo Jamail7222|} 100 108 MStP&SSMeong deimguda\y 9| 37° 407] 35 | “S7yl 35 804 
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BONDS 2 Price Week's ° Range BONDS > | Price Week's : Range 
N. Y. 8TOCK EXCHANGE § i Thursday | Range of #3 Since N. ¥. STOCK EXCHANGE. § Thursday | Range or 3 Since 
Week Ended Jan. 1. ~ Dec, 31. Last Bale. | & Jan. 1. Week Ended Jan, 1. Saji Dee. 31. Last Sale. Jan.1 
BiaStiCASE Hb| No \lLow High Bias AskiLow High| No.||Low High 
North Cent gen & ref 6s A-.1974\M &| .... 10012 107 Nov’30}----|/ .... ---- | Seaboard All Fla ist gu6eA.1935\F A lig 2 1 2 | 117 ‘2m 
Gen & ref 44s ser A_-..-- 1974\M Sj _... 10212;104 Sept’31}----}| 101% 104 Certificates of deposit.....-. i aid cll, Sale 1 Clig] 44 1 3 
North Ohio Ist guar g 56-..1045|A 0} .... 65 78%g Oct’31)---- 78%, 497 GED |. 6nce ddtcebinas 1935\F A BS sana llg lig} 15 1 12 
North Pacific prior lien 48-.1997)Q J} 80 Sale| 74 80 43 74 97 Certificates of deposit... - Si iaiad ere ee Cl lig 2% 
ee Q J} 7ll2 79%! 72 72 3 72 95 {Seaboard & Roan lst Seextd 1931i/J 3) 35 85 | 9012 Aug’31/---- 90's 92% 
Gen lien ry & 10 g 3e.Jan 2047|Q Fi 55 Sale| 50!2 55 13|| 46% 69%,]8 & N Ala cons gu g 5s8--.-- SG Bl asee cavcl Se eecedl et abe 
Registered _.....-- Jan 2047\|Q Fi 64 74 | 5Olg 50ig 2 50's 67 Gen cons guar 50-yr 56_...1963/A O 1 ....100 Nov’3ij...-.ij i 111lt, 
Ref & impt 4 4s series A_-2047|J 3| 7712 7812: 571g Dec’31|----|| 57's 101 | So Pac coll 4s (Cent Paccoll)k’49/J Dj 6314 Sale 6312) 13 
Ref & impt 6s series B...2047|J 3] ¢c78% Sale | 7212 7973| 82 70% 11312 lst 434s (Oregon Lines) A.1977|M 8| 7212 Sale | 72 737; 6&2 70 102% 
Ref. & impt 5e series C_..2u47|J J} 70 Sale| 70 70 2 70 106512 1934/5 Dj ---- 95 | 91 91 91 103% 
Ref & impt 5e seriee D_..2047/3 3) 6414 76 | 62% 62%, 2 62% 10512 M S| 6153 Sale | 5712 63 59 53 
Nor Pac Term Co lst g 68--1933/3 J} 100% -...|100!2 Dee’31|---.j| 10012 108 MN; 60 58 3 89 53 1 
Nor Ry of Calif guar g 56--1938)A O| .... -..-| 95% Oct’31j----. 9514 10353 MN] 62% Sale 62 117 531g 947% 
Og & L Cham Ist zu g 48...1948)J J) .... 45 | 60 Nov’31)---- 50 77 AO} 72 Sale| 72 73 65 7 
Ohio Connecting Ry Ist 4s_.1943)M $| .... -....| 97 May’3l1j----. 97 97 MN! 95 101!2' 95 95 95 ¢€106% 
Ohio River RR ist g 5e_.--- 1936/5 Dj} 83 -....|103 Sept’31|---.|} 101% 103%2 See: FS ee pe ietia 
I gold 6s......--.- 37\|A Oj} -.-. 95 | 89 Nov’3lj--.-.. 89 103 3 Ji 7612 Sale| 7412 78 65 74 99 
Oregon RR. & Nav com g 43.1946/3 DD) 8l!2 89 | 81 Dee’3l1)----. 79 898 Registered eo ae. 95%, 961, 
Line 1st cons g 68.1946)J 3) -... 94%, 10012 Dec’31j----. 95 10012 Stamped (Federal tax).1955)5 Jj -.-. ---.| 9212 May’30/---- ie 
. stpd eee SF Bicone OB 1 9512 8 95 109% {Southern Ry ist cons g 68..1994/3 3} 78 80 | 76 78 29 671g 111 
Oregon-Wash ist & ref 4s_..1961)3 Jj .... -...} 6912 72 35|| 67% 98 pe eae J 3) ---- ---.|104 July’31/-.--/] 104 1 
Devel & gen 4s series A...1956/A ©} 4112 Sale | 3753 42 96 27 
Pacific Coast Co ist g 5e-..1946/3 Dj 18 1914} 23° Dec’31j--.-. 14 63 Devel & gen 68_.....---- 1956\A OO} 4713 52 22 347%, 113%, 
Pac RR of Mo ist ext g 48..193h|/F A; 81 80 | 80 Dee’3li-.... 981, Devel & gen 6 %s-_..-.--.-- 1956;A O} 51 Sale| 47 52 38}; 40 117% 
gold 56...-.-- 1938|J 3| 76 86 | 86 Dee’3Zij---. 86 108 Mem Div ist g 56...----- 1996/3 J) ---.- 94%' 93 Nov’31j-.-.. 93 102% 
Paducah & Ilis iste fg 4%s8.1956)J 3) 95 --..|100 Oct’31|----|]} 100 101% St Louis Div let g 4s__-.-. 19561)3 Jj ---- 7214; 83 Sept’31j-... 83 93 
Paris-Lyonse-Med RR ext 68.1858|/F Aj 914 Sale | 9012 92 87|| 89 106%] East Tenn reorg lien g 56..1938|M $| -.-. 90 |101 Sept’31|_.--|| 081s 101% 
Sinking fund external 78-.1958)M $| 97 Sale | 955 98 42 10713 Mob & Ohio coll tr 4s....1938|M $| 25 45 | 36 Dee’31/--.--. 36 43=— OB lg 
Paris-Orieans RR ext 5 s- .1968 8} 92 Sale | 897% 92 24 97g 105 | Spokane Internat ist g 5e--.1955|)3 5) 2012 40 | 2012 Dec’31|....|| 20% 650 
Paulista Ry ist & refef7s..1942im 8) 50 55 | 51 51 2}| 51 97 | Staten Island Ry lst 434e.-.1943/3 Dj ---. -...| 87 Oct’30}-.--}] -.-. ---. 
Pa Ohio & Det ist & ref 4a A'77\A O} ---- 3%| 73 Dee’3lj---- 73 10219] Sunbury & Lewiston Ist 4s -__1936 Jj ---- 95 | 97% Nov’31/-..--. 97, O87 
Pennsylvania RR cons g 45.1943|M Ni 88's Sale | 831g 5i} 88 1015 
Consol gold 4s.........- 1948iM Nj 89 Sale| 85 90 38] 84 10114] Tenn Cent lst 66 A or B_.--1947/A O} 251g 35 | 30 30 21} 30 92 
és ster! sptd dollar May 11948iIM Nj 75  9473| 85 Dec’31)---- 85 101 | Term Assn of St L istg 4}48-1939/A O} -... 9812 1011g Oct’31/_.-- 991g 102 
Consold sink tund 4}4s..1960|F Aj 94 Sale | 93% 9412} 39]) 90 107% lst cons gold Se-.-.------ 'F Aj ---- 99 ,100 Nov’31j-.-.--./]] 100 105% 
General 4348 series A....1965|3 Dj 78's Sale | 75 781g} 68 Gen refund s f g 48. -.-.--- 3 J| 76. Sale| 76 76 li} 76 95% 
5e series B......- 1968/3 Di 90% Sale | 86 90%} 20j| 77g 111%] Texarkana & FtS ist 538A 1950/F Aj 63 66 | 6212 63 22]| Glig 106% 
15-year secured 6 }48....- 1936|/F A| 9812 Sale | 95! 9812} 64)]| O4isg 110% | Tex & N O Con gold Ss..._- 3} ---- 97 |10012 Nov’31/.... 190% 1021, 
BELA ME AG Al ---- ----]109!4 Feb’31|----|| 109%, 1001, | Texas & Pac Ist gold 56-.--2000|3 Dj 8753 Sale | 87 8753 10 113 
0-year secured gold 5e...1964)M N| 7814 Sale | 76 7814 23]) 69 105%] 2d inc 56(Mar’28 cpon)Dec2000/Mar| -.-. -.-..| 95 ve cakes. diataies 
Deb g 44s.....-----.-- 1970\|A O' 654 Sale 66 ' 120 65 90%, Gen & ref 5s series B_-.-- 1977|A O' 59 68 | 58 60 24 4 
4\e Widener 1981 O 73 Sale 8 73 69; 62 98 Gen & ret 5e series C_-_.-.- 1979|A O, 62 68 | 61 61 3 60 100 
Pa Co gu 3 se coll tr A reg - - 1937 G, <<-. oon) SS Mov'Slj-.-.. ss 94 Gen & ref 5e series D.-..-.- 1980/3 | 6212 Sale | 59 $3ia 68]| 56 101 
Guar 3s coll trust ser B.1041/F Ai ---- ----] 88 Sept’31/----]] 88 94%] Tex Pac-Mo Pac Ter 5}4s.--1964/M $| 60 90 | 85 85 6i| 85 107 
Guar 3 Ke trust ctfis C....1942 BD) ..-. 87 | 87 Sept’31)---- 87 975,| Tol & Ohio Cent lst gu Se..1935)\J 3) .... 94%, 95 Nov’31]-.-..-. 95 103% 
Guar 3 Ke trust ctfs D---.- D) -.-. 85 | 6812 Dec’31/---- 861g 93ig Western Div ist g 56.-..-- 1935|A O} .... 102 100% Sept’31/.--_-}} 100 100% 
ser E trust ctfe_._.1952\M Ni 75 93 | 75l2 Dec’31'---- 751g 97% Gen gold Se _....------- 1935|3 D/ -.-. 91% 95 Sept’3i1}.-... 95 102 
Secured gold 4348-_.....-- Ni 69 Sale | 6414 6924; 19]| 60 10213] Tol St L & W 50-yr g 4e_---1950/A O} -.-. 75 | 74 Nov’3l1/...-| 74 96 
& Eastern ist cons 46 1940/A | 35 Sale | 33 35 2)| 33 88 | TohWV&Ogu4 Keser B.-1933)J J) -.-. --..)100!g Oct’30/....], --.. -.-- 
Income 4s8-.....-.-- April 1990} Apr: 3 7%) 7% 738 1 3 13 lst guar 4s series C...--- 1942)M $/ ..-. -...| 961g Apr’31}-.__. O5lg 96lg 
Peoria & Pekin Un let 5 4s8-_-1974 A) 81 86 | 8114 Nov’31)-.-. 811g 10313 | Toronto Ham & Buff ist g 48 1946/3 Dj -... -...| 88 Dec’31}...- 88 97 
Pere Marquette let ser A 58.19. 3} 51 Sale | 451, 5l1ig} 20 347g 1051, | Uleter & Del ist cons g 56..-1928|53 D; 691g _._.| 9053 Jan’31}.._- 905, 905 
lst 4s series B_.......--- 3} 35 Sale | 35 4112} 17|| 30 95%] sSptd as te payt Dec 1930int_.-j....| 691g 8412 63 Dec’31}--..|] 60 79% 
lst g 48 series C_.__-.- ~ 4112 Sale | 42 43 12]; 31 10112] 1st con 5s ctfs of deposit------ enh A asginaas «seaheed lll gyi aiat ia 
Phila Balt & Wash let g 4s8..1943|M NW, 8912 -...} 891g 891g} 22]| 891g 100%, Ctfs of dep stpd Dec '30 int_}...-| 691g 74 | 58 6212} 6)| 58 76 
General 5s series B.....-- F Al 862 99 |1081!2 Sept’31/----]) 108 1001, 1st refunding g 46_..-...- 1962;A O| 4012 _...| 36 Nov’3l1/-_...|| 33 60 
Gen’! g 4%e ser C..--.-- 719 J) ---- 101%] 8914 Dec’31|----. 89 10412] Union Pac lst RR & 1d gr 48.1947|3 3} 91 Sale| 88 913g! 154|]| 855, 102% 
Philippine Ry 1st 30-yr 6 f 46 °37/3 3} 19%, 2112} 20 20 5} 218 25 Registered -......--------- J Jj ---. -...| 8614 Dee’3lj.... 85 90% 
Pine Creek reg let 66-..-.-.- 1932/3 DO} ---- 100 |102% July’31!--.-|| 10253 102% Ist lien & ref 4e_...- -June2008/M 8} 74 Sale| 74 75 9|| 70 98% 
PCC &8tLgu4keA-..--1940/A O] ---- 96 | 96 Dec’31'----j| 96 103 Gold 4s-_------------- 1967/3 J3| 76 Sale| 73 76 8i]} 68 102% 
Series B 4346 guar......-. 1942/A OO} 88!g 95 | 87 Dec’31)---- 87 103 Ist lien & ref 56.....June2008|M 8] 93%, 9912 931l2 Dec’31!___- 93 1138 
Beries C 440 guar....... 1942|M Ni 95!2 ....| 97 Dec’3l/---- 102 40-year gold 48_......--- 1968/3 Dj] 71 Sale | 7012 7214) 36); 65 96 
Series D 4s guar.-..---..- 1945|M Ni -.-. -...] 98 Sept’31)---.-. 95% 9814] U0 N J RR & Can gen 46_...1944|M S| 9012 9312 91 Dec’31/_... 91 99%, 
Series E 3348 guar gold..1949/F Aj --.. --..| 95 Jumne’30)---.-]] _...  _...] Utah & Nor Ist ext 4s------ 33J 3} ---.- -...|100 July’s1 ooge 100 100 
Series F 4s guar gold. awn! J DO] .... ....] 98 Sept’3i/.... Vandalia cons g 46 series A-.1955,F Aj .... -...| 95% 3 June’31}/____ 96 
Series G 4e guar__.....-- 1957|M Wi ---. -.--.]| 895s Dec’31/-...|| 891g 101%, Cons s f 4s series B------ 1957|M WN] .... -.-.| 93l2 Sept’31/_._. 98 
Series H cons guar 48_---- 1 F Al ---. ---.| 97!2 Sept’31/---.]] 971g Vera Crus & P assent 4}48..193 J 5) -... 2%' 3 WNov’31!__.- lig &s 
Geries I cons guar 4}48_-.1963/F A| ---- 10012)100!2 Oct’31/----]| 100lg 105 | Virginia Midland gen 58--..1936|M Nj 8212 95 | 9514 Dec’31'__..|| 92 1068 
Series J cons guar 4s.-.1964 M Nj -.-- 9812] 99 Sept’31/--._|| 99 10519] Va & Southw’n Ist gu 56..--2003'5 Jj -... -...| 86 Nov’31|._..|| 85 100% 
General M 5s series A_...1970|3 D le 90 15}} 85 110% lst cons 50-year 58. ..---- 1958)|A O| 3014 35 | 52 Dec’31)....|| 32 77 
Gen mtge guar 5s ser B..1975/A 9312] 85 87% 85 11012] Virginia Ry ist 5s series A._.1962 MN; 83 Sale| 80 83 29 77% 108% 
Gen 4 és series C_......-. 713 3| 74 931 3 7 102%, ist M 4s series B_...-- MN] 7012 97i2| 697g Dec’31/.... 6912 102 
Pitts McK & Y ist gu 66-..1932)J 38} 98 103 |102% July’31)-.--- 997% 103 
24 o~ a Sh J 3} ---- ----]100 Nov’31}----]] 100 104 | Wabash RR ist gold 5e_...1930,.MN| 70!2 73 | 70% 7312} 33)) 5&9 105 
Pitte Sh & L E ist g 5e....1940]/A O} ---. 99 | 99 Oct’31|----|| 99 103%] 324 gold 5e_.._.-----.---- 1939;'F Aj 35 Sale| 35 36 241] B4lg 102% 
1st conso! gold 6e-.-..--- BE BN cece cnc n OOM AUS EB ccna cone oe- Ref & gen sf 5sser A-..1975,M 8} ¢0!2 Sale| 9 1013} 45 834 101g 
Pitts Va & Char 4e....1943|MN| 65 -.-__| 9853 June’31}---- 985s] Deb 6s series . J 3] ---- ----| 98!g May’29 ...-j) 20. LLL 
Pitte & W Va lst 4Kieser A.1958)J) D) 44 42 44 38 95lg 1st lien 50-year g term 498_.1954/5 Jj ---- ----| 81 July’31)___. 81 Oals 
Ist M 4 }4eeerles B.._---- 58/4 44 45 | 44 44 2|; 38 9514) Det & Chic ext ist 5e---.- 1941/3 3} 60 60 Dec’31|...-|| 60 102% 
Ist M 4 Keseries O....-_. A O| 44 Sale | 4212 44 10}} 4212 05% Des Moines Div istg 4s.-1939)3 Jj ---- 60 | 881g Apr’31,_..-|| 8g 91 
Pitts Y & Ash ist 48 eer A_.1948|}5 D} 76 -...} 95!4 Sept’31/---- 92% 97 Omaha Div Ist g 3%s----1941/A 0} 18 59 79 Aug’3l}_... 79 20 
1st gen 5e series B.......- 2iF Al 86  -.--]| 99l2g Oct’3l1|-.-..- 9012 105% Tol & Chic Div g 48-_.--- 1941|m 8 21 =...) 921g Aug’31/.... 90 92% 
Ist gen 5e series C_._.... Sete: 20 (00  ncodkasmncs segue ----|] ---- ---- | Wabash Ry ref &gen 5eB-...1976)F Aj 10 Sale| 9g 10%) 33 Big 961g 
Providence Secur deb 46....1957 ME N| -.-. -...] 71% July’31/----|| 681g 75 Ref & gen 4}4s series C_..1978/A 0} C912 Sale| 9 1012, 100 8 891, 
Providence Term Ist 46....1956M 8} 65 -.-...| 83's Sept’31/.---j| 83 91 Ref & gen 5e series D...-1980/A 0} 10 Sale| 9 104) 650 g 
Warren Ist ref gu g 3}48-- -- W Al ---- .---1 26 JaySli....{| 7 7 
Reading Co Jersey Cen coll 48°51/A O} -... 8214] 76 Dec’31|...-)} 7412 98 | Ww Cent ist gold 48.1948'Q Mj ---- 84 | 8912 July’31'--_.)| 87  89t, 
Gen & ret 4s series A...1997|3 J| c76 Sale| 75%  7653| 24|| 68 103's| Wash Term ist gu 3s----- 1945,F Al ---- 85 | 84 Dec’31|\_---|| 84 96 
Gen & ref 4s series B-.1997/53 Jj 74 78 | 75 76%3, 10) 71 103 lst 40-year guar 46. .-.-.-- 1945\F Al ---- 90 | 89 Dec’31|_...|] 87 97% 
Renesciner & Saratoga 66...1941M N| -... -.--|103 ron’ = nage land ist 4s...1952.A ©| 52 Sale| 45 52 39 «84 
Rich & Meck Ist g 48. ._--.- SIM NWN) .... 7453' 7912 Sept’30}.-.."} .... -... lst & ref 544s series A....1977 3| 47 Bale’ 43 47 28 35 97 
Richm Term Ry Ist gu 5e_-1952/3 ---- 101! 96 Dec’3l!-.-.-.. 94 6 West N Y & Pa ist g 5e....1937 5 J 911g 85 Dee’31'.... 85 10453 
Rio Grande Junc ist gu 68..1939)J ©} -... 96%, 85 Sept’31/...-)| 85 100 A teapoped aires 1943;A O| 71 87 , 80 Dec’31...-|]} 80 gBt 
Rio Grande Sou ist goid 4s8..1949)J J] -... 5 214 June’31 cond 2 214 | Western Pac Ist 5eser A....1946/M 8; 3414 Sale 34 35 | 40}} 311g 97 
Guar 48 (Jan 1932 coupon) "40/J J} .... -.-.| 71g Apr’28/..--!| -... ~... | West Shore Ist 4s guar_---- 2361/3 J} 6713 77% 65 6712 104!] 6llg 944 
Rio Grande West ist goid 46.1939/J J) 6614 Sale | 6412 6614; 16) 571g 97 (AE SEEN, 20 snca nova ae 6212 11|| 59% 93 
lst con & coll trust 4s A..1949/A O} 43 Sale | 42 44 17 40 8613 | Wheel & L E ref 44s ser A--1966/M $| 55 ---- , 50 QO, 
RI Ark & Louis lst 4}4s...1934|M 8] 40!2 50 | 50 53 | 11)) 32 101%] Refunding 5s series B---- M sj 51 98!2 Aug’31,....|| 981g 102% 
Rut-Canada Ist gu g 46-...1949)3 3) 2512 37%: 41 Nov’31/_... 41 75 RR ist consol 48_._.---- 1949i|M S| 53 75 | 522 5212 5 45 Bly 
Rutland lst con 4}48.----- 1941)3 3} 41!2 65 | 46!2 Dec’31/...- 461g 92 Wik & East lst gu g 5s_-.-1942/) D} 19% Sale| 19% 201g} 25 17% 53 
Will & 8 F lst gold 5e------ 1938/3 D| ---- ----| 9133 Oct’31\_..-/| 913g 1025, 
&t Jos & Grand Is) lst 48....1947/3 Jj 61 70 | 75 Dec’31j.--- 75 93 | Winston-Salem 8 B ist 4s...1960)J J} ---- 89 | 96 June’31,_._~ 92 O71, 
St Lawr & Adir lst g 5e....1906/J J) -.-. ----| 95 Apr’31|.--.|} 95 101 | Wie Cent 50-yr lst gen 48.-.1949)) 43) 30 Sale| 2712 30 14]| 251g 661g 
NS 6 wird Uncaas < A Q} ¢897g Sale c897s  c897s3} =—1}| c89% 103 Sup & Dul div & term Ist 4s'36|M' N} 28 Sale| 28 28 241} 28 80 
8t Louis Iron Mt & Southern— Wor & Conn East Ist 4}48--1943/5 Jj ---- 78 | 88%4 Sept’31/...-|] 74g sgt 
Riv & G Div list g 48. _--. 1933|M Ni 6514 7012) 62% 651g{ 29 57 100% 
8t L-San Fran pr lien 48 A_.1950/J J| 261g Sale | 23 2812! 174 23 8912 INDUSTRIALS. 
Con M 448 series A___-- 1978|M 8} 19 Sale| 16% 19%| 487|| 14% 86 | Abitibi Pow & Pap lst 58.--1953)3 D} 29 Sale| 2312 29 | 126|| 2312 78 
I ss ceaicciinen sme ofaiien J Dj) -.-. -...} 4212 Aug’31|...-|| 4213 69%] Abraham & Straus deb 5348-1943 
Prior lien 5s series B___._- 1950)3 3} 32 Sale | 20% 3214] 51i} 25 102 With warrants ........-... |A 0} 71 791g 75 7912} 171; 75 101 
St L Peor & N W ist gu 68_.1948/J 3} -.-- 73 |105 Aug’31}.---|| 10219 1087s] Adriatic Elec Co extl 7s----- 1952/A Oj ---- 78 | 73 73 1 73 100% 
St L 8 W ist g 48 bond ctfa 1980;/MN) 55 69 | 55 55 2}| 50's 87% | Adams Express coll tr g 46-.1948|M 8| ---- 80 | 6612 Dec’31'__._|| 63 89 
20 g 4s inc bond ctfe Nov 1989/J J} 27 40 | 30 Dec’31|..--}} 25 78%] Ajax Rubber Ist 15-yref 83.1936|/J D 2 Dec’3lj-...- 2 14 
Consol gold 48 ....-- 1932|}3 Dj} 43 Sale| 43 467g, 17|| 30's 10013] Alaska Gold M deb 66 A.-..1925|M 8 74 82 7 7 5 16 
lst terminal & unifying 5e.1052)3 Jj 25 30 | 21lg 25 13 15 9712 Conv deb 68 series B-..--- 1926\m4@ 8; 10 Sale, 10 10 1 10 
8t Paul & K C Sh L lst 4a 1941\/F Al 42 50 | 40 46 10 40 9812] Albany Pefor Wrap Pap 68.-1048/A O/} -.-- 45 | 447 447,' 10 4473 78 
St P & Duluth ist con g 48..1968/3 Dj .... -...) 93!2 Oct’31)....|| 89 957s | Allegany Corp coll tr 5e_--.1944\F Aj C26!2 Sale C2612 3l!2g 152/] 2 871, 
St Paul E Gr Trk let 4}48..1047|/9 Jj -.-- ---.| 971g Aug’30)--.-|] -..- --- Coll & conv 5e.....----- 1949/3 D} 22% Sale | 18 2312 132} 18  B5%& 
&t Paul Minn & Man con 48.1933/J J| 93 Sale | 93 93 1}} 93 102 Coll & conv Se.....----- 1950)|A O} 19 Sale| 1312 19 | 2141] lig 8 
lst consol g 6a_.__...-... 1933}3 J} 9914 Sale | 9712 9914; 14 9513 10513] Allis-Chalmers Mfg Geb 56..1937|M N| 79 Sale| 79 82 33 79 104 
6s reduced to gold 4}48...1933/J 3) 95 Sale| 95 96 6}| #94 10212] Alpine-Montan Steel 1st 7s.-1955|M 8; 40 650 | 45 45 2 O64 
OT pepe: 3 Dj ---. -...}100 Apr’31}_.-.-|} 100 100 | Amer Beet Sug conv deb 68_.1935|F Aj 20 Sale| 17 20 18}; 15 47 
Mont ext Ist gold 4e____- 1937)3 Dj .... -...| 90 Nov’31|..--|| 90 90%] American Chain deb s tf 66_.1933/A O| 8714 Sale | 87% 8734; 12)| 871, 102 
Pacific ext guar 4s (sterling) *40/J 3) 73 95 | 80 80 2 77 96 | Am Cyanamid deb 5s_...-- 1942/A O| 69 73 | 694 72 3}]} 6914 6 
St Paul Un Dep Ist & ref 58.1972) J| 95 97 | 95 95 1 91 112 | Am & Foreign Pow deb 56..2030/M 8} 41 Sale| 38 411g! 249 88 
8A & Ar Pass ist gu g 4a. _.. 3 Ji 66 72 | 65 65 1}} 65 967%] Amer Ice s f deb 5e_...---- 1953)3 D| 67 73 | 67 6812 3i| 60 85 
Santa Fe Pres & Phen let 68_1942|M $| 8712 103%) 95 95 1}} 95 10514] Amer I G Chem conv 5}4s..1940|M N| 64 Sale! 58 64 67|| 52 102 
Sav Fia & West let g 62....1934/A O}] ....  _.._'cl107\gSept’31/_-._-|} 101 6107's | Am Internat Corp conv 5348 1949|3 Jj 69 69% 69 6912; 24 
§ lst gold Ss.--....--..... 1934jA Oj ....  -...|101 Oct’31/_.--]} 100% 1014] Am Mach & Fdy ef 6s...--. 1939/A O} 10212 _...,102!2 102l, 2] 10212 1961, 
Scioto V & N E ist gu g 4s..1989)|MN/ 7644 80 | 76 76 2 76 9819] Amer Metal 544% notes....1934/A O} 50 Sale| 48l2 50 41 431g 95 
Seaboard Air Line lst g 48..1950)A O} 11g 1653) 11% 11%} 10 115g 541g] Am Nat Gas 6 Ks (with war) 1942/A 0] c4 Sale 3 4 16 3 Bll, 
Gold 4sstamped... ....1950/A O} 1114 151g 10 Dee’3l1/..-.. 10 564%] Am Sm & R ist 30-yr Sesser A‘47/A OO} 90 Sale| 88lz 901g) 35 
of Geposit...... AO; 12 20 | 10 Dee’3l)j..-.. 10 21 | Amer Sugar Ref 5-yr 6s....1937|3 J) 104!2 Sale 101!2 10412) 75!) 10112 105% 
Adjustment 5e-..-.. Oct 1949/F A % Sale 1g %| 28 1g 8 [| Am Telep & Teleg conv 48...1936|M 8| 97% 100 ,100 100 
ae 1959|A O} c3l4 Sale 21g 34; 79 2 2013 80-year coll tr 5s ......-. -1946|J DBD} 100 Sale| 99 100 | 139 1 
Certificates of Geposit......}...- 24 3 14 24) 46)), 1% 15 85-year s f deb 5e........ 1960)3 J} 99 Sale| 961, 981g| 241 941401007 
Ist & cons 6s series A....1945|M 8) 312 Sale| 2i2 3%) 79 2% 19 20-year s f 5¥4s......-..- 1943\|M Ni 104% Sale 102 104%! 205) 99 111% 
Certificates of deposit. ...../.... 3 Bale Ql 3 98} Zig 161g Conv deb 4s.......... 1939 43} 1044 Sale 101 10414; 108}} 95 1385 
Ati & Birm 80-yr lst g 40.41983'M S' 15 20 ' 1512 Deo’3i....'' 10 61 85-vear deb Se_........- 1065'F A! 97% Sale 95% 98 | 337!] 94 cl1O\y 

















¢ Cash sales ¢ Due May. & Due Augusts ¢ Deterred Geliverys 
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BONDS z Pree Week's . Range BONDS S Price W eek’ s Range 
N. ¥. STOCK EXCHANGE es Thursday Range or 33 Since N. Y. STOCK EXCHANGE. § Thursday Range of Since 
Week Ended Jan. 1. Sal} Dec. 31. Last Sate Jan. 1. Week Ended Jan. 1. sa.) Dec. 31. Last Sale. Jas.1. 
Bta Ask) Low Htgh| No.\\Low Htgh Bia Ask| Low Htob Low High 
4m Type Found deb 6s__..1940)A ©} ---. 92%} 98% Dec’31/.-.-jj 961g 106 | Federal Light & Tr ist 5e...1942 65 Sale} 65 65 65 98 
Am Wat Wks & Ei coll tr 68.1934/A O} 88 Sale| 82 88 16}} 68 104 ist lien s f 56 stamped _...1942 sean ta. 1 oe 65 65 97 
& 6s veries A___._... 1975|M Ni 72 Sale| 70 73 16|} 631g 10612} 1st lien 6s stamped_._..-_- 1942 58 837% 831g Dec’31 82% 1031, 
Am Writ Pap lst g 68_....- 1947|3 J| 25l2 Sale | 2512 2612) 9 15 77 30-year deb 6s series B...1954 saa: ee a 64 63 100 
ngio-Chilean sf deb 7s.-..1945|M Ni 5ig 1312) 81 1114) 40)| 71g 87 | Federated Metals s t 7s....1939 7912 Sale | 7912 80 74% 95% 
Antilla (Comp Asuc) 7 %s_..1939|/5 J 10 | 10 Sept’31}_--- 0 Fiat deb s f g 78....-.._... 7614 804 75ig 7614 Tlig 92% 

Certificates of deposit. ..----- eS 3} 5 1 1413] Fisk Rubber let s f 8s__-_.- 1941 22 23 | 20 21 20 4315 
Ark & Mem Bridge & Ter 58.1964|M 8 Sale 3} c85 101% can Ind Dey 20-yr 7 4a°42 8 89 92 89 109 
Armour & Co (Ill) 1st 4348--1939|3 D| 74 Sale| 67 747%| 224 2 Sug ist s t 7}4s..1942 1544 30 | 15 Dec’31 15 601, 
Armour & Co of 534s8...1943|5 J| 65% Sale| 561g 6514) 784)) 53 80i2] Gannett Co deb és_..._.._- 701g 77 | 71 71 69 90 
Armstrong Cork conv deb 5s 1940/3 D 75 75 1}} 71 98 | Gas & Elof Berg Coconsg 561949 ---- ----'10314 Bept’31 10314 1081, 
Associated O11 6% gold notes 1935|M $| 9812 101 | 981g 9812) 1)/ 98 104% hen Mining 68--.1934 | 30 32 271g 94% 
Atianta Gas L ist 5s___.._- 3D 95 Oct’31/....|| 95 104 | Geni Amer Investors deb 58.1952 75 79 | 7 76 74 =Qile 
Ati Gulf & W 188 L coll tr 58 1959|3 Jj 40's 41 | 40ig 401g] 17|| 39% 68 | Gen Baking deb s f 5}s_...1940 891g 901g 89 91lg 89 90% 
Atlantic Refg deb 5s. -..---- a 3| 89 Sale} 89 1g) 15]} 89 103%, | Gen Cable lst sf 54s A-...194 | 40 454 40 92% 
Baldwin Loco Works ist 56-.1940|M Nj 101 --.-j/101 101 2}| 98ig 10712 Electric deb g 3 }4s..-... 96 9812 96 Dec’ 95 Hoo% 
Raragua (Comp Asuc) 7 }4s-1937 3 7 15 7 Nov’31/.... 7 Gen Elec (Germany) 78 Jan 15 °45 39% Sale | 321g 29 104 
Batavian Pete guar deb 1042|5 Jj 7314 Sale| 7253 73 18|| 7253 96%] 8 f deb 634s ..........-. 1940 Sale | 2733 25 98 
Belding-Hemingway 6s----- 1936/5 J| 8512 89 5|| 84 9912] 20-year sf deb 6s........ 1948 231g «28 21% 92 
Bell Telep of Pa 5s series B--1948/5 J Sale |100 10114} 64]| 100 111%] Gen Mot Accept deb 68_...1937 97% Sale | 971g 9914) 166|) 9713 104% 

lst & ref 5s series C_.-.-.-- 1960)A O| 10214 Sale |100 10214; 58!| 99%, 115 {| Gen! Petrol ist sf 5e_...... 1940 9714 Sale | 96 9812 96 103% 
Beneficial Indus Loan deb 66 1946|m Sale | 7212 37)|} 72 Gen Pub Serv deb 5}48..--_ 1939 ---- 80 | 80 80 80 Q7lg 
Berlin City Elec Co deb 63481951/J Dj 3014 Sale | 28 31 85]} 251g 881g | Gen Steel Cast 5 Xs with warr 49 73 | 58 601 58 86 

Deb sink fund 6 }4s.-.---- 1959|/F Aj 31 Sale| 25%, 31 22 Gen Theatres Equip deb 68-1940 Sale 21g 2 7 

Deb 66. -...-.---------- 1955)A 2714 Sale 2714) 41/| 18!3 ‘80% | Good Hope Steel & I sec 78-1945 Sale 26 23 06% 
Berlin Elec El & Undg 6 48.-1956/A 0] 26% Sale| 211g 2614) 13 Goodrich (B F) Co Ist 6 4s-.1947 6llg Sale | 601g 64% 55 1021, 
Beth Steel ist & ref 5e guar A ‘42|M N Sale | 90 90 8} 86 10613] Conv deb 68_..........- 1945 42 Sale | 3612 33 (76 

agg | m & imptsf 5s-..1936|3 3} 94 Sale| 92 94 17|| 89% 104 | Goodyear Tire & Rub ist 58.1957 75 Sale | 70% 75 64 92%, 
Bing & Bing deb 6 }4s------ 1950|™ 3014] 24 2514] 25]| 24 831g] Gotham Silk Hosiery deb 68.1936 72 Sale| 71 72 71 90 
Botany Mills 6 s-~.--1 A 151g 17 | 17 17 1 15 3613] Gould Coupler ist s f 6s_...1940/F Sale | 23 24 6883 
Bowman-Bilt Hotels 1st 7s. .1934'M 45 | 45 Dec’31}....|} 45 105 | Gt Cons El Pow (Japan) 7s.1944|F 57 =61 | 57 58 501g 101% 
B’way & 7th Ave ist cons 58.1943 21g 4 21g Dec’31}.... 21g 9 lst & gen 6 f 6 4e.--.----- 1 49 451 051g 

of deposit.......- Seeks. ae 2% Dec’31/.... 273 6 | Gulf States Steel deb 5}4s-..1942 26 Sale| 26 26 90 
Brooklyn City RR ist 56-...1941/3 J 70 | 65 Dec’3i|....|| 65 87 
Bklyn Edison Inc gen 5e A..1949/3 Jj 10012 Sale |100 1007s) 57]; 100 10814] Hackensack Water Ist 4s..1952 76 901e 801g 801, 801g 95%g 
Bklyp- R T sec 66----1968/J J) 82 Sale| 8 102}} 81 10212] Hansa SS Lines 6s with warr. 1939/4 151g 20 151g 86% 
Bkiyn Qu Co & Sub con gtd 58"41/M Ni 53 58 | 53 53 69 | Harpen Mining 66 with b 

1st Se stamped..........1941/J 3} 56% 80 | 5614 Dec’31/....|| 56 661g] war for com stock of Am shs "49/3 27 35 | 231g 27 22 = B4lg 
Brooklyn R Tr lst conv g 46 2002/3 J -.--| 9212 June’28/_...j} ...- -.-- | Havana Elec consol g 5e-....1952/|F 16 39 | 256 Nov’3l 25 58ig 
Bkiyn Union Ei 1st g 5e -.--1 F Ai 70 75 | 68 70 17}, 68 92% Deb 5 }48 series of 1926-..1951|M 4 91g 8 Dec'3l 8 380i, 
Bklyn Un Gas ist cons g 56_.1945/m N' 103 100 103 100 113 {Hoe (R) & Co lst 6340 ser A-1934/A 25 Sale | 25 20 68 

ist lien & ref 6s series A-..1947|M N 1061s 109 |106 Dec’31)....|| 106 12113 Holland-Amer Line 6s (fla!) -1 ---- 28% 34% Oct’3l/_...| 847% 65 

Conv deb g 5}48.-..-.---- 1936}5 J 140 -.-.]150 Dec'31}_...]} 150 218 , Houston Oil sink fund 5 }¥s--1 Sale | 63 66 62 904 

Conv deb Se. ...-....--- 1950/5 D| 947%, Sale | 93% 95 1 93%, 106 | Hudson Coal ists f 5s ser A-1962 401g Sale | 38 40 3613 63 
Buff & Susq Iron ist s f 56-.1932|5 D| .... ---.| 96 Nov’3l/....|| 94 96 | Hudson Co Gas lst g 5e----- 1949 98 100 100 WDec’3l 100 108% 
Butt Gen El 4 }4s ser B...-- 1981|F A Sale 9 94%, 10714 | Humble Oil & Refining 5348-1932 Sale | 991g 984610614 
Bush Termina! Ist 4s.....- 1952;|A O| 79 Sale! 79 79 «=—93 Deb gold S-.-....-.-.-- 1937 987% Sale | 98 99 6 1 

Consol Se......-....---- 1955|5 Ji 60% 75 67 67 65 101%] [linols Bell Telephone 56-..1956 10012 Sale ' 9912 1001g 121)] 991g 10753 
Bush Term Bldgs 5e gu -ex ’60/A O} 8612 Sale 8612 8612 8312 103i, | Dlinois Steel deb 4}4s------ 1940 96 10415 
By-Prod Coke Ist 5}46 A...1945|M N; 55 70 59ig 59 1 Ilseder Steel Corp re 7-2 aA Site a ane : 171g 82 

- 10 69 
Cal G & E Corp unit & ref 58.1937|M N| 100 Sale | 98 100 98 106 | Ind Nat Gas & Oil Ref 5e -..1936 95 100 7 97 10} 97 103% 
Cal Pack conv deb 5s-_-.---- 1940/3 3| 72 Bale 21/1 57 100 | Inland Steel Ist 4}4s_-...-- 1978 75 Bale 75 | 18]| 72% 
Cal Petroleum conv debsf5s1939/F A} 58 76 | 57 Dec’3l)..--]) 57 a) ist meft4}eserB -.-.. 1981 75 GBale| 731g 75 17|\| 73 96% 

Conv deb s fg 5 }42--.--..- 1938|M Ni} 63 2 62 101 | Interboro Metrop 4}4s--.-- 1956 91g 12 | 101g Sept’31 ...- Ol, 101g 
Camaguey Sug ist sf 78....1942/A 0} 10 10 5 45 Certificates of deposit--.-. --- e--- ----| 91g Jan’31 .... Ols 
Canada 88 L ist & gen 66._.1941/4 0} ---- 30 | 30 Dec’31|_-.-|| 27 70%] Interboro Rap Tran Ist 5s..1966 4012 Sale | 3 41 | 221] 37% 77% 
Cent Dist Tel ist 30-yr 5¢_..1943/3 D| 100 103 [100 10012} 28]] 100 1064] Stamped...........--------. 4014 Sale | 381g 411g 214|| 3713 78 
Cent Foundry lstsft6s May 1931'F Aj 8614 10014 94 , == 1 10-year 68...-..-------- Sale 32 22 64% 
Cent Hud G & E 5e__Jan 1957|M 8] ---- 10114 1015s Oct’31]___-|] 10153 1061s] 10-year conv 7% notes ...1932 61 Sale| 56 61 46 05 
Cent Ili Elec & Gas ist 5e..-1951/F A| 73 Sale, 70% 731g 62 901, | Interlake Iron Ist 58 B..--- 951 4912 Sale | 49 50 14)} 49 87 
Central Steel Ist gs f 88---- MWN/ 81 90 | 81 81 80 115 | Int Agri Corp 1st 20 yr 5s--1932 9614 ....| 99 Dec’31'....]| 981g 900 
Certain-teed Prod 5 }4s A-_-- M8| 32 Sale| 32 35 30 8660 Stamped extended to 1942--. 38 41 38° 76g 
Cespedes Sugar Co ist sf7}<s'39|M & 5 12 47 5 41, 59 | Int Cement conv deb &e--...1948 61 Bale 65 60 100 
Chesp Corp conv 58._May 15‘47|Mm N| 70 Sale 7 164|| 5912 1018, | lnternat Hydro El deb 66. ..1944 4812 Sale | 45l2 49 | 104/] 38 93% 
Chic City & Conn Rys5sJan1927/A O} ---- ----| 271g July’31/_... 271g 45 | Internat Match sf deb 5a. -.1947 4614 Sale | 41 451g 205}; 391g QD, 
Ch GL & Coke ist gu g 58.-1937/3 3} 1 1 99 10612] Conv deb Se ..-....--.- 1 49 395g | 49 3953 100 
Chicago Rys Ist 5 stpd rete 15% Inter Mercan Marine 6 ft 68-__194 45 47 | 45 451g 12)| 43 97 

Drincipal and Aug 1931 int....|F Aj 50 Sale | 47% 50 28|| 301g 74 | Internat Paper 5eser A & B.194 51 Sale| 44 51 55) 44 177 
Childs Co deb Ss. ........- 3\A O| 48 Bale 1 Ref s f 6s series A_-.-..-- 1955 30 Sale | 26 30 42/| 26 60% 
Chile Copper Co deb 58....1947/5 J| 52 Sale| 46 511g] 142/} 41 958,] Int Telep & Teleg deb g 4348 195: 42% Sale | 40 441,' 83 1g B4lg 
Cin G & E Ist M 46 A_..... A O| 85% Sale 34|| 83's 99 Conv deb 4}4s.--------- 1939 52 Sale| 44 52 | 136|| 351g 96 
Clearfield Bit Coal ist 48...1940)3 J} .... 74 (ee Geer Deb 56 ---..--.--------- 55 49 Sale | 41% 49 | 154 Ollg 
Colon Ot] conv deb 6s-_--..- 938\5 J Sale | 321g 33 22|| 20 70 | Investors Equity Geb 58 A -.194 55 70 | 59 Dec’31'..../| 59 76 
Colo F & 1 Cogensf 5s_...1943/F Aj 60 67% 65 7 Deb 56 ser B with warr...1948 61 77 | 61 Dee’3l1....}| 60 76 
Col Indus ist & coll 5e gu__.1 F Al 62 66 | 62 62% 6llg 4, Without warrants ....- 55 65 | 60 Dec’31..../} 60 75 
Columbia G & E deb 5s May 1952|M1' Ni; 76 Sale| 7112 76 86)| 627% 101%, | 

Debentures 5s....Apr 15 1952|A O| 73 Sale| 73 74 13}} 72 10114] KC Pow & Lt 1st 4}4s eer B.1957 95 Sale| 95 9512) 3i] 931g 105% 

Debenture Ss... -.- Jan 15 1961|3 J} 73 Sale| 71 7414! 118)] 63 100 ist M 436s_.....-.-.---- 1961 931g = 941g’ 41/] 92° 107 
Columbus Gas Ist gold 5s. . 1932 S| ---- 92 | 95 Sept’31'....|| 904 90% | Kansas Gas & Electric 448.1980 82 Sale | 82 841g 18]] 80 100 
Columbus Ry P & L ist 4348 1957 3} -.-- 87 | 83g 8312 3'| 831g 101 | Karstadt (Rudolph) 1st 6s. -1943 181g Sale | 14% 1813 13 575% 

sf6s....1934|MN| 9212 Sale | 92 921g 3|| 91 103 | Keith (B F) Corp Ist 6s-.--1946 4 391g 41 | 14) 35 din 

Coll tr sf 534s notes____.. 1935 J| 8912 Sale | 891g 8912 1j| 87 90%] Kendall Co 5s with warr_.1948 461g 53/g| 4753 481 32|| 39 72 
Comm’! Invest Tr deb 5348.1949/F A| 8012 Sale | 78 821g 85)| 78 10019] Keystone Telep Co Ist 5s. ..1935 70 7012) 70 Dec’31 ----i| 70 82 
Computing Tab-Rec s f 6s8__1941 5| 1061g Sale |105% 10612 12] 105 108 | Kings County EIL & P 5s-..1937 1 ---- 10014 Dec’31)....|] 100%, 105% 
Conn Ry & L ist & refg43481951/5 J) 78 --.--|10153 July’31 -...| 99%, 1015 Purchase money 68--.-.-.- 1997 127 Sale 12053 127 611 120 140 

Stamped guar 4}4s_......1951/3 J} 78  9714' 9312 Dec’31|---.-|| 931g 103%] Kings County Elev lst g 48.1949 6 2 6212 4] 61% 851g 

German |Projv and com m banks Kings Co Lighting ist Se. ...1954 103 Nov’31 ----|] 108 107% 
Consolidated Hydro-Elec Works and ref 6 }4s.------- 1954 10653 108 [1065s Dec’31 -..-|| 105 120 
of Upper Wuertem 78_1956/3 J} 331g 35 | 3312 3312 9]| B8l1g 93% | Kinney (GR) & Coles ne 8 55 Dec'31)|.... 
Coal of MG ist & ref 5s.1950'J Di 201, Sale | 20%, 211g} 28]] 201, 481g] Kresge Found’n coll tr 68.-.1936 91 92 | 92 92 89% 108 
Consol Gas (NY) deb 5}48..1945 F A/ 10312 Sale |101 10312] 133/| 997, 1081g] Kreuger & Toll sec « f 56. -.-1959 44 Sale | 37 44 | 103 
i anthanet shai entnipertean i 51,3 D) 94% Sale| 91 943g) 153]; 8Ol2 1046 
Consumers Gas of Chic gu 5s 1936/J D/ 10012 Sale 10012 101 5|| 907% 105%; | Lackawanna Steel Ist 5e A..1950 ---- 931g) 931g 04 3]| 9312 105 
Consumers Power ist 5s....1952;MN| 99 Sale| 9812 100 36|| 9812 1067, | Laclede G-L ref & ext 5s ....1934 353 Sale 3 04 6] 88 1041, 
Container Corp Ist 6e_.---- 1946|3 D| 35 Sale| 27% 36 8 25 85 Col & ref 5 4s series C...-1953 73 Sale | 67% 73 51 64 103% 
15-year deb 5e with warr_-1943)3 D} 20% Sale | 20 21 26), 20 64 Col & ref 5348 ser D..---- 1960 65 Sale| 661g 67 10]| 661g 108% 
bagen Telep 5s Feb 15 1954/F A| 62 80 | 65 Dec’31]-_...|] 61 10212] Lautaro Nitrate Co conv 66.1954 
Corn Prod Refg ist 25-yrsf5e'34|M N/ 101 Sale |101 101 9]} 100 = 105% Without warrants. --------- 13% Sale 13%) 153 6 75, 
Crown Cork & Seals f6s....1947|J Dj) _... 79 | 78 78 2 78 991,] Lehigh C & Nav sf 4s A-..1954 88 Sale| 88% 884; 16 
Crown Willamette Pap 66..1951\3 J Sale | 65 6944) 19]} 65 96% Cons sink fund 4s ser C.1954 88 Sale| 88 88 3i| 88 108% 
Crown Zellerbach deb 6s ww 1940|M S| 50 Sale| 45 50 37 45 85 | Lehigh Valley Coal letg 5e-.1953 89 Bale | 89 89 1 89 102% 
Cuban Cane Prod deb 68.-.1950/3 J 11g Sale 1 1%) 135 1 147 lst 40-yr gu int red to 4% - 1933 ---- 99%s3; 94 Dec’3l}.... 94 102%, 
Cuban Dom Sug Ist 7 s_-.1944;MN 5 Sale| 3 3 2 3 16 lst & refs f Se......--.-- 1934 951g 9912 951g Dec’31!__.-|] 98 100% 

Stpd with purch war attached _| ---. 2 Sale| 2 2 1 2 17 let & ret af 5e..-....---- 1944 45 Sale| 44 45 7\| 44 78 

Ctfs of dep stpd unstpd.__}_... 2 Sale 2 2 2 2 10 ist & ref 6 f B6..ccecnce-- 1954 43 650 !' 50 Dec’31|_...|| @ 
Guyamel Fruit int eT es A. 1900|8 Ol 199” wre l100 100 | ill 96 10] iste retetbe......--.-- lose al 41 60 | 41. Dees 227] 42 

ame it lets f 68 A..10940 100 s 8 ef 5e_...------- PSl | wace 4 
— & Liggett & Myers Tobacco 7s- a ne HL ares ties at 111 195 
Del Pow & Light lst 4}48..1971/3 J; _... 9 931 9312] 6]| O1'4 101g] Se -.-.....---..------- e 2 95 110 

ist & ref 43¢6_.......... 1969|3 J} ___. Ht one SER eRe a6. ----|| «--- ---- | Loew's Inc deb sf 68.-...--- 1941 7612 Sale | 76 8153, 30 70 

lst m4}4s -...- ERE SE 1969/3 J} 92 -....] 94 Nov’3l/...-. 931g 100 | Lombard Elec 7s without warr "52 5543 Sale 5. 9} 51 05 
Den Gas & EIL Ist & refst5e 5iiMN{ _... 91 | 95 Dee’31]_..-]}) 95 105 With warrants. _...-..---- ES fe ay 

Stamped as to Pa. tax__._.1951/M N/ __.. 90 | 96 Nov’3l1/_.-.. 93 10412] Lorillard (P) Co Geb 78---.1944 1005s 103 {100 101 15}} 9812 115 
Dery (D G) Corp ist sf 74_.1942|/M $& 1 ae Be a ee BD. - coccencerccesecece= 1951 82 Sale| 81 831g] 24 7 

2d 7s stpd Sept 1930 coupon_..|M 8| 1 64 1 Dee’31|_.-- 1 ¢15 Deb 5 %8..-..---------- 1937 101% Sale 101% 101%) 17|) g6% 101% 
Detroit Edison ist coll tr 6e.1933)3 J} 101 Sale |100 101 45|| 100 104%] Louisville Gas & El (Ky) 58.1952 962g 98 | 93 9812) 10]; 92 108 

Gen & ref 5s series A____- 1949/A ©} 10014 Sale | 99 10014} 31 96 1091:] Lower Austria Hydro E) Pow— 

Gen & ref 5s series B....- 1955|3 D} 100 Sale |100 100 1j} 96 108%] Istst6}ss-.-----.------ 1944 371g Sale| 371g 39 22/| 30 87% 

Gen & ref 5s series C__._- 1962|F A| 9912 10212] 97 981g 9i| 97 110 ’ 

Gen & ref 434s series D...1961)F A! 93 Sale | 9214 94 42|| 89's 105% | McCrory Stores Corp deb 6 Ks "41 75 8012) 74% 79 Si] 74 100 
Det United lst con g 434s_..1932)3 J} 991, ____| 98 9914 8 90 100 | McKesson & Robbins deb 5 48°50 541g Sale | 54 5514] 56 46 845 
Dodge Bros conv deb 68....1940|M N| 7912 Sale | 78 79%) 78|| 734 93's | Manati Sugar Ist ef 7 }4s--.1942 10 191g 26 Oct’31!_.. 20 #0 
Dold (Jacob) Pack lst 6s_...1942;M N/ 5012 55 | 50lg 501g 3i| 60 78 Stamped Oct 1931 coupon 1942 97% Alg 4l2 2 41g 85 
Dominion Iron & Steel 5s.._.1939|M S| _... _...]100 Nov’3l}--.-- 84 100 | Manhat Ry (NY) consg 4s. 1990 3012 Sale | 29 307g: 29]; 27 623% 
Donner Steel Ist ref 7s ....1942|J 4J| 78 81 | 78 Dec’31|_.-.|| 78 101 2446 .... .....-.------ 2013 ---- 351g 32 Dee’31\....|| 30!g 51 
Duke-Price Pow Ist 6sser A_1966|M Ni 67 69 | 68 69 11 68 10613] Manila Elec RR & Lt sft 5e -1953 50 9712 98 Sept’31)_... 95 100 
Duquesne Light ist4sA_ 1967/A O] 95 Sale| 941, 951g] 106|] 93 c106%] Mfrs Tr Co ctfs je in | 
East Cuba Sug 15-yrefg 7348'37|M $| 4 94) 3g 419] 62 314 42 A 1 Namm & Son Ist 68. .1943 80 84 | 83 Dec’31!....|| 83 94%, 

Stamped as tos fguar.______- at. Oh oa a 44| 20 3's 9 | Marion Steam Shovel sf 66. -1947 once. te La ee oe oe 
£4 El Ili Brin ist con 4s _...1939|3 J| 9312 92 11|} 90's 110 | Market St Ry 7s ser A_April 1940 84 Sale | 821, 85 15 
Ed Elee (N Y) Ist consg 5¢.1995|3 | 10812 117%3|10812 Dec’31|__._|| 107% 123%] Mead Corp lst 6e with warr.1945 42 60 | 42 42 2|| 371g 90 
El Pow Corp (Germany) 6348 '50|M 8} 26 Sale| 24'2 26 | 27|| 23% 89 | Meridionale Elec Ist 7s A -..1957 r 80 79 | 76 Dec’31'_...|| 76 100% 

let sf6}s.-..---- -.--.1953|A O| 2612 Sale | 25 2612} 48|| 23 8714] Metr Ed ist & ref 6e ser C..1953 ---- 101 100 100 97 105% 
Eik Horn Coal 1st & ref 6348 1931/J DB) 201, 33 | 201g 2013} 1)) 20 81 1st g 448 ser D--.------- 1968 wes se 84 1 104% 

Deb 7% notes (with warr) 1931/J Di) _... 15 | 15 Aug’3lj.... 10 20 | Metrop Wat Sew & Dr 540 -1950 Bale 33 371 28); 25 765 
Equit Gas Light ist con 56_.1932|M 8| 99 1004%/100 Dec’31|....|| 29% 101%] Met West Side E (Chic) 48.1938 ---- 44% 4812 Nov’31 ....|| 481 
Ernesto Breda Co lst m 7s__1954 Miag Mill Mach 16 6 1 76_.. 1956 16 27 27% Dec’31....|| 37 73 

With stock purchase warranta_'F A! 50 Sale! 40 650 30° B3le 7A IE ftAvale Mt & O coll tre ft Se 198" Bale 88 89 22'' 85l, 104% 























¢ Cash sale. 4 Deferred delivery, 
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3 ; Price Week's 3 : — 
BONDS Es Range or 
; £3) richie | secs, | Pal Sat | wx, enact PEouanan | $3] mictdey | secrete | yl) Bane 
BONDS t hursday | Range or : Week Ended Jan. 1. ae 
N. ¥, STOCK EXCHANGE) $5 yy ee yt Jan. 1 s an OCU ee 388 
Week Ep wna —— High| No.\\tow High sf 7e_....--1955|F A °7 97 | 2] 97 
; Bo 98 | 8% « Ole| 20il BA 10% Roch GALE] gen mege5ia serc48|M SS St al 2. 
Muw El By & Lt ist Ge b---1961/4 D) 90% 93 | 88% Othe . & 2 watt ome D---a ts les Dee'30|--5-] = ase 
4 ss abe = 1 
ist mtge 5e--- yoy pee J 3} 94 Sale| 94 ce 18/1 73 104 | Roché& nee hg herp om AO} 69 Sale 4 4 19 1i} 17 64 
Montana Power ist 58 A--- 962/23 Di 74 Sale| 73 Roya! Dutch 4s és “1948/A O| 19 Sale 
soneuneand baie & aati J 78 | 69%s Dec’31 --.- oo? Bos ry ge ar gg a 11M N} 8712 Sale | 84 | oo et 
Monteca 37\3 ---- 7 .---194 ; 1 
Debs 7s with warrants -- ease | J; 67 Sale 66% M4 5i| 72 101% &t Joseph pe oe ee MN) 75 90 z — — Se 
Without warra: ne soy a “1941/3 J) 72 Sale 60 Dee’31_._./| 60 65 Ist - A Mt & P Sestmpd.1955\J J} 40 62 | 2012 Dec’31|----|] 201g 92 
“ies Goce lis ome A-.-1965)A O =: pA A arin BT St Paul City Cable cons 5s - rey ; = 55 | 88 June’31|---- 54 109% 
Gen & rot 0 Sgn G--1Ms6]A 0] <--> Hi ie Marail<<oo] sre 83'"| sen Antonio Pub Serv isi 0a-1963|3 3| 81 84%] 06 Dee'3i| --- 
53 aioe oie: 1 
Gen & refs f Se ser D.---1955|A CO} -.-- Olt2| 93 sents 71 os 8 Works See 1s sole] il 378 
Morris & Co let ef 6 40--.--t82rr, Oo]... 60hl 70 Dersil-- | 88 90% OMe ...194613 3] 5012 70 2|| 48% 91% 
Deb yeas be sories Ss ....103218 3| 99 ___-| 99 Dee'3il....|| 85 98 Guar ef 6ieseriea B.2...1946|4 O| 70° 74% 44 Dec'ai|--.-|1 44. 90% 
10-25 year ey yh “-"""j93417 OD] 85 m4 Dec’31|----]| 100 10012] Guars i pet534s..1948|\F Al... 44 6612 67le| 32|| 60 92% 
Mutus! Fuel Ges letgu¢ 60.1947/M N| 90 100 sdntin te haben} oy ee A 57% 59 | 86)| 56% 89 
Mutua! Fuel Gas lst gu 55%. 1041IM N| 61 997%) 997% © Shell Pipe tdeb a MN] 581, Sale 4 58%| 156) 57 9c 
, ogy ee eo re ee SB ist ome| ate asl SG i a 
Tr 4} 35 53%) Deb be with warr_-_-- s..19 3 24 8 
Namm (A I) tna yo esis J a 1S <= 1 peat baw meg Laneh ayy sey 15 1942}3 Dj ciiz Sale 58° Dec'3i|---.|| 48. 106 
Nassau Elec guar g “194213 Dl 60. 70 , 87 | 274!| 8314 102% | Shubert si 's...... 3 3} 58 71 4053! 6]| 365 101% 
Nat Acme isso f OS... ----t8 F Al 85l2 Sale | 8314 Oct’31\__..|| 11 25% ens & Halske —a M $&| 38 42 | 38 90 5i| 90 105% 
Bes cecrer eee HUlk | of gt HOT aad Wh, dul eet ane ee 
~4 -----1956 ’31)----]] 102 8f6}4s...-1 2 Ig 415s 11 
Nas Steel ist coll bs - cons 66-1948|J B| 96 100 |102 Dee'3i\_- ill “95 103% Atm Corp coll er 7a. 1p41/F Al Alls Sale| 41s 41%) 11 36 BS 
Newark -1960|4 O Sale | 96 a. 5] 74 95 | Silesian-Am op oem we. dna Le i ee 
Freres h Ce bisn notes40[h O| 76 Sale | 76 ote! 46|] 9912 112% | Sinclair Cons Ol B_.----1938|3 D| “69% Sale | 6412 “7 35|| 90 103% 
N Gas Tei bes 105213 D| ioote Sale | 995 1002 21|| 92% 1 nclair Crude Oll Bygeser A1988|3 3] 93° Sale| Dole $31 gol 88 log 
bag, ry Priya Rey tates 7 AB 9314 Sale | 92% 95 60 94% | Sinclair Crude Ol AO} 9112 Sale | 88 a 301, 84 
& 4368 serice B..-----tooala ©} 71% 78 | 70% Dec’31 “""Tl] 65 9419 | Sinclair Pipe Line s f Sa... .- ms! 43. 50141 Dec -""all 98° 106 
New Ori Pub Serv let 56 A-- 55)5 Di 75 Sale| 70 75 51 50 B4ie Ch 0) Corp iat 8348" -1 MN! 98 Sale} 98 98%, 101] 76 Q8l, 
ee a ae Al ie oi 321) 3{| 80 81% | Smith (A 0) Corp ist . 8} 79 84 | 80 SO | asi 97%: 106% 
Serial 5% notes-----.--- 1941|A 0} 108 Sale |107 108 99 10814 | South Bell Tel & Tel -1954|F Aj 1001s Sale | 9912 100 13]] 80 106% 
wey yt ie sorte 1044) 3 oe fon |100% 104. | zi] 100% 113% Siwegt bell Tel int fe 61954 os 100% Sale | 99% 100% a ae ee” 
NY Gas Ei Lt H & Pr ¢ be. 194813 © Sale | 90 + Baw Peedi ee ee ee oes oe eis oof 75 ot ee 
NY Lee W Cone nn Sigeaaiin eeoe! ae 100 June’31 -Z--]] 100° 100 Btevene Kova Int On eer A--1046 33 45s Bale 4 3" 14 i 30. 
NYLE& W Dock . “0 ----| 431g Oct’31}..-- 40 40 Estates (Orten' --1942 MS Ip 1g 2 4i| 100 111g 
RE & ret 48-- --1942 40 Dee’3l|-.-- O\Sertificates of Gepost... 121100 = 100 
* pocmaanenin at oes s 1 ve) 7 Suly'al-2--|] “ta ~~ 14 | syracuse Lighting leva 68.--i96i|3 D| ..._ 100% 
80-year ee iniviow | Janie: 3% "oe ry Bee 
Soe Corp tno 62. Jax 1065| Apr “0 | 28 * 31 | ail] 28° 6f "| Taswan Reo P 8 Dec'31----|| 98 107% 
™ Prior len 6e series A_----1065 2. 98 [10142 Nov'at!_.--|| 96% 108 |" Forelgn Tron & Ragen 68.1951|3 4]... 100% 556), all 45 op 

Mohon Chas int 60 421961 ---- 98 |101%2 - Lp ty bby dager J 00 see | 55 lt SS ae 
N Y & Richm ; it 2% 9} 1% 11% san es Se a... 3D 9512 — 695, 73 | 191|; 66 102 
© Y State Ryo let cone 4340-1963 MWN ics we 314 Nov’31!.--- 4 m4 Texas Corp conv deb 6s = rn 7 Hs Sale; 4112 441’ 27 39 S. 

50-yr Ist cone 644 series 51963 ida” 104 101% Pron (3 a 4 Aaj oo tates ¥ Jan ; S| oT 354 87 : Bolsel ort 
A 104 '31}__-- | ee: “peo 55 9 ¥s 
N Y Steam let 25-yr Ge ser ---- 97 | 9753 Dec’31}- 106% | Third Ave RR Ist g 5e_- msi 53 55 | 55 1 
wt ¥ Telop let & gon ai 4340-1930 Son cele fol a oris 10034 bi A tp ed J a 95 Sale] 94 95] 71 wn 
68% Sale an sar sas = 40 
ingame Pale Powes iss a_21982 9018 100% 100, pi |} : Tokyo Elee Light Co, Ltd— | oe See abe < 133)/ 40, 107% 
are " 99 2 “"17|| 895% 106 | 1st 6edollarseries_-_-...- 8 apie "Gil 251g 
Ning Lock & O Pr ist és A--1968 NI 65 Bale | sste 80s 27 “ pd me EE al couy 6340-1043 ve sani’ a 9 Sata = 
44, f 71940|M Sale 1 
Nonideutsche Lioyd 20-91 0 i647 N 24 Sale | 22 241 7 17 (a Trumbull Steel 1st ere os. - Bee x | ---- 12% 10 ul 3 a 199" 
8 c a inert 
Mor Amar Com deb $348 A --1940 Al 82 Sale| 8012 84 | “I Tote 105% | Tyrol Hydro-Elec Pow THe OSaIF A Sale | 40 43 5 
No ‘Am indison deb be vot A.71087 tsi” i Mm mem | tame | 60 63 | 15]| 60 102% 
eee ite ser B_..Aug 15 1963/F Aj 841, Sale 787 81 41]| 671g 102% Pow ef 7e_...1945|M 8} -..- 60 98, 997%} 281] 98%, 103 
Ohio Trae & Light 6s.--1947|M S| oo Sais| pi 93 2il| 80 106% | Guten tise tx @ Pr (hao) Ba eS ite’ | (fen ti) 98, 108 
Nor Ohio Trac & Light yen + 95 Sale| 93 96 7 96 107%] Ref & ext Se..---------. 3 Ji 99 Sale| 99 9984 41. 73 
Nor States Pow 25-yr 5e --1941|A O] 102 104 !101 10112] 99 103 | UnEL& P (I) stg 53s A 1954 4 0] _..{. 60 145 Dec’3il---- 931g 108 
morth WT 10810 § 4340 g0d. “feerfea il “Siig 2% See CS “isl Site isle Sun Se ieaeaoan Nay lo4ale Al Siu or | 91% Dersil-...l oan 101 
‘.. Eee 16 
rite: arcmin iz 107 |105 105 | 4) 10012 114 | st len 6 f be eer G---Feb 1935]4 O} 91 gui 90 6©=— 90 | All BO 108% 
Oto Publio Service 7 54s A. .1946 re 10012 102 |100, 100, : ie 115 Gaited Biscuit of Atm Gab Gs -aoeaiee 0 io “| 882 91 28 80 1024 
lst & ret 7e eeries B.... -- om a -~ tee ee nF 85 1074 | United Drug 25-yr 5e_--.--- J 3| 382 39 | 39 i9| 1711] 35 75% 
Ontario Power NF ist fe_--1043 Scag Soe Deval}... peng bog. ty an | ER Jl 49 Sale| 45% | doe --gjl| $2, 1a 
Ontario Transmiseion ist $e-1946|M N| 50 80 | 90 Dec’ai|---- we andy Ey sly Ta 1951/5 D| 23° Sale| 17 23 | 61 15% 83% 
Ontario ¥oreiign G| verments 58 Dec’3i\_.--|| 58 100 ee ec nr a 4. 5113 D| 197% Sale oe Lt. 58|| 16 sat 
Seana. tend a inle alia & Bf deb 6340 ser A------- 4 ’ 79 1 
Otis Steel ist M 6s ser A---- 97 100 | 60] 941 106% | United ee ee ee ele oO ben -"~ 4 Dee'si - 1] 18% 51le 
Db bory B% notes. --1936(M | sey 90 | 87 ‘87 | ‘sll soit Site] wen ‘Pipe & Rad deb 6s 1936|J BD] 1 7% Sale| 23 25% 10|| 22 83 
Pac Pub Serv 5 ma --- F 10134 Sale | 99%, 101% 35 997% = ee Pow & Lt 66----- — . _ * Sale | 74 7512 = iit tH 
Saat at 4 6s..1944 88 
Pacific Tel & Tel ist Ss 952M N} 99% Sale ' 99° 100 | 48 We [Gun borcra te iste. ipaale A| S72 ol | bo” Bi 106 107% 
om yd ye ae a ge lla file: eg i dE a ee -. 103 |107 Sept’31)---- 
z 1950)3 Jj -- 100 1j} 100 118% 
oatyeny 04 STUN, 4013 Di 12 1212 = 1212 ; 2 Uties Elec L & P lst s fg 58-1950) 31 100 109 {100 oll 40 84 
Pap-Am PetCo(ofCaleonv Gs °40}J B S iies)|6|6 | St Be ou loan eee J Di 45 Sale} 43 45 361g 76% 
way Let 6448..1081|3 3] 68 Sale| 65 siz! 30| $5 ‘or | Ut Power @ Light $ise.. ooo|F al S4te Sale! 371 41 Bact Pe. -macen 
Paramount-B'way 1st 5 54 7/3 D) 4612 Bale | 4414 4612) 30 5 = 6e with warrants.___- OS femagy segs 
¢ Publix Corp 53401950 'F 4 4 - i3 14 = aie oote Without warrants ------. sit mn fy are 24 38 87 
leasebold 8. 4 1 
Parmelee Trans deb 08.---- odolm | ---- l02%e] 98% Dec'si|...-|| peu 107% Vertontes Sugar lot re f.--194a]s ty la, 10 23 
Rimacarsarsiee @ geht f| i) &* 8 |teevemee™ wae 8 gh otis Sh seal] 388 
1M § 144) 176|) 80 100 | Va iron 1934|5 J 
Penn-Dixie Cement Ist eg A Ol 8312 Sale | 8314 8414 1] 104 117'g] Va Ry & Pow Ist & ref 5e_-_- 25 85 
Pennsytvania P & L lst 4 48 1943/A G} 1054 109411054 1054) 1 94 il0n 1935|A ©] 18 24%] 25 Dec'31|-.-- 80 
Peop Gas L& C eens OS. - MS 5 Sale| 95 954 106 1091g} Walworth deb 6 4<e with warr 4 O} 1812 20 | 20 Deg3l 7am 20 79 
Refunding g =. ep cemad M $| -... ___-|10912 July’3i "35 c104 Without warrants. -...-..-- 0| 21. Sale | 20 2 7% 
weeceeenn- A..-1945)A 25 2644; 190 25 
ree 7\J BD) 83% Sale| 83% 85 27|| 9514 1064s] ist sink fund 6s series 1939|M $| 2612 Sale "at 65 «87 
Phila Co sec Ss ver A.....-- Sale| 964 96% er Bros Pict deb 68---- 66. 85 Dec’31)-.-- 
Phila Klee Go in & vad &33a-1007 (MN Bary Bale | 8375 60 | 17|| Bait ‘86% | Warner Co tet 6s with war? wea O| ---- 66 | 67 Nopeu| ia] 28 60 
Phila & Heading G&l Ral be oo IG el ee a: en AL Co deb Ge--1920m0 S| 28 Sale| 28 284) 13 07 100% 
deb 6s............ 94 Sale| 454 50 | 68|| 45% Refin ist 78_.194 40 | 72 Dec’31|---. 

Petrol deb 534s____- 1939/3 D 4 3 106 |} Warner Sugar .--1939]3 J} 39 5 & 23 
Pillabury Ft Mille 20¢7°Ga_ 1943 he 37% ou Sete B01, ss BoM = mand July 1031 coup on 30)9 : “40° Sale’ 391 40 18 2 a 
Pirelli Co (Italy) conv 76--.- . 89 92% 89 89 Bros Co deb 6s8_...-. 9914 100 100 Dec’31}--.-_. 

etSe’d7\J J "31)_.--]] 79 106 | Warren ooseane & 4 03 511 100 110% 
“Evecare tae | © She Beak] erases tiki Bl M85" ats Mist 1S) 8] "8 
let M Ge series B - -.---- $| 58iz Sale| 56 60 | 104 oi, Wate] Went Fenn Powereer 5 0s-..t98eis Si te sek | 9 oor 95 107% 
Port Genl Elec ae Seen C Sr 3} 693 99 87 87 2 4 79° ist 56 series E......-..-- 5 D} ---- 103 !100% 101% 6 90 1071s 
Serene es Wien 3e8 fo... -10009 Ji 371g ..--| 365s 38 23)) 341g 747 let sec Se series G..._--- A O| d7i2 Sale | 965 98 21 70 lor 
eee eee nbie 08 S0-19807 J} ©6414 Sale | 63 cel oon 106 Western Union coll trust 6s.-198815, J 73 «676 | 75 ee ; 76 «ill 
See ee aa nay on Sa _toeeis D} 95% Sale | 94 97 35 1051s Fuad & teal est g 4368----5 F Al 841g 86 | 82t2 85 38 0 106% 
Ee hitter © io | Soe Soul BO Sitninonl ieee ste B] 73 Sale| 70 © 73, | 27/) 60, Lose 
let & ref 4}4s...-....... he 1A 0 "BBig Sale | 861g 88 80 8112 100 Se Diccamecndad 3 9 Sale 7 7O0l4) 64 56% 
i p> ied 8 1213) 25-year g -__..- 19601 20 89}] 1714 7915 
Punts Alegre Sagar dob 7a. 1987H al “Zi7 gete | orn Teel dail emmy cel soon ee oe ee ine 213 103 
---1937|F Aj 71 Sale . 60|| 6212 93% | Westphalia 54e1948/3 3) 71 Siz 44/| 4612 92 
Pure Oil sf 534% notes... 40/M S| 6712 Sale | 65 po 6|| 65  cO8ie) Wheeling Soest Corp 106 1953/A O} 4612 Sale | 4612 55!2 
purty Borin dob a Be me! Z 5! 65 95%] white Kagle Ou & Metse SNF Er | oss, sate | 95 97, | 23]| 95. 103% 
9 bh warrants ~~~. 7, Dee’31'..__ 
Bam Hand Geb bie with war a7lm’N} 41, Sals| So $1 | so] $2 G2" | "wien suo purch warrant steal 8 th] st i | Say Be eee 
Rem Rand deb w O} 65's 76 | 65lg 65lg Without warrants -.-..--..-- MW} 9 Sale| 8i2 1 10 
Repub 1 & 8 10-30-yr 58 8 f-.1940/A 3 474 C474| 7|| A714 96 deb 6s. .--.---- Big 9%| 2 Dee'si\.-..\| 2 
ore Cop & br Ga---suly Ipiala | 2 -90"| 36° “35| il “Bs 101, | Pardes ep Chase Nat Bask =-|--—-| 14 10° 23 i Be 
Rnstnetbe Union ste. inte SF alivenmee | OM yen ‘ 18 (low 1037 coup a lee | hel BE Pe A 1s 2'| 9 g5. “101% 
2 1 hase Nat Ban | ee. 
Rhine-Rubr Wat Ser 6s____- 3 al 17s 20 | 1715 Beit} 14i] 44 20am py Lo ead ee | A om Bin at ae 
SDeetnece. ies ania? 6 | a Wilson & Go ist 25-70 63-1041] Ol Gols 62 | olte 617% an = 3. 
mitge 6s ---.---... 1 313g 2 Repeat Arms 61! 6212 2812 
ae F Aj 31 Sale| 271g 271g 86%) Winchester _.....|/A O} 62. Bale 8 4814 10815 
Cees eee agele | is ae | 38) Gil dt tira) remegenncacnye Tobe O7a'4 3! 08 Se Gn’. ll ga ise 
“lee aaa 10% 19 | 10% 11 | 7) 10% lt Met fase B.- 19 
¢ Cash sales. # Deferred delivery, 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
Boston Stock Exchange, Dec. 26 to Dec. 31, both inclusive 
(Friday, Jan. 1, being New Year’s Day and a holiday on 
the Exchange), compiled from official sales lists: 






































Thurs.) Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale 0, 3. Week. 

Stocks— Par.| Price.|\Low. High.\| Shares. Low. Hligh. 

Railroaad— 

Boston @ Albany ....-.- RR 113 114% 95 105 Dec; 188 Oct 
Boston Elevated._....100) 7714) 73'¢ 77% 570| 62% Apr) 95% July 
Boston & Maine com.....-|___--- 7 7 25 7 Dec! 32% Aug 

Preferred stamped... -_-- 10 10 16 230} 10 Dee 

Prior preferred stamped_|______ 45-¢ 46 | 120) 45% Decl 108 Mar 
East Mass Ry com..-.100)__._-_- 60c 60c 20 Oct 2 Aug 
East Mass St Ry adjust 1imy)______ 34 1 666 75e Dec 4 Jan 

3 EAA 100 4% 5 19 3% Oct 9 Mar 

| 1 25% 2 285 2% May; 10 Jan 

N YN A @ Hartford._ luv 19 20% 309; 16% Dec; 92% Feb 
Old Colony RR.....-. 100 87 87 85 Dec| 140 Mar 
Pennevivania RR my 17% 18%| 2,970} 16% Dec) *8% Feb 
Providence & Worcester100} - - - - -- 125 125 5) 125 Dec} 181 Apr 

Miscellaneous— 

Amer Cont Corp....-.-- s 1% 1% 1% 1% Dec| 16% Feb 
American Founders Corp * % % %| 1,094 % Dec 6% June 
Amer Pneu i Vemteclsancne 4% 70¢ 2 Dec Feb 
Piibhabasheegel-coscd 1% 2 95 1% Dec! iil Feb 
lst Preferred. --..-..-- ioe 0 14 14 Dec; 44 Feb 
Amer Tei @ iei__..... Be! 1s ss on ws 111% 117 5,190} L114 Dec| 21% Feb 
Amnosbone, bate cine he case di 3 344 Dee} 1 Mar 
Aviation of New Engl : ee 14 1% 320 1% Dec 5% Mar 
Bigelow Sanford Carpet..*) 154 14 16 165) 14 Dec; 36 Aw 
Boston Personal com...-.|_.____ s s 162 8 Dee} 21% Feb 
Brown Co preferred -..100 9 9 10% 75 9 Dec| 66 Feb 
Continental Securities... {|______ 2% 2% 120 2 Dec}! 28% Mar 
Crown Cork & Internati 
ype RE a _, AEE 1% BG saxcou 1 Dee s Mar 
East Gas & fuel Assp— 

ee * 7% 74% 8% 21 7 Nov) 28% Mar 

434% prior preferred 100) -_-_-_-- 65 65 53| 631% Dec) 89% Sept 

6% cum preferred...100| 60 60 64 820 Dec} 95 Jap 
Eastern 88 Lines— 

Common-..-...--- soo--* 7% 7 7 465 % Dec) 283 Mar | 
Eé@ison t#iec Iltum-_-_... 100} 193 182-4 193 585) 164 Dec) 266% feu | 
Empi Group Asec TC... A 7 7% 565 Dec! 20 Mar 
Galv-Hous 

Preferred _.__...... _. eee 5e 30c 450) 5- Dee 56% Inn 
Georgian C p Pref L A__.20 a ee 84% 8% 5) 8 Jan 13 July 
General Capital Corp....*| 19 15 19 1 536} 13 fee, s¥% Apr 
Gillette Safety Rasor....*|..__ _- 10% 11%4 1,544 9% Oct) 38% May 
= Syl Lamp Co— 

| RG ESS Seepage 73 73 5} 70 Dec} 90 Mar 
Internat] Buttonhole Mach 
SAE SE Ie” Se 9 9 105 7% Jan| 11% Nov 
Jenkins Television .__...- pe 1% 1% 170 Dee Apr 
Mase Utilities Assoc vtec s 2 1% 2%| 3,045 1% Dee 5 Feb 
National Leather- -.--.. ERS % %| 1,580) 20¢ Oct; 85c Apr 
Nat Service (0 com “be-__* 1 1 1 10 1 June 334 Jan 
New England Gas & Elec | 

Oe eee, ee 57 80 | 57 Dec} 93% Apr 
New England Public Serv. 5% 5% «66 716 5% Dee; 21% Mar 
New Eng Tel & Tei___.100; 107 103 107 1,123) 95 Dec! 143 Aug 

Ea 7% «8% 465, 7% Dec] 235% Mar 

Public Utility Holdings 100 %| 1 omy 162} 15¢ Dec 7% Feb 
, oS AS 15¢ y% 110} 15¢ Dec; 35 #£4Sept 

Ry Light & Sec Co com.-..*/_..--- 14% 14% 10; 12 Oct Feb 
Reece Buttonhole Mach. io 8 8 9% 95 8 Dec} 15% Feb 
Shawmut Assn T C...... bd 6% 6% 7 1,569 5% Dec] 16 Feb 
Stone & Webster........ Ee 9% 10%} 1,358 9% Dec| 64% Mar 
Swift & Co new__....... ad 18% 17% 18% 493| 17 Dec| 30% Jan 
Torrington Co.......... * 30 30 30% 779| 28 Oct; 47 Feb 
Tower Mfg Co..........-|------ 4% \% 348; 20¢ May Jan 
Union Twist Drill. .--.--- 5} 12 12 12 250; 11 Oct Feb 
Onited Founders Corp om®| - - -- -- 1% 1%} 2,170 1% Dec} 10% Mar 
0 Corp.25| 3534; 34 35% 488} 33% Dec Jan 

Preferred ...........25)-...-- 31% 31% 200) 31 Jan| 32% Aug 
U 8 Elec Power. __...... See 1% 139 1 Dee 8 Mar 
Waldorf System Inc... --. . 2er 18% 18% 10; 17% Oct} 27 Aug 
Warren Bros Co new....- bd 4 3% 4%] 1,856 3% Dec} 46% Feb 
Westfield Mfg.......... 618 18 18% 61) 18 Oct; 37% May 

Mining— 

Arcadian Cons Mining Co} ----.- 6 6 925 2c Aug) 35c Mar 
Oalumet & Heoian ___.. 3% 3 3% 44 3 Dec| i1% Feb 
Cliff Mining Co. -....-- = athe 1 1 405 1 Dec 2% Jan 
1% 1% %| 2,503 1% Dec 8% Feb 

East Butte Copper Min. 10 aia l5e—_ 16e 635 7c Feb Feb 
Isle Royal Copper.....- co sot sind 1% 1,970 1 Dec 6% Feb 
Ps cctaneecncase 25) 1134) 11% 12 1 11 Dec} 21 Feb 
EE ECR, SE % % 50| 75e June 1% Mar 

North Butte. - oo2-3M%| 36c 35ce 45c¢ 2,985 35c Dec 56% Mar 
Old Dominion Co-.-.-..- 25; 90c 90c 1% 1 Dee 3% Feb 
Pond Creek Pocahontas Co} - - -. .-- 6% 7 6% Dee] 15% Jan 
Quincey Mining Fas ats 2% 22 937 1% Dec) 10% Feb 
Saint Mary’s Min Ld_---.25)----.-- 1% 2% 555 1% Dec 9% Mar 
Otah Apex Mining..-.... | a be 4 150} 650c Sept 1% Jao 
Utah Metal & Tunnel....1/._...-. 35c 46 36c 1,400} l15e¢ Oct Feb 

Bonds— 

Amoskeag Mfg Co 68.1948) - - -- -- 564% 57 $2,000| 56 Dec} 81 Mar 
Chicago Jct Ry & U 8 Yds- 

aha nn wield as 90 90 1,000; 90 Dec} 104 July 
Cine Internat] Gas 68.1948) -.--.- 84 84 1,000} 84 Dec} 84 
Crown Cork & Seal 6s 1947)/-..--.-- 14 14 1,000; 14 Dec] 14 Dec 
East Mass St Ry 4'28 1048/______ 18 20%| 34,000! 18 Dec| 34 June 
Eastern Mass. St. Ry— 

Dt ilkceccacsoee oe cael cel 21% 21%) 8,000 Dec} 35 Jan 

OT See | Cee 20% 20%} 1,000; 20% 52 Feb 
Genae Theatre Ga. 1980 See 3% 3%! 1,000 3% Dec 3% Dee 
, Sens HE 49-4 50 15,000} 4 Dec} 79 Mar 
Inter Hydro El Sys 68.1944) ._-__-- 44% 44% 1,000 Dec} 44% Dec 
Internat Match 5s_-__.1941/...-.-.- 43% 43% 1,000; 47% Dec) 47% Dec 
International Paper 6s 1955) _____- 27 27 27.000! 27 Dec| 30 Dec 
N Y State Rys 4}4s-_-_1962/-_.---- 244 2%} 9,000 2% Dee 2% Dee 
Seaboard ae Siiilnaésn«« 2% 2%! 8,000 2% Dee 2 
Swift & Co 58........ 1944; 99%!) 99% 99%! 1,000) 99% Dee} 104 June 
Western Tel & Tel 58_1932'._____ 99% 99%' 5,000 99% Dec] 101% Jan 





* No par value. s Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Dec. 26 to Dec. 31, both inclusive 
(Friday, Jan. 1, being New Year’s day and a holiday on 
the Exchange), compiled from official sales lists: 























Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. | High. 
Abbots Laboratories com.*/______ 26 28 100} 26 Dec| 39% Mar 
Aome Steel Co. .......- EE 14% 15% 400; 14 Dec| 41% Feb 
Adams (J. D.) Mfg.com.*;) 11 1l 12% 330} 11 Dec; 25% Mar 
Adams Royalty Co com..* 1% 1 1%! 2,950 \% Aug 4% Feb 
Ainsworth Mfg Corp comi0 -.---- 5% 5 150 5% Dec 3% Mar 























Thurs. Saves 
Laat |Week’s Range| for Range Stnce Jan. 1 
Sale of Prices. | Week. 

Stocks (Continned) Par.| Price.|Low. High.| Shares Low, High. 
All-Amer Mohawk Corp A5 ia wail 4 4% 100 Sept 1% Sept 
sities Motor ing com... *| % 4% %l 1,550 ¥% Ut 3% Jan 

Preterred ...-........ __, Sasi 8% 8% 200} 8% Dec] 8% Dec 
Allied Prod Corp A__.__. * 5 5 5 50 5 Dec 1 Apr 
American Equities Co —— iis te stew id 1% 1% 76 1% Dec 7% Feb 
Amer Pub Serv pref 49%} 38 49% 160} 38 Dec Feb 
Amer Radio & Tel wa RS yy ¥% 250 % Aug 1% Feb 
4 DPalachian Gas Corp oor is inte as'al 4% 4 456 ¥% Lec 8% Feb 
Art Metal Works com___.*/______ 2 2%! 1,900 2 Dec 8% Feb 
Assoc Apparel Ind com.__.*/._____ 1% «1% 600} 13% Dec] 133% Apr 
Atmore Tel @ J} i— 

Ok oe ee a 50 50% 30} 4834 Dec} 70 Mar 

36 preferree «w w)..--*]...... 63 67 50] 63 lec] 8834 Mar 

7% preferrest....... i eee 76 78 30] 76 Dec} 100 May 
assoc Te) Uti Cocom....*| 12%] 12% 13 1,300] 11% Dec] 25% Feb 

$6 conv pref A.--..-- _ 30 = 30 150} 30 Dee] 82% May 

$7 cumulative pref....*/._.__. 45 45 50} 45 Dec} 88 May 
Auburn Auto Co com...-*) 140 | 140 140 | 10,400] 91% Oct 140 
Automatic Washer conv pf* _____- 1% 1% 50 1% Dec 6 Jan 
Backstay Welt ('o com___* ____._ 3 3 221 3 Dec! 19 Mar 
Balaban & Katz Corp pf100/-- --_. 80% 80% 100} 8034 Dec} 98 May 

Common -.------- 25| 30 30 ©=— 30 200} 30 Dec] 69 #£¥Feb 
Aastian-Blessing eon. .| as wal 7 7 300} 6 Dec] 24 Feb 
Baxter Laundries Inc A __* 4% \% 700 % Dec} 2% Mar 
sebdix Aviatio: op *|_.____]| 16° 1734] 7,150] 12% ct] 235% Feb 
Binks Mfg Co com prefA_*!______ 2 2 250} 1% Dec} 9% Mar 
Blums Ine common----_-__*}__.___ 2 2 50 1% Nov 5 Mar 

‘ore Warber wor oom FUT. m 9 10%} 7,500 9 Dec} 80% Feb 
Borin Vivitone Corp pfd_* \‘% \% % 200 % Dec| 7% Feb 
Brach & Sons (iJ: com..*| 7 7 7% 750] 7 ec] 17% Mar 
Bright os W Elec Co A...* “4 y% % 175 % Dec 14 Jan 

Class B..--- - . % \% \% 75 \% Dec % Jan 
Brown Fence « Ww \re— 

CAMB B. cc nnsusscece®]s----- 8% 9 350} 8% Dec] 20 Feb 

Cites B.. ..------.--- ee 2% 2% 50} 1% Oct] 10% Feb 
Bruce Co (FL) common._*} 14 il 16 2,500 7% Dec] 26% June 
Bunte Bros common.-.--10}...--- 10 10 50] 10 Dec] 173% Jan 

ucnnam Trading 

‘ onvertible pref A....*}_____- \% %l 1,450 % Sept) 11 Feb 

Common --...-.------ * \% y% \%l 2,650 \% Sept 3 Mar 

es prothere.......-. 2U 2% 2 2%) 5,300 2 Dec 734 Mar 
Campbell, Wyant & Cann */_____- 6 6 100 6 Dec 6% Dec 
Canal Constr Co conv pf-_*|____-- 1 1 100 % Dec] 12 Mar 
Castle & Co (A M)----- gaa 9% 9% 400} 9% Dec] 34% Feb 
Ceo Mig Co Ine com..-*}____-- 1% 1% 900 1 Sept 7% Feb 

Ceut Ulinois See Co com * MW %| 2,600 % Dec 1% Oct 

Convertible preferred..*| 13 13 13 2,150) 13 Dec} 18 Oct 
Central 1) P 8 pref_.....*| 6934) 57 69% 520) 60 Dec] 95 Mar 
Cent Ind Power pref. ..100'..._-- 50 50 10; 50 Dec} 85 Apr 
Cent Pub Ser Corp A....*|__..-- 1% 1%j| 1,850 1% Dec] 10% Mar 
Cent 8 W Util com new..* 5 4% 5%] 1,675 4% Dec) 24% Feb 

Preferred. ......-..-- 5 a 36 38 600; 36 Dec} 96% Apr 

Prior lien pref......-.- _: 45 45% 100| 44 Dec} 104% Jan 
Cherry-Burrell Corp com.*|_----- 9% 9% 50, 9% Dec} 27% Jan 
Chie City & Con Ry— | 

Participating pref--.-- a 2 2 200 1 Nov 5% Mar 

Certificates of deposit...}/.....-. 1 2 1,800 1 Dec 5 Jan 
Chic Flexible Shaft com. 5) ------ 6% 6% 200 6 Nov 13 Jan 
Chie investors Corp— 

COREE. cincéecaniace * 4 % 4 2,800 % Dec 4% Feb 

Convertibie erred..*| 20 14% 20 2,450) 14% Dec] 81% Mar 
Chic Nor Sh & Milw pf- Ss canis 3 3 370 2% Oct % Feb 
Chie & N W Ry com. - 100 pesado oi 6 6 200 6 Dec Dec 
Chic Rys Fags l ctis “1.100 534 2 5% 212} 2 Dec} 9 Mar 

Part otis “3°....... 100; Pregame % 4% 150 \% Dec 2% Feb 
Chic Towel Co conv pid. .* © | eReS 64 66 70| 64 Oct} 85 Jan 
Chie Yellow Cab Co. ..-.. 10 10 10% 300 7% Sept; 23% Mar 
Cities Service Co com. ° Seal inbirie Sd 5% 5%! 6,950 5 Dec} 20% Mar 
Club Aluminum Uten Go.*|------ % 4% 200 ¥% Dee 3 Feb 
Coleman Lamp & St com.*)....-- 4% 5 1,300 4% June} 12% Jan 
Commonweaith Edison 100' ------ 114 118 1,525] 108 Dec! 265% Feb 

Rights (w i)........-.- 1% 1 1% 23,100 % Dec 2% Dec 
ConstructionMaterial com* -..-.-- 1 1 50 1 Dec 10% Jan 

ita 4% 5% 700 4% Dec! 32% May 

Consumers Co com-.-..-- I Socesies il % % 500 % Oct 4% Mar 

6% Pw! pref A..-.. a 12% 12% 10} 12% Dec] 45% Jan 

pi, 5 5 70 5 Dec) 43 Jan 

Warrants TAG. .nsccad Bho ccone % ¥%| 4,600) % Sept 1% Jan 
nt Chicago 

ESS s 4 1% 4 16,000 1% Dec] 10% Feb 

ro *| 164%] 14% 1634] 18,900] 14% Dec] 40% Ver 

——— Steel pref. .100/..-..-- 27% 27% 100} 27% Deo| 65 Mar 

ais anavaa$| ise] 2") 2m] 3" SS] a 

coe of Chic aiflot ott.* 4 ‘ 
Corp 8 Fo a ae 2% 1% 2%] 10,050 1% Deco] 31% Feb 
omens co, 

Preferred........---- is enon 60 66% 120} 60 Dee} 119 Feb 
Curtis Lighting Inc com. .* 5 3 5 840 3 Dec 8 June 
De Mets Inc pref w w..-.*} 11 1l 11 50) 6 Sept] 14 Jan 
Decker (Alf) & Cohn com .* 1 1 1 50 1 Oct 7 Jan 
Eddy Paper Corp com..-.*|...-.-- 6 6 50 6 Dec| 10% Mar 
Elec Household Util Corplo 6 4% 6 2,150 4 Dec] 29% Feb 
Empire Gas & Fuel Co— 

7% preferred.-_.-.-- ae 4344 44% 100} 39% Oct] 80 Jan 

8% preferred.-.-_-..-.- itcu 51 51% 100} 50 Dec} 92 Jan 
Empire Pub Serv Corp A.*/.-.---- \y% % 300 % Dec % Deo 
Fitz Simmons & Connell 

D & D Cocommon....*| 15%| 13% 15% 300} 13% Dec} 29 Jan 
Foote Bros G & M Co....5 % % | 1,950 % Dee 4% Jan 
Gen Thea Equip com-.-.* % % % 133 % Dee! 16 Feb 
Godchuux Sugar Ine B...* 2% 2% 2% 100 1% Dec] 10% Mar 
Goldblatt Bros Inc com..*| 19%} 17% 19% 150} 13% Jan| 22% Aug 
Great Lakes Aircraft A...* 1% 1 1%| 1,400 1 Deco 56%4 Apr 
Great Lakes D&D _...- *| 11%] 10% 12%] 6,350) 10% Dec] 38% Feb 
Greyhound Corp com. -..*}------ 3% 3% 3 3% Apr] 6% Jan 
Grigaby Grunow Co com.*}------ 1 14%} 10,200 % Decl 6% Mar 
Hall Printing Co com...10) 11 il 11%] 2,200} 11 Bept; 19% Mar 
Harnisehfeger Corp com_*|.----- 3% 4 570 3% Dec} 16% Jan 
Hart-Carter conv pref. .* 5 4% «65 500 4 Oct}; 13% Feb 
Hart Schaff & Marx..100)------ 41 41 100} 41 Deo; 90 Jan 
Hibbard Spen Bart & Co— 

(eee 25) 40 39 40 60} 39 Dec} 49% Jan 
Hormel & Co (Geo) com A*}..---- 15% 15% 550} 15 Novi 29 Feb 
Houdailie- Hershey Corp— 

Class Saeed se ciileasite a . 9% 9 9%} 2,800 9 Dec} 19 Aug 

Faas ° 3 2% 1,850 2% Dec Sif Mar 
Iilinois Brick Co cap....25 4% 4 4%} 1,700 4 Dec} 16 Jab 
Illinois Nor Util pref..100}]--.---- 94 94 110} 04 Dee} 101 Sept 
Insull Util Invest Ine.. *|------ 4% 6 | 29,700; 4 Dec| 49% Feb 

Prior pref without war-_*}------ 15 185} 15 Dec; 93 Feb 

24 preferred.........- *| 14%) 11 15%}, 3,800) 11 Dec; 924 Mar 
Inv Co of Amer com..-..*}------ 1 1% 150 1 Dec] 13% Feb 
Iron Fireman Mfg v t ¢..*]------ 3% 3% 400 3% Dec) 22% Feb 
Jefierson Elec Co com...*} 11 6% 11 1,300 5 Dec| 23% 
Kalamazoo Stove com. ...* 6% 6% 7% 450 6 Dec} 34 Jan 
Kats Drug Co com...... 21%} 21 21% 150} 16% Jan) 31 Avg 

Sw’ 
a Ta 10 2% 2 2%| 3,281 2 Dec 7h Mar 

PRORONS . cusccuneee ee 40 40 80; 40 Dec| 75 Apr 
Ken-Rad T & L com A...*}-.---- 1 1% 500 1 Sept 5% 

Ky Util jr cum pref_...50)-.-.-.--- 36 40 60} 36 Dec} 51 Wen 
Keystone St & Wire com_*|...-.-- 6 6 100 6 Oct; 13% Mar 
FEMS cncccoecce SE ediential 50 50 10} 50 Dec Jan 
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Thurs | Sases Thurs. Sales 
Last |Week's Range for Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |-—— Saie of Prices Week. 
Stocks (Continued) Par.) Price. |Low High.\ Shares Low Htgh. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. 
La Salle Ext Univ com..10 Rhy a4 % 100 \% May 1% ieb| Wahi Co common-.----.- * 1 % 1 850 % Dee 4 Apr 
Drug com v t c.-.--*/.-..-- \% % 100 % Sept % Feb! “algreenCocommon ___*| 11%} 10% 11%) 3,600; 10% Dec) 29% Mar 
Lawbeck 6% eum pref. i00 39%| 30 39% 660 Dec} 83 Feb Stock purchase warr-_..*! - - ---- 1 1% 300; 1 £Dec) 10 Mar 
Leath & Co cum pref.....*/_____- 4% 170; 4% Dee} 16 #$=Mar} Warchel Corp conv pf...*|------ 4% 4% 100; 4% Dec) 10 Jan 
Lippy McNeill & Libby_10}--_--- 3% 3%); 1,100 3 Dec] 14% «.. Ward (Montg) & Co A--*/|_---_-- 70 70 50, 70 Dec! 10444 Apr 
Lincoln Printing com. ...*}.-.---.- 12% 13 100} 12% Deci 28% « Waukesha Motor Co com_*}|__---- 31 32 50| 30% Dee 7. Feb 
Lindsay Light common.__-.10 9 8% 250 6 Mar| 10% Sept | Wayne Pump Co com_.--_*/__-_--- 1 1 100 1 Dec} 6% Feb 
Lindsay Nuse Pub $2 pf-*| 5%) 5% 6 200; 5 Novi 19 4. Convertible pref------ 1 ee 34% «334 16| 3% Dec) 28 Feb 
Lion Oil Ref Co eom-..-_-- ~ ee 356 3 500 1% Dee 4% Jan | Western Contl Util Inc A_* 7% 4% 7% 371 4 Oct] 22 _ Jan 
Loudon Packing Co-..--- _, ae 27% 27% 160; 27% Dee! 42 Apr | *estern Pow Lt & Teil ci A* 7 5 8 240 5 Dec! 23% July 
Lyneb Corp common_...*| 12 12 12 200] tit Rept) 2: Mar | Williams Oil-O-Mat com_* 3% 4 100 2 Sept 6 Jan 
McCord Mfg A__-...-.-- ~ 3% 3% 50 2 Dec| 25% Jan * teoostD bank Shs eo 10 3% 3% 3%) 3,550 3% Dee 6% Jan 
McGraw Electric Cocom*| 4% 4% 5% 550) 4 Dec} 1634 Jan | Yates-Am Mach part pf_.*|---_-_- 1% 1%) 300; 1% Oct} 9 Feb 
Majestic Househoid Util— Zenith Radio Corp com. .* % 44 %| 2,100) Dec} 5% Feb 
CO SEES , Se 1 1 200 1 Dee 7% Jan 
Mabthatt-Vearb Corp com *‘ 4 3 4 3,200 3 Dec] Zu» ¢- Bonde— 
Marshal) Field & Cocom.*| 10%) 9% 10%) 8,130) 9% Dec} 324 - Chie City Rys 5s ctfs_1927| 46 46 46 | $3,000; 35 Oct; 72% Mar 
Material Service com...10{, 15 13% 15 1,125} 10% Oct] 25% Apr hicago Rys— 
Meadows Mfz Co com-.--.*|_----- % %| 1.000 % Dee 2% Jan Ws whic niin inte: 1927; 50 50 50 3,000, 44 Oct; 74% Mar 
Merch & Mire Sec A com._* 5 5 5 1,050 5 Dee] 23% “a 6e Ctfs of deposit...1927) 50 48% 5044) 12,000; 46 Dec| 73+, Mar 
Metro Ind Co allot ctfs__.*| 16%) 16% 16% 500; 16 Dec; 42 Mar Jy . § ie _. == 6% 6%) 30,000 6% Deel 32 Mar 
Mickeiberry’s Food Prod— | Comwith Edison 434s D ’57|_____- 9054 90%4| 1,000, 90 Oct) 103 Sept 
| a ee ae 5% 5%!) 50 5 Oct} 14% Jan! vsuits tiny 6s iva) 30 25% 32'%/420,000} 21 Dec; 94 Feb 
Mid West Tel Co com ._..*/------ 11% 14% 250; 11% Dee} 24% Aug | Metro West Side El 481938, 40 37 40 5,000; 37 Dec| 77 Mar 
Middle West Utii new .. *|------ 5 5%\ 74,600 4% Weel 26% “Mia Texas-La Power 6s. __1946)_-_--- 25 25 4,000; 25 Dec| 25 Dee 
OR Eg FS, See 32 34% oe 30 Dee} 100% Avy: | United Pub Serv 6 4%s_1933'____-- 15 15 2,000 15 Dec' 84% Apr 
1 3 " - 
oo ee 53 3 4, om pre ; Vet | + No par value. z Ex-dividend y Ex-righte 
United Cocom * 6 47 6 1,030 4% I a 
Teeasibee preferred. .*|______ il a” 15 350 1° Der 3x Feb Toronto Stock Exchange.—Record of transactions at 
MMidand Use =e si “< i i ote Toronto Stock Exchange, Dec. 26 to Dee. 31, both inelusive 
% pwreferreag A...-.-i1QUi_...-- Pal 
Miller & Hart Ine conv pf *|_....- ou eK) il 6. Gel a Pn Oriday, Jan. 1, being New Year’s Day and a holiday on 
Mpls-Honeywell Reg com *|_____- 15% 15%! 50] 15% Dee) 15% Dee the Exchange), compiled from Official sales lists: 
Miss Vall Util $7 pref....*;| 40 40 45 170; 40 Dec! 97 Jan 
Mo-Kan Pipe Line com__6}------ 1 1% 300 1 Dee} 10% Mar Thurs. : Sales 
Modine Mfg com--.----- *| 11%) 10 11% 400; 10 Dec| 38% Jav Last |Week’s Range| for Range Since Jan. 1. 
Monroe Chemical— Sale of Prices. Week. 
CEE i cwinnien as ceri sem 2% 3% 80 2% Dee 5% Jan Stocks— Par.| Price.|Low.  High.| Shares. Low. High. 
FP nn Lithog com... . aa “a ar ooo a Des SE | AnumpraP 2%| 2% 2% 50| 2% Dec| 13% Feb 
orgau Lithog com... .. 2 9 Feb r ap com.-_._* 4 4 4 4 
Muncie Gear Co— 6% Preferred_..--_- 100, 7 7 & 60 7 Dec} 50 Feb 
CEO Miawdbsacnncccans <a % % 200 % Nov 6% Apr | Beatty Bros pref-----_- . 60 60 50; 60 Dec} 80 Jan 
ORR dentececsgoecs 6 ee Y% % 500, % Dec Apr | Bell Telephone-_---_--_-_ 100 119 119 119% 104; 119 Dec; 151% Feb 
Muubonen | Mot Spec Co A */}..---- 8% 8% 50: 84 Dec! 15% Feb | Blue Ribbon Corp com-_-__*}__---- 8% 8% 20 7 Dec} 20 July 
| Brantford Cordage Ist pf25) - - - - - - 17% 17% 10| 15 June} 223% Jan 
Nachman Springfilled com*} - _ - - - - 5 5% 950, 4% Sept] 11% Feb | BrazilianTL&Preom___*| 12 10% 12%| 9,267 8 Oct} 2834 Mar 
Nat Klee Pow A coov... *| 11% 9% 12% 3,450. 83% hee 2a Maw ; BC Packers com.-_-__---_- * 1% 1% 1% 50 % June 3% Feb 
National Leather com-..10) ------ 4% ¥%i 1,300 % Bept 1 Jan i. ae 100; 6 6 6 25} 5 May; 22 Jan 
Nat'l Repub Lovest Trust B . WWE Biko Gecén es 4 Ee 26 26 2; 26 Dee} 42% Mar 
Cumul conv pref etfs. -*|__-.-- 2% 3% 450 2% Dee 31  § ge SE eee * 8% s 8% 135 7% Novi 15% Mar 
Nat Secur inv Co com...* 3% 1 3%! 5,625 } uct 7h Fet Bulding Products A-_--__ 18 18 18 10; 15% Dec} 26 Feb 
fe eae 100} 50 35 50 2,950 Oct) 76 Jan | Burt F N Cocom_-_-_-___-_ 25 pated 30 30% 70; 29% June| 44% Feb 
at-Standard com. -..-.- * 621 19% 21 350| 19% Dee) 36% Mar | Canada Cement com----- 7 6% 7 120 5 Oct} 18% Mar 
Nat Union Radio Corp-.* % } % 600 & Dee Feb Peeve... --..-.. 00 coger 65% 66 17| 6444 Sept] 96% Apr 
Noblitt-Sparks Ind com__*|-_-_--_- 12% 12% 100; 125% Dec) 47% Mar | Can Found & Fgscom A__*|-__---- 6% 6% 60 5% Sept} 23% Mar 
North Amer Car com.-...* 9% 5 9%} 1,500 3% tec| 31 Feb | Canadian Canners conv pf* 9 9 9 25 8% June| 14 Jan 
North Amer Gas & E1 A_.*}___-_- 4 4% 170 4 Dec 13% Feb lst preferred_-___._- 100| 20 80 80 10; 80 Dec} 92% Jan 
North Am Lt & Powcom.*| 25 17 25 1,700} 15 Dec| 74 Aug | Can Car & Fdry com-_-_-___ * 7% 7% 7% 35 5% Sept] 23% Mar 
No & So Amer Corp Acom * 1% 1 1%) 1,500 1 Dec| 114 Mar ; Can Dredging & Dockcom*| 14 13 14 180; 12 Dec} 36% Feb 
Northwest Bancorp com 50) ------ 20% 21 250| 20% Dec Jan | Canadian Gen El pref--__50)------ 55 55 20; 54 Dec} 63% Apr 
No’west Engineering com. *| -- ---- 4 5 600 4 Dec} 18% Mar | Can Indust Alcohol A___-_* % % % 2 1% Dee 5% Jan 
Northwest Uti— Canadian Oil com____-___ ae 10 10 50 9 May| 23% Jan 
7% voreterred._..-.- See 45 45 10} 45 Dec ¥en | Canadian Pacific Ry_.-_ 100 13% 13% 14% 977; 12% Oct) 45% Feb 
Pacific West Oil Corp com *}____-- 3% 3%! 1,000 3% Dee 3% Dee Cockshutt Plow com--_-___ 4% 4% 5 170 3 Sept; 10 Jan 
Parker Pen Co(The) coml0| 5% 4 5%| 1,600); 4 Dee} 24% Jan | Consol Bakeries.______.__ : 7% 7% 7% 193; 63% 12% Feb 
Peabody Coal Co B com-_* 5% 5% 5% 100 2 May 5% Dec! Cons Industries_________ <9 Spee 5 5% 150 Dec} 17% May 
Penn Gus & El A com.--. */_.-.-- 5% 5% 200 5 Dec} 13% May | Cons Food Products eom_* 1% 1 2 740 % Oct Jan 
Peoples Gas L & Coke..100 Cons Mining & Smelting 25| 67 65 71 366; 64 Sept) 187 Mar 
wnt gannkn one 1% % 61%} 8,300 % Dec} 13 Jap | Cosmos Imp Mills com-__* 3% 3% 3 100 3 Dec Mar 
Perfect Circle (The) Co..*| 23 23 27 450! 23 Dec} 40% Aug | Dome Mines Ltd________ *| 9.40| 9.40 9.75 1,150) 8.00 Oct} 13.40 June 
Pines Winterfront com __.* 4 4 4%| 5,300 3 Dee| 22% Apt | Dominion Stores com____*| 18 17% 18 230} 13% Oct} 24% Apr 
Polymet Mfg Corp com.-.*|--.---- % % 3 ¥% Dee 6% Mar | Fanny Farmer com_-_-____ ee 9 10 33 8 Dec) 18 Mar 
Potter Co (The) com__..* 1% 1 1% 200 Dec} 13 Mar | Ford Coof Canada A._._*;| 11%} 11 114%} 1,195) 10% Oct; 29% Mar 
Process eommon...*| - - ---- 3% 4 1,050} 8 Bept; 8 Oct 
Pub Serv of Nor Ili— Goodyear T & R pref__.100)..----| 80 85 25| 80 Dee} 10% Feb 
Co 650) 115 Dec! 262 Fet' | Gypsum Lime & Alab____*/|_.__-- 5 5 10 5 Dec} 12% Jan 
375) 115 Dec) 265 Feb | Hamilton Un Th com_-__25)-.--_-- 1 1 75 1 Dec 4% Apr 
90; 99% Dec; 137 Mar | Hayes Wheels & Fgs com_*|-__-_-- 2% 2% 30 2% Dee| 12 Feb 
10} 100 Sept; 147 Feb | Hunts Ltd A-_______..__ , ee 17 17 50| 17 Dec| 23343 Mar 
6,045 1% Decl 3% Dec ; Internat Nickel com-_-_-_-__ * 9% 9% 44 2,444 8% Oct] 20% Mar 
150} 40 Sept; 45 Dec | Internat Utilities A______ ;. ee 7% 7% 5 Dec; 45 Apr 
2,300 % Dee 5% Mw | Lake Shore Mines___..__ | 27.50 A 85 320; 21.00 Oct} 29.50 Nov 
Laura Secord Candy com_*|-.---- 36 20; 33 June} 46 Feb 
710} 85 Dec} 170 Jan |} Loblaw Groceterias A.._.*| 104} 10 1036 47 9% Dec| 14% Mar 
40} 93 Dec| 123 Aug | Massey-Harris com-_-__-__-_ * 4 3% 4 1,210 1% Oct); 10% Jan 
700 Dee Fet | McIntyre Porcupine Min_5| 17.00) 16.75 17.10 645) 14.00 Oct .30 Apr 
100} 14% Sept] 20% Jan | Moore Corp A________ 100 9% % 10 127 8% Dec} 17% Jan 
1,243 % Dee 6 Mary, Muirheads Cafeterias com* 1% 1% 1% 95 1% Dec 3% Feb 
50 5 Apr| 10% Aug | Ont Equit Life 10% pd_100 7 6% 7 77 6% Dee} 21 
30; 80 Apr; 82% Aug | Pressed Metals com..-_- , =e 7 7% 30} 7 #«£«Dec| 16 Feb 
450} 19 May Feb j St Lawrence Corp----_-_- * K% K% % 32 % Sept} 1 May 
Ryan Car Co (The) com-.-.*}._-_-- % Y% 110 % Dec 1% Apr | Simpson’s Limited pf..100) 55 52 55 97; 55 Dec| 92% Jan 
Ryerson & Son Inccom..*' 9% 9% 10 1,050} 9% Dec’ 26 Jap | Stand Steel Cons com---__*|._-_-- 2% 2% 50} 234 Dec| 9% Mar 
Steel Co of Canada com._*|} 22 21% 22 325| 21% Dec} 42% Feb 
Sally Frocks Inc com- ---.*}------ 2 2% 480} 2 Dec} 9 Mar =a Rie ee 29 29 1 29 Dec! 36% Feb 
Sangamo Electrie Co....*| 15%} 13 15% 300} 13 Dec; 26% Feb | Traymore Limited pref-__20}------ 7 7 7 Dec; 12% Jan 
Seaboard Pub Serv conv pf*| - - -.-- 30 30 10; 30 Dee} 48 Feb | Twin City Rap Tr com_100}-.----- 3% 3% 10 2% Dec} 17 Feb 
Seaboard Util Shares Corp® - - - - - - 1 1%] 1,550 1 Dee 6% JaD | Walkers-Gooderham Wort* 2% 2% 2%! 3,440 2% Dec 8% Feb 
Strap Cocom* 1% 14% 1% 100 1% Dec) 9% Jan 
a --10 7% 10 100 7 Oct Jan Banks— 
Sou Col Pow El A com..25) 1644] 14% 16% 100} 1434 Dec} 24 Mar | Commerce_________-- CP Bees 196 196 541 196 Dec] 231 Mar 
Southern Union Gas com_*}- ~~~. ~~ 1% 1% 100 1% Dee} 12 Feb 
So East Gas & Wat part A */._.__- 1 1 100 Dec 2% Nov Loan and Trust— 
Southw Gas & El 7% pf 100)-----.- 60 60 10; 60 Dec} 98% Mar | National Trust.______- ere 255 255 5| 250 Dee! 360 Jan 
Southw Lt & = 52 53 20} 52 Dec! 94% Jan 
Super Maid Corp a 3 Bu 3% 1,050 2 Aug 7 Feb * No par value. 
cony pid*|---.-- 4 2 16 ‘aD . 
eemmon ---—-- mer aoeese 1 ix| oo) 7° 8 Jan| Toronto Curb.—Record of beoneeetions at toe Cub, 
ur conv 5 7 7 30} 5% 14 Apr q i i i j 
Sader iaiieins a..." -. % "sl 2.150 a4 a Dee. 26 to Dec. 31, both inclusive “i ay, an. 1, being 
ecommon Pick ee” ag % I ‘960 1 Jan | New Year’s Day and a holiday on the Curb), compiled from 
ift International... Yea 1934 21 2,550] 18% 40% Apr ici ists: 
Swift & Co.........__- at 17% 18 | 3'650| 14 30% Jap official sales lists 
Telephone Bond & Sh— Thurs. Sales 
Ist preferred. -..._-- | AR 92 95 60} 92 104 Feb Last |Week's Range| for Range Since Jan. 1. 
Tenn Prod Corp com. --.*}....-- 1% 1% 100) 1% 7% Feb Sale | of Prices. | Week. 
Thompson (J R) com. ..25} 12 12 13%] 2,550) 12 34 Mar Stocks— Par.| Price.|\Low. High.) Shares. Low. High. 
Transformer Corp of An- “ , a a 
MMON .......-.--- “4 % 550 “ 4% May | Brewing Corp----_------- , % % 1% Nov 
12th Street Stores ee 4% 3% 5 800 3 1h Feb } Canada Bud Brew com.--_*}..-.-- 7% 8 455 7% Dec| 13% Apr 
Union Carbide & Carbon.*} 31 31 31 100} 20% 68 Mar | Canada Malting Co-.-..-.-- *| 12%) 12 12% 185} 10% Oct} 16% Feb 
United Am Util Inc com-..*}.__.-- 1 1 50} 1 @ Feb | Canada Vinegars com....*| 134; 1344 14 70| 14 Dec} 20 #£Jan 
Unit Corp of Amer pref- -.*|--.---- % %| 1,150 ay 12% Feb | Distillers Corp-Seagrams-_*}------ 56% 5% 190) Dec| 12% Jan 
United Dry Docks com..*)..-.-- % 100 4% \% Nov | Dominion Bridge-------- *) 27 oe i 25| 27 Dec) 55% Feb 
United Gas Corp ee, 2 2 450 1% 11% Feb | Dominion Motors._---_- 10 3% 3 3% 160 2% Dee 4% Nov 
United Paper B’d com_100}...___ 2 2 100 1% 2 Dec | Goodyr Tire & Rub com__*|-_-.--- 80 80 100} 70 June} 119 Mar 
ferred ....-..... 11%} 10 11% 960; 10 28 Apr | Honey Dew pref--.-._---- Ee 38 38 10; 38 Dec} 59 #=Mar 
Cer Sane z : . ‘oe ; pee Ces Cone wae a We 10 a on » Dee ieee — 
mon ~.---~------"|------ 1 1 an | Service ions com A--_ Dec 
Convertible preferred. -*|...... 2% 2% 100} 2% 16% Jan Preferred. -.-...-..- 100} 45 45 45 50| 45 Decl 9035 Jan 
OSGypsum . .....-- 20]...... 18% 20%] 4,100) 15 Mar | Thayers Ltd pref- ------_- , Seep 19 19 10} 17 Dee} 30 Apr 
CU 8 Radio & Telev com ._* 8% 9%! 5,300 71% 35% Aug | United Fuel Invest pref100)--.---- 15 17 40; 10 Dec| 65 Jan 
Otab Radio Prod com _.__* % % % 4 % 6% Feb 
Otil & ind Corp com._..*/...... 2 2%) 7,625 2 9% Oil 
Convertible preferred __* - - - - - - 74% 8%) 7,200) 7% 19% Feb | Ajax Oil & Gas Ltd_-_--._ | RES 1.04 1.04 200| 1.04 Dec} 1.68 Feb 
vues aad & Lt com...° 1% 1% 3 398 1% 14% Feb | British American Oll---_-- *| 10 9% 10 2,748 7% Oct] 16% Jan 
-->-----------*|------ 8% 8% 100; 8% 30% Mar | Crown Dominion Oil Co._*/_.-.--| 3 3 5| 2 June % Mar 
ven pieklen Corp ~ a A.®%..---- % 4% 250 \% 6% Jan | Imperial Oil Ltd... ... *| 10% 9% 10%) 1,683 8% Oct) 18% Jan 
Vorsec Co part pref...-.-. b 1% 1 1% 200 1 8% Mar } International Petroleum..*| 11%| 10% 11%) 1,737 8% Oct; 15% Jan 
Vortex Cap « Co = iden - 144%) 12 14% 450} 11 23 Mar | Supertest Petroleum Ord.*| 16 15 16 120| 12% May| 3234 Jan 
~>------------* ---- -! 22% 22% 501 213%, Dec! 29 Feb! Union Nat GasCo.......*| 4%! 4% 5 142' 4% Dec' 16 Jan 
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Last |Week's Range} for Range Since Jan. 1. Last |Week's Range\| for Range Since Jan. 1. 
Sale . | Week. Sale | of Prices. | Week. 
Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Unlisted— Allegheny Steel_________ i Ss 1,096} 10 Dec) 46% 
Hudson Bay____....___. ea 2.60 2.60 100} 2.05 Oct; 6.15 Mar Aluminum Goods Mfg_-__*/|___.-- 10 10 300| 10 Dee| 16 Feb 
[Se RS es SRE 37% 37% 500; 25 May| 55 # £=Apr American Austin Car____*|_.___- \% %| 2,500) ¥% Nov 1% Jan 
Sherritt Gordon________- eosin ‘62 .65| 200| .49 Jume| 1.25 Feb © Amer Fruit Growers.._.__ ae 10 610 74, 10 Jan) 15 Mar 
eS et aaa eet 5 aaa 57 ~=-«. 57 50 53 Jan| 1.10 Apr; Preferred._......_.. SE 40 40 150} 40 Dee| 72% Mar 
Teck Hughes.__.___.__. Alea 4.70 4.80} 310} 4.55 Dec} 8.65 Apr | Amer Wind Glass Co pf 100|_--_-- 1414 60| 14 Dee] 14 Dec 
Wright-Hargreaves_-_-_.--_ *| 2.75| 2.75 2.85) 1,650} 1.94 Jan) 3.25 Sept ' Arkansas Nat Gas Corp-__*|____-- 1% 41% 1% Dee 6% Jan 
RES aa ae aa *' 15.75' 15.00 15.60 350' 11.75 Oct 29.65 Mar | Armstrong Cork Co- --__- * 9 8% 9 912} 8% Dee| 30 Jan 
oN ; Blaw-Knox Co_..___.___ * 7% 6% 7%| 4,727 6 Dec} 29% Feb 
ao iin meg imemgs 1) HR) aS) MR 1 a as 
: . pat j andy --._-- *| 7% 8 
Philadelphia Stock Exchange. ; ord of ee | Geile Gok ha a : i) oul de a oe 
at Philadelphia Stock Exchange, Dec. 23 | to Dec. 31, both | — Preferrea____-_- == nina 72% 72%| 3001 72% Dec| 72% Dee 
inclusive (Friday, Jan. 1, being New Year’s Day and a holi- | Dyndill Mek & mand. ------- me el lee iy Sa 
day on the Exchange), compiled from official sales lists: Hachmeister Lind Corp__*|_.....| 10 10 700} 10 Jan| 13% July 
Thurs. Sales cet Brewing. ..50)..._-- 2% 2% 200 1 June 5 - Sept 
Last |Week’s Range for Range Since Jan. 1. Keune tiny, & Coke Si rp ey a a = a May . 023 — 
Sale of Prices. | Week. Lone Star Gas... .__..-- *| 8% 7 844] 11,863} 25% Dec} 29 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. McCrady Rodgers pf...50|--...- 40 «40 "50 Dec| 48 Apr 
paren er aaa oF ha 33 4 1,709 3 pamie 84 May Mesta Machine. .___.__- 5| 18%] 18% 19% 375} 16% Dee| 37 
ee OO. --1--- 2 - * ‘ ne Nat Fireproofing pret-..50 7 10 540 Dec| 33 
ferred. -- ~~~ ----~- 1 ae 400; 8% Dec; 37 Oct | pittsburgh Brewing. .__- 4 4 40} 2% June| 6% June 
Bell Tel Co of Pa pret--100) 10634| 10534 106% 900| 10534 Dec} 120 Oct | pittsburgh Forsine...~ ~ ae ; : as] 3 etl 13% 
Budd (E G) Mfg Co----- *|------ a” 3 1,700) 134 Dec) 5% Feb | pittsburgh Plate Giass..25| 18%| 18% 19% 910} 1735 Dec| 42% 
SEIN « «0 mm 0 nn = “fonn =~ ° a ae Be “jep | Pitts Screw & Bolt Corp_.*|---_-- 3% 4 | 3,423] 3 Sept] 15% 
Budd Wheel Co. .........j------ 2% 2% 550 2% Dec} 21% Feb Plymouth Oil Co___ 5 7 6% 7 1 6 19% 
Cambria Iron ---_-_---- 50} ------ 3838 50) 37 Dec) 43 July | Shamrock Oil & Gas.----*| 1 1 1%| 6,995}  % Decl 12% 
Camden Fire Insurance - -|------ 11% 12 400} 9% Dec) 29% Jan! standard Steel Spring....*|....-. 10 10 ° 10. Novi 31. Mar 
Central Airport-----_----|-.---- % | %| | 200 % Dee 5 Mar | United Engine & Fdy__-_*|---__- 18 18%| 180] 15 Oct| 38 
Electrie Storage Battery 100}____-- 2534 26%| 1,937) 24 Dec| 65% Mar | United States Glass asl "3 : 4 ry ee Ga oo ie 
Fire Association - - -- -_-- ae 5% 73%| 3,450} 53 Dec| 24% Feb | waverly Oil Works ol A..*|-.-.-- 234 ; 2 June] 7% 
Horn é& Hard (Phila) com.*|.2-_- 105° 110°| 80] 10234 ‘Oct| 182 Mar Westinghouse Air Brake..*| 14 | 1336 14 — > os Ss ae 
Horn & Hard (NY) com_*|____--| 26% 27 500! 23 Oct| 44% Apr | ’estinghouse El & Mfg_50)------ 24 «24 15| 24 Dec} 90 
Insurance Co of N A__-_-10)-_---- 26 8629 500} 20 Dec) 63% Apr Unlisteda— 
Co rweld Steel__...___ RE Feb 
Lehigh Coal & Navigation-|..-- - - 1054 11%] 2,800| 10% Dee} 27% Feb | reonard Oil Developmt.25|...... 2be 26 | 2,600] 25¢° Deel “134 Apr 
Lehigh Valley - -----------|------ 104 11%| 622) 9% Dec) 55 Feb | Lone Star Gas pref___.100|----_- 75 «75 50| 75 Dec| 108 Apr 
Mitten Bank Sec Corp- - - - 1 % 1 1,100 % Sept 13% Aug Penna Industries pref__100)------ 10 10% 250| 10 Dec} 15 Nov 
Ps on EA peace 1M] 1s 18) FeO a Deol 832 Feb | pUnlts.--------------- ee 10, 10 | 100; 10 Dec| 10 Dee 
ennr: REE SEL: 5a ’ e Wi 
Pennsylvania RR_____- a 17% 18%| 15'671| 161% Dec| 64 Feb | ~t PubServ vtc------ «| "344| 2% 334] 12,860] 2% Dec| 15 Feb 
Phila Dairy Prod pref_-—25)}__---- 71 75 100; 65 Dec} 99% Oct *No par value. z Ex-dividend. 
Phila Elee of Pa $5 pret_---|__---- 89 90% 700| 88% Jan| 105% Sept s 
Phila Eleo: Pow pret 5 -25 no- 552 23% 29 ul J 100 27 ry Dee a6 a Cleveland Stock Exchange.—Record of transactions at 
a Ra Transit... ec + 
be * seupeinaatar~ Tila =.” 1001 10° Decl 4434 Mar | Cleveland Stock Exchange, Dec. 26 to Dec. 31, both in- 
Phil & Rd Coal & Iron... -- -55-- 33 2 200 92% Dec 12K May elusive (Friday, Jan. 1, being New Year’s Day and a holiday 
iladelph Traction _-- 6 ec ay H 5 an iste: 
atte yu ul 300i ~~ Oct] 15 Jan | 00 the Exchange), compiled from official sales lists: 
SE a RET TRE: 3% =O 500 3% Dec 5 Dec Thurs. Sales 
Certificates of deposit -__|_----- % 34 % Dec 34 Dee Last |\Week's Range| for Range Since Jan. 1. 
paene Shares Corp- -- -- 1 p ot % = a6? = Bi! = Sale of Prices. | Week. 
tt Paper_......--.---|------ ec pr Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Seaboard Utilities Corp_..|...--- 1% 1% 80| 1 Deel 5 Aug ee ee : 
Shreve El Dorado Pipe L 25}. ----- 1% 2%) 2,325 1% Jan 7% Aug | Allen Industries com____- aS 1% 1% 80 1% Dec 8 Mar 
Central United Nat_.__- 20| 24 23.024 242| 23 Dee} 63 Feb 
Tacony-Palmyra Bridge..*| 35 35 35 10} 30% 50 Aug | City Ice & Fuel pref...100| 27%| 25% 27% 860} 25% Dec}; 37% 
Telephone Security Corp--|------ % 4 150 Nov 2 Mar | Clark Fred G com_____. 10 1 > Soy 595 % Dee 2% Jan 
ee oa a Ee 35, 7 Dec; 8 Mar | Cleve Builders Realty__..*|__..-- 6% 6% 19) 6% Dec) 6% 
Tono-Belmont Devel-_---1)...---- 1-16 1-16) 1,000) 1-16 Dee 7% Aug | Cleve Builders Supp----- ” ey 19% 19% 10| 19% Dec} 19% 
Tonopah Mining --~------ 1 MY MY Me 400; 7-16 Oct) 1 Apr! Cleve-Cliffs Iron pref__-_*|....-- 25 25 10| 25 Dec 94 
Union Traction- ------- 50} 16 13% 16 600; 12% Dec) 22% Aug | Cieve Electric 116% pf.100)__---- 9934 100 261} 99 Dee} 114% 
Certificates of deposit. --.|....-- 13% 13% 200} 1334 Dec; 24% July | Cleve Ry etfs of dep_-.100}___--- 40 40% 260} 40 Dee} 84 
United Gas Impt com new*}-.--_-- 1644 18%) 39,330) 15% Nov| 37% Mar } Cleveland Trust___.._.100|_.__-- 195 192 150} 195 Dec! 325 
U 8 Dairy Prod class A_-_*|__-_-- 60 60 100} 53% May| 63 Sept | Cleve Union Stkyds com_*| 14 14 14 100; 14 Dee| 17 
Common class B-_-_---- a 6 6 200 5% Nov; 15 _ Sept | Cleve Worst Mills com_100 4 4 4 247 4 Apr} 10 
if Dee a 1 400 1 Dec| 7% ADF | Cleve &Buffalo Trans com*|--.---- 2 2 165} 2 Sept) 2% 
_ ¢> Bae ae * 5% 4% 5%] 1,900} 3% Dec) 32% Feb | Doe Chemical com___.__. a 31 31 10| 30 Oct| 51% 
Eaton Axle & Spring com_*}-_---_-- 6 6% 250 6 Dec} 18% 
Bonds— Edwards Wm pref_.---- oS 40 30| 40 Dee} 60 
Elec & Peoples tr ctfs 6s °45|__---- 24 25% |$28,300| 23 Dec 5 May | Enamel Prod___._._____ * 5% 3% 5%| 1,400 3% Dec 6 
Certificates of deposit. --|------ 24 24%| 8,000) 24 Dec} 37% Feb | Federal Knitt Mills com_.*|..-__- 20% 20% 140! 20 Oct! 30 
Florida East Coast— Ferry Cap & Set Screw_-_* 2% 1% 2% 315 1% Dec) 8 
Ist 5s 1974 ctf of dep-_--|------ 3 3 100 3 Dec Dec | Foote-Burt com_________ * 5 750 4 Dec| 16 
Georgia Pr & Lt 544s. 1967|_----- 84 84 2,000} 84 Dec] 102% May | Fostoria Prs Stl.......__ er | 11% 11% 50| 8 May| 12% 
Germ Cent Agr Farm 6s '60)- ----- 24% 24%| 5,000) 24% Dec| 24% Dec | Generali T & Rubb com_25|_._.-- 50 55 70} 50 Oct} 140 
Gen Theatre Equip 68 1940) --.--- 3 3 1,000 3 Dec 3 Dec a 60 65 110} 60 Dec} 87% 
Penna Pr & Lt 4}4s_.1981/__-..-- 70 70 6,000} 70 Dec} 99% Aug | Geometric Stamping-.--- * 1% 1% 120 1% Dee 2% 
Phila Elec(Pa) Ist&ref 48'71)--~-~--- 87 87 1,000; 85 Dec} 100 Sept Ye eas | aaa: 3% 3% 728 3% Dec} 16% 
oe “ee ieee 1966}. .-.-- 101 101 1,000} 8914 Nov) 106% Oct | Goodyear T & Rubb com_*|__-__- 13% 16% 870| 13% Dec} 45 
Phila Elee Pr Co 5s 1970}-_-_-_--- 100 100 1,000; 93 Feb} 10634 Sept | Greif Bros Cooperage cl A *}__---- 13% 13% 205} 1334 Dec} 22 
Public Service Co 4348---.|..---- 94% 94%| 5,000| 94% Dec} 94% Dec | Hanna M A $7 cum pf...*| 67 67-67 25| 67 Dec} 94 
Santiago, Chile. Ya._.19401... 22 Bee Sst] Sioool S32 Deel 852 Deo | Burnauer com. _-------- | fle Pe, ie et 
0, _ a lL , Harris-Sey bold-P ¢ Ree 49 Dec; 4 
cece aeae eres | 2 2 | aoe 2 Bel 2 Bee stale * ia er 
Y “eee Sales tie : ec| Interlake Steamship com_*| 25 25 25% 25 60 
So’eastern Pr & Lt 68_----'------ 73% 73%' 7,000' 73% Dec 7334 Dec | Kelley Isl Lime & Pr com *}__._-_- 14 14 . Te. nee 
4 Korach 8 com.......--- * 1% 1% 1% 4 
* No per value. Lamson Sessions... ... ae 44% 4\% if Decl 1855 
Baltimore Stock Exchange.—Record of transactions at | (iuler Wholesal Drug com®|-.-;-- 7 & : —. 
Baltimore Stock Exchange, Dec. 26 to Dec. 31, both in-| _ Preterred_-.....-_-- joo} 5 4% 5 4% Dee} 25 
elusive (Friday, Jan. 1, being New Year’s Day and a holiday | }{wray Oblo Mantg com.*) 274) ts 2% ce as 
on the Exchange), compiled from official sales lists: National Acme com. .__10)------ 2% 2% 2% Dee} 10% 
National Tile com.._..-- _ ae 2% 2% 2 Oct} 8 
Thurs. : Sales Nestle-LeMur com... _-- iy) 1 1% % Dee 3 
Last |Week’s Range| for Range Stnce Jan. 1. Ohio Brass B___......_. *| 12 11 12% 10 Dec! 71 
Sale | of Prices. | Week. Otis Steel com____-_.._- 7 St 3% 3% 3% Dec} 3% 
Stocks— Par.| Price. |Low. High.\ Shares. Low. High. Packer Corp com._...__- * 6 6 6% 5. Sept) 15 
Patterson Sargent... -- *| 17 17 17% 16 Dec| 28 
Appalachian Corp---.--.--.|------ 15e 20¢ 500; 10e¢ Dec 1% June | Richman Fe co com.._* 4% a6 28% 28 Novi 76% 
Arundel Corp. --..-.-..-- *| 26 26 26%4| 2,330) 2544 Dec) 42 Jan | Seiberling Rubber com.-_* 4 3% 4 3% Dec} 10% 
Baltimore Trust Co_-__- 10) 3 3 3 128} 3 Sept] 32% Feb a. a. 20 20 Deel 39 
Baltimore Tube com- ._ 100}... --- 5 5 25 5 Dec} 7% Feb | getby Shoe com___-__-_- - oergme 9% 9% 9% Dec, 16% 
Black & Decker com... -- * 4% 4% 4% 40 3% Sept; 15 Feb illiams com..25| 34%| 34 35% 33% Dec} 68% 
Ches & Pot Tel of Balt— A ee 100 100 100 Dec} 109 
7 RR ca a 116% 116% 2) 112 Feb; 1184 Mar | stand Textile Prod A pf._*|-...-- 5 2 4% Dec} 28 
Commereial Credit - - -.-- * 9% 9% 9% 100 9% Oct Mar | gwartwout.............*|------ 1 1 1 Dee 5% 
Consol Gas E L & Pow_-__* ------ 61 6 140 59 Dec 100% Feb Thompson Products A hs eset 9 9 7 Oct 17% 
5% preferred_-__-._.- 100} 97 97 98 105; 9634 Dec) 10834 Aug | ynion Metal Manfg com_*|..-.-- 6% 6% 6% Dec) 34% 
Consolidation Coal. -.-..100/----.-- 5c % 241 5e Decl 6 Apr | Union Trust........--- 25) 23%) 23 24 33 pes 78 
* 2 
Eastern Rolling Milt_....*|..-.-- 3% S41 1.108) 3% Del 18 Melee en Ft ilglCe ; = = 
pone nap AR al 5% 5% 100 535 Dec 10% Mar | White Motor com... ..- se EY 2 '. = S 
ce Co of Ame _*|..----| 5% 5%) 100) 5% Dec, 10% Mar / youngstown S & T___... * 3 3 12 Dee} 47 
Mfrs Finance com v t__.25| 1 1 1 420| 1 Sept] 435 Feb | *oUrsstown S&T.- is) 13 18% 
2d preferred. __.....- 25, 6 6 6 238} 4% Janj| 9 #£«Apr Bonds— 
ee Ammen Omi. 38 | 3 fe $s] 19° Sept] 3634 Hep | Cleve 8 W Ry&Lt G &C— 
ew Amaste' m a .—Co?] Bae eee eee Cc 11.2 2 5 
Silica Gel common.-_..____}....-- 1 1 425 1 Dec 7 Jan eee 1966'- 396 _ 25¢'611,200 6 Des 
United Rys & Elec. ___- 50| 2 2 2 390 ale Sept 6 Jan * No par value; 
OU] « we ow ee une . . . e 
ee eee en rack bead ™ Cincinnati Stock Exchange.—Record of transactions at 
el iin: Cincinnati Stock Exchange, Dec. 26 to Dec. 31, both in- 
4 weer ion... 1958] 95 95 95 | $1,000| 95 Dec| 106 Aug | Clusive (Friday, Jan. 1, being New Year’s Day and a holiday 
Penn Wat & Power 58.1940, 99 | 99 99 | 1,000} 99 Dec| 101 Nov | on the Exchange), compiled from official sales lists: 
United Ry & E 1st 4s..1949| 30 30 630 6,000; 30 Aug| 50% Feb retes 
Wash Balt & Annap 5s 1941)... -- 10 10 2,000' 10 Sept) 35 Jan Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1. 
a Sa Pp Fras lee Pretgh paw . Low High 
* . Stocks— ‘ar. % ‘ res. . . 
Pittsburgh Stock Exchange.—Record of transactions at ~ ge = ere 
i 9g rs in- | Aluminum Industries Inc_*}_____- 11 11 e 
Pittsburgh Stock Exchange, Dec. 28 to Dec. 31, both in- | Alu eee -iz| 15 iz | 1.7001 16. Del & Jan 
clusive (Friday, Jan. 1, being New Year’s Day and a holiday | ‘mer Rolling Millcom..25| 8 7% 8%| ‘7471 73% Dec| 27 Feb 
on the Exchange), compiled from official sales lists: Amer Thermos Bottle A__*!_.__.. 4% 4%! 200! _ 4 Oct’ _18 June 
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Thure. sates 3 Sales 
Last |Week's Range| for Range Since Jan. 1. Last | Week's Range! for Range Since Jan. 1. 
Sale | of Prices. | Week. ——— Sale | of Prices. | Week. 
Stocks (Concluded) Par| Price.|Low.  Hitgh.| Shares Low High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. { High. 
Baldwin oom.....-.-.-.- Es os ae 2 2 100 2 Dec 7 Jan | Traung Label Litho A.-...-.}..---- 13 13 210| #13 Dec} 18 Feb 
New preferred__..-- ae 35 35 143} 35  Decf 60 Mar / Unicn Oil Assoc__--....-- 11 10% 114%| 5,850) 1044 Oct] 24% Feb 
Burger Bros.......-.--- _ ae 2% 2% 321 7% Dec| 6 #£¥Feb/| Union Oil Calif..-.......- 12%| 11% 12%] 8,320) 11% Oct) 263% Feb 
Champ Coat Pap spl pt-100)____-- 95 95 12} 93% Dec} 110 Apr Wells Fargo Bank-_-_._-- 170 | 164% 170 49| 164%, Dec| 275 Jan 
Churngold Corp-_...-..-- .. am 2 2 400; 2 Dec! 14% Jan | West Amer Fin8% pfd-_-.--|------ 1% 1% 375} 1% Dee} 5% Mar 
Cin Gas & Elec pref....100| 75 74 75% 304| 74 Dec; 104% Mar | Western Pipe Steel. __.--|------ 16% 16% 700| 14% Jan} 28% Apr 
Cin Street Ry_...-..--- 17 16%4 17 408; 1634 Dec; 40 Jan | Yellow Checker Cab A... ...--- 6% 6% 266 6% Dec 15 Aug 
Cla & Sub Tdl....-.-.- oe 64 «66% 197} 61 Dec) 893§ Nov P 
Cin Union Stock Yards..*|.----- 16 16 hy iss 16 Des = May Los Angeles Stock Exchange.—Record of transactions 
yoo al a gee flag a 813} 3% Decl 8% ¥ep| at Los Angeles Stock Exchange, Dec. 26 to Dec. 31, both. 
Eagle-Picher Lead com..20)..---.| 47s 5 | 1.320 iA Feb) 7 Mar inclusive (Friday, Jan. 1, being New Year’s Day and a holi- 
2ar' a Gi sacece pr Py ~—" ‘aahee 
Siieieil.....22....1801....-- 70 70 o1 70 Deel 35 Jae | day on the Exchange), compiled from official sales lists: 
Formica Ingulation - ----.- b 11% Z 1 H % a 1 i pes ae % 4 Thurs. Sales 
Gerraré 8 A... 22.222---*}------ an , Ran. an. 1. 
Gibgon Art com-.....--- a 29 ©4629 80| 29 Dec! 39 Jan —_ ey Ad Fagg i. ge Since J 
Low Low High. 
Hatfield-Campbell com - e Se a ad : 2 200 SS Dee i * oan Stocks— Par.| Price. .  Htgh.| Shares tgh 
oS ees $ ; 4 Mar | Barker Bros com_.---_-. 1 oa 2 340, 2% Dec) 2% Dec 
Preferred. -...------ 00)....-- 25% 2554; 200) 25% Dec; 70 Mar | Barnsdall Oll A-------- 25) 4% 354 ri 800, 3% Dec) 13 Jan 
Kahn participating A-..40} 16 | -.... --.-- 60) 16 Dec; 30% Apr Bolsa Chica Oil A-.-.-- 10| 3%| 3% 3% 700| 3 £Dec| 22% Jan 
ESOGSE- COM... cccwwedcoe ¢ 14% 12% 14% 3,007 12% Dec 35 fay Byron Jackson. .....-.-.. eae 1% 1% 100 1% Dec 7% Feb 
Leonard. .-.----------- o| 8 | nase ecene 50; 50) May; 12 Jan | California Bank. -----.- eR 5858 550| 58 Oct| 94% Feb 
Lunkenheimer - . -----.--*|------ 5 15 100} 15 Dee) 32 Jan! California Packing Corp..*|  8%| 8% 8% 200i! 8% Dec} 36% Apr 
Moores Coney A---.-.--- *)------ 34% 3% 35, 93 Oct) 14 Feb Citizens Nat Bank-..-_- 0 55 56 450| 55 Dec| 90 Mar 
Procter & Gambl com new* 41 36:4 41 4,563 36 1% Dec! 71 Jan Claude Neon Elec Prods. .* 8% 8% 8% 400 8 Oct| 2335 Mar 
5% preferred -----.- 100). .---- 97 8697 11} 97 Dec) 112 July | Dougias Aircraft Inc... _- “7 si 8 8% 400i; 8 Dee} 23% Mar 
Pure Oil 6% pref aacene 100 50 ti Pe 50 292 44 Dec 85 Jan Emsco Derrick & Eqpt Co*|____-- 3 3 400 3 May 6% Jan 
Randall A...-..-------- Donte He t+ 25) 12% Dec) 15 May | Farmers & Mere Nat Bk100, 250 | 250 251 25| 250 Deel 392% Apr 
B-.-.---------------*|------ % 3% 3% Feb) 5 Aug! Food Machinery Co-...- “| 7 7% 7% 200/ 7% Dec| 30% Mar 
Richardson com-.....-.-.-- ee 6% 6% 475 6% Dec 16 Jan Golden State Co Ltd___ .25 6 6 6 200 6 Dee 20% Mar 
U 8 Playing Card--....-- 10; 19 18%4 20 1,749 18% Dec| 50 Jan Goodyr Tire & Rub pf E 100 50 50 50 10| 50 Dec! 80 Feb 
U 8 Print & Lith com new *|.....- 4% 4%| 5,000) 4% Dec) 15 Jan | Hal Roach 8% preft-..-.25| 3 ae 100| 3 Nov) 8 Aug 
U § Shoe pref-.-.----- mass) be am 57) 4 June! = 244 Mar | Hancock Oil com A---- 25, 6%| 6% 635} 300) 6% June] 8% June 
Waco Aircraft-.-. ------ 7 ol EE ga os Dec 274 Feb | Honolulu Oil Co Ltd.--.10| 10%) 10% 10%| 100) 10% Dee} 10% Dec 
Whitaker Paper com -----*'------ 5 15 ec’ 54 Feb | Internat Re-insurCorp.-10| 16%| 15% 17% 900| 15% Dec! 33 Jan 
* No par value. Los Ang Gas & El pref.100| 94 94% 32| 92 Dee] 111% July 
—_ eee sala 6 4% © poo 3% pe y © ae 
» Ma2eMillan Pet Co--.--_-  Saeeee 4 lg e 
St. Louis Stock Exchange.—See page 84. Monolith Portl Cem pf..10| 3 3% 3%| 110) 33 Aug] 4% Apr 
Mortgage Guarantee Col00| 122 | 115 122 40/115 Oct! 165 Feb 
. . Pacific Amer Fire Ins Co 10} 20%| 20% 24 300/ 15 Oct} 29 June 
San Francisco Stock Exchange.—Record of transactions | Pacific Finance Corpeom10| 7 5% 7 | 4,700) 434 Dec} 13% July 
‘ 4 rl . . 
at San Francisco Stock Exchange, Dec. 26 to Dec. 31, both | Series ------------- ant os 6S «6 Se Gel ee ee 
inclusive (Friday, Jan. 1, being New Year’s Day and a holi- | Pacitic Gas & Elec com__25| 3414] 3445 343%4| 200 29% Oct 54} Mar 
A ) : sas S aalie Ist preferred_.______- ee “a 68 200 Dec % July 
day on the Exchange), compiled from official sales lists: nus don s\"saacl 3736 30% aol 37% eel 6734 bane 
Thurs. Bales Pacific Mut Life Insur-.10| 3234) 32% 33 250| 32% Dec) 58% Jan 
Last |Week's Range| for Range Since Jan. 1. Pacific National Co-__.25 % M4 % 500 Dec! 2 Apr 
Sale of Prices. Week. Pacific Pub Serv Ist pref.*| 10%} 104% 10% 300} 10 Dec} 183% Apr 
Stocks— Par.| Price. .  Htgh.| Shares. Low. High. Pacific Western Oii Co...*| 4 3% 4 2,500; 3 Oct) 15% Feb 
Pickwick Corp com-_-___- inte % K 700 % June| 1.35 Jan 
DIE TORE, o ctisdnccsslitanee 13% 13% 120} 11% Apr} 20% Sept 
Anglo London Nat Bk----|------ 105 108 20| 105 Deel 179% Jan | Republic Petroleum Co-_10}_----- 1 1 120) 1 Sept] 2% Mar 
Assoc Insur Fund---.---- 1% 1 1%| 1,250 1 Nov; 5 May | Richfield Oil Cocom-__-_- _: ee 4% % 700 % Dec! 6% Jan 
Atlas Imp Diesel A-..-.--|------ 1% 2%] 1,309) 1% Dec} 10% Apr i, ae Re \% Y 400 % Dec} 7% Jan 
Pe i SS (ane 2% 2%! 1,850/ 234 Dec} 10% Feb | Ric Grande Oilcom---_- 255 1% 1% 2 4,500; 1% Dee| 10% Feb 
Byron Jackson. -.-..--..--- 1% 1% 1%| 1,994 1% Dee 7% Feb | San Joaq L&P7% pr pf100)--_--_-- 102 102% 74| 101 Dec| 130% Aug 
Calif Cotton Mills_.-..-..|------ 1% 1% 370| 1% Decl 7% Feb | Sec First Nat Bk of LA_25| 59 58 3-55 2,400) 58 Dec} 9534 Feb 
Calif Ore Pow 7% pref---.| 102 | 102 103 39| 102 Dec! 111% Sept | Shell Union Oil Co com__25)------ 2% 3 1,200; 234 Dec} 10 Jan 
Calif Packing. .........-- 8% 8 8%| 7,556 a Dec! 52 Feb | Signal Oil & Gas A______ 25 4 4 4 1,800 4 Dec} 17% Feb 
COE: caiideococnces 12%| 10% 13 | 10,594) 1034 Dec| 52 Feb | So Calif Edison com....25| 3144] 29% 31%| 3,400] 28 Oct) 54% Feb 
Clete COE Bin... s 2 ~-~0)eee-- 14 14 230} 11 Oct] 22% Feb 7% preferred--..--.- aa 26% 26% 700| 26% Dec| 30% Aug 
Coast Cos G & E6% ist pt| 95 94% 95 10| 9334 Dee} 10234 May 6% preferred. _..--.- 25| 24%| 2334 24%| 1,700) 23% Dec) 29 July 
Cons Chem Indus A. ...--|------ 1233 13%] 1,035] 12% Dec| 23% Mar 54% preferred_--_-_- 25| 22 21% 22 2,400! 21% Dec| 2734 May 
Crown Zeller vot tr ctfs_--- 1% 1% 1%] 3,716 1% Dee 6% Jan | So Calif Gas 6% pref--..25)..---- 244% 24% 200; 24 Dec; 27% Aug 
SS eS 9 9 9% 273| 8% Dec!) 543% Jan | So Counties Gas 6% pref 25)--_---- 88 90 104) 88 Dec) 105 Aug 
i i enttoinocs 9 9% 115 8% Dec| 53% Jan | Southern Pacific Co...100} 28%{| 2834 29 300} 28% Dec}) 28% Dec 
Eldorado Oil Works... - - .|------ 9% 10 900i| 9% Dec) 15 Feb | Standard Oil of Calif__--_- *| 24%| 24 25%| 3,500) 2334 Dec} 51 Feb 
Emporium Capwell----.---/------ 3% 3% 230 3% Dec} 10% Mar | Trans-America Corp---_- * 2% 2 2%4| 21,460 2 Dec; 18 Feb 
Fageol Motors. ...--...--|------ % =6O}s1,100 % Aug} 135 Jan | Union Oil Associates....25| 11%| 10% 11%4| 9,500) 1034 Dec| 24% Feb 
Firemans Fund Indemn.__| 20 18 20 374 17 Nov) 30. Apr | Union Oll of Calif__-__- 25| 12%] 11% 1234] 11,100} 1144 Deec| 26 Feb 
Firemans Fund Insur---.-- 46 39% 46 735| 37 Dec} 90 Feb | Union Bank & Trust Col00| 325 325 325 65) 325 Jan| 325 Jan 
OR BE cS Sx cdes peualstdnad 7 9% 553 7 Dec| 36 Feb | Western Air Express-_-___10 5 5 5 600 4 Dec| 21% Apr 
Foster Kleiser.......----|------ 1% «1% 400} 1% Oct] 7% Jan | Western Pipe &Steelcoml0! 16% 16% 16% 200} 16 Jan Apr 
Golden State Co... ----.. |.----- 5 6 5,520 5 Dec} 154% June * No value 
Haiky Pine a Led ais ase 0 3 5 2,040 4% Nov ER Mar _ , 
ie Bros Ti vghinendlioeeeoe Fe ; neni 
Ph one ee aie Seba 34% 343 ‘asl 23 — as” Pel om New York Produce Exchange Securities Market. 
Hawallan Pineapple------|------ 8% 9 165} 83; Dec| 41% Jan| Following is the record of transactions at the New York 
ome F & M Insur----.--- 27 21% 29 1,426) 21 Dec| 39% Jan , Securiti 
Honolulu Oil Ltd.........|------ 93, 9%] 1:650| 9 May| 283, Jan e sane Soontage d — oD > a to Ls os. wet 
Honolulu Plantation. ~~~ ——)------ 38} 40 265} 35 June) 52, Jan “ a mare 4 - ay, an. l, cing ; ew a A : ay an 
OY Me" ee 1 Feb | a holiday ; s lists: 
Hutchinson Sugar......../....-- 4% 4% 395 44% Sept 9% Jan y on the Exchange), compiled from sale 
Investors Assoc. ........./..-.-.-- 1% 1% 490 1% 12 Feb Thurs. Sales 
Jantzen Knitting. ......-- 8 6 8 200 6 Oct} 17% Mar Last |Week’s Range| for Range Since Jan. 1. 
pS Oy eae eae 1% «1% 480} 134 Dee 9 Apr Sale | of Prices. | Week. 
IE tits und on cuthnwens My My 320 % Dec 8% Mar Stocks— Par.| Price. |\Low High.\ Shares. Low. High. 
Leighton Ind B........-- 1 1 1 105 % Dec 1% Mar 
Leslie Calif Salt........-- 6%| 6% 7 895} 53% Oct) 11% Mar | Admiralty Alaska Gold_..1|..---- .12 .14| 7,500) .12 Dec} 1.40 July 
Los Angeles pref.........|.----- 93% 94 152} 9234 Dee} 111% July | Atlas Util $3 pref-.....-- *| 33 29 33 500} 29  Dec| 40% Feb 
EPGRE DEREOES A. gc vckcnwc}uccces 4 4 150 1% Dec 6% Feb | Bagdad Copper---_-.-.--.-- | ee 40 .45| 2,000 .39 July| 1.48 Feb 
Basin Montana A_-_-_-.--. *| 2.40| 2.35 2.40 800} 1.90 Nov) 2.40 Dec 
MOGNOUOR oak cabs bao % % %| 5,290 % Dec} 3% Mar | Big Missouri Mining----- 1| cash -10 .10| 1,000) .09 Nov; .40 Jan 
Magnin 6% pref......--.|------ 6345 63% 10| 6345 Dec| 94 Feb] Central Nat Corp A.-----|..-.-- 12% 12% 800} 12% Dec| 12% Dec 
Market St Ry pr pref. ....|.----- 5% «5% 100} 53% Dec| 20 Apr | Chemical Research. -..-- ° ge ae 1K 1% 200; 1% Oct] 55% Feb 
No Amer Invest com..._..|_____- 3 3 492 3 Dec| 42 Mar | Columbia Baking._.. _- __, Regrets % KB 200 % July 14% Mar 
6% preferred..........|.....- 10 10 45| 10 Dec| 83% Jan OW Re ea eae 2% 38 300; 2 Novi 65 Apr 
534% preferred. .....--|------ 10 10 50} 10 Dec| 78% Jan | Columbia Phono vt c-..-.*|..---- 10% 10% 240 3% Bept] 10K 
Yo I eee See 2% 5 1,935} 2% Dec| 12% Feb | Dardelet Threadiock rts..-| cash % 41% 64 1% Dec} 14 Nov 
Occidental Insur_.._.___-. 20 11% 20 754, 11% Dec| 2235 Mar | Detachable Bit... ____-- ieee 1% 1% 300; 1 =\Nov| 7% Mar 
Oliver Filters A_......_.- 63%| 43% 6%] 1,060} 43; Dec| 28 Mar | Detroit & Canada Tunnel *|_.---- .12 .16| 14,500} .10 Dec| 4 Jan 
ie idhda sénacacdtihene a 1% 2 475| 1% Oct] 1634 Feb | Eagle Bird Mine. -___---- 5%| 5% 5%] 1,000) 134 Mar) 5% Dec 
Le, Saas 3% 3% 300} 3% Dec 5% Jan | Fuel Oil Motors... .---- 10 4% 2% 4%) 5,675 1% Oct 7 Feb 
WRG ONS ca venctencces 34%%| 31% 35 6,716| 2934 Oct} 54% Mar | General Water Treatment* 7 7 7 100 7 Dec 7 Dec 
ES TS ee 25%| 23% 25%| 4,110) 23% Dec| 29% July | Group No Two Oil____-_- Oa A .80 .80 500} .80 Dec| 2% Feb 
5%% preferred_.....-- 22%%| 2134 22%] 1,829] 21% Dec| 27% July | H Rubinstein pref_------ | ite 6 6 100} 6 Oct) 183% Feb 
Pacific Lighting Corp. ..-- 39%| 37% 40 4,552| 35% Oct] 6834 Mar | Internat Rustless Iron_-__1 .241 .20 .24] 5,000 -17 Dec| 1.20 Feb 
6% preferred.........- 9344| 93% 94% 184| 93% Dec} 105% Mar | Interstate Natural Gas_-..* 7% 7% TK 300 7% Dec| 19% Feb 
Pacific Pub Serv non-vot..| 2 2 2 804; 2 Dee} 11% Apr | Jenkins Television------- >| % 1% 800 3% Dec| 5% Apr 
Non voting preferred-..| 1034] 10% 1044| 2,019} 10 Dec| 21 Apr | Kildunm Mining._..-_._.- SpE, 2% 2% 100} 2% Oct] 9% Mar 
DONG Ts asa on nos ok 99%%| 9634 100 338] 93% Dec| 131% Mar | Lessings Inc__-...-.---- 5| 9%) 9% 9% 200} 8% Dec} 12% Jan 
6% preferred. 112 112 62| 107. Oct| 1833. July | Leverage Fixed Tr Shrs_ - re) ee 100} .75 Dec| 1% Sept 
Paraffine 22 24%| 1,520; 2034 Dec| 50% Mar 
Pig’n Whistle pret 1 1 440 1 Dec| 9 Jan | Macassa Mines-- ---.--.-- 1 -32 -31 + =.33) 7,500 -22 Oct -57 Aug 
Ry Eq & Realty Ist pref. 115% 11% 90; 10 Apr} 15 Jan | Mexican Oil & Coal-_--.-.-- 5 -70 -70 .70 500 -65 Dec -70 Dec 
Series 1 5 5 20| 5 # Dec} 18% Mar | Mid-Cont Pub ServAwi*| 12%| 11% 12% 900; 10 Novi 12% Dec 
Series 2 6 6 20 5 Oct Jan | National Aviation A warr_|_-.---- 4 %| 1,000 % Dec % Dee 
Rainier Pulp & Paper- 5% BM 250| 534 Dec| 1234 Apr | National Pinetree Prod.-.*|} 1%| 1% 2 200i; 1% Dec| 2% Dee 
Richfield % % 235 % Dec| 6% Jan | North Amer Tr Shrs------|------ 2.54 2.60] 1,500| 2.50 Dec| 6% Feb 
7% preferred % — %! 1,990 % Dec| 9% Jan | North Butte-._...-- ME aciieina .45 .45| 1,000 .45 Dec| 3.25 Feb 
Roos Bros 8% 3% 500} 3 #£Dec| 17% Jan/| Pan Amer Air 1934 warr--_|------ % % 100 % Dec}! 2 Jan 
Preferred 50 =—-550 50| 50 June} 83 Jan | Patricia Birch_...-.--.-- 1 .12 .12 .12| 2,000/ .07 Dec} 1.10 June 
San Joaq L&P 7% pr pid_.| 104 10244 104 37| 101 Dec} 131 Aug | Petroleum Conversion-.-_5)/..-.-- 1 1%; 1,100 1 Dec 7% Jan 
6% prior preferred... ....|-....- 89% 90 30! 89 Dec} 114 Aug] Public National Bank_--25|------ 20% 20% 10} 2034 Dec| 203% Dec 
inger preferred. - - - - - 10%| 8% 10% 333} 834 Dec| 34% Feb Se VES Nanaia x 1 1% 600 % Dec| 4% Feb 
Shell Union. --.-.-.-----..-- 3 2% 3 12,993 24% Dec| 10% Feb | Sanabria Television----.-- * 3 3 3 300 2% Deco| 3 Dee 
Preferred.......---.-.--|---.-- 15% 15% 100} 153% Dec| 55 July | Seaboard Fire_...---.-.- aa 4 4 100; 4 #£Dec| 14 Feb 
Sherman Clay prior pfd_-_|-.---- 40 47% 37| 29 Nov| 5644 Sept | Sherritt Gordon-----.-- hon 50 .50 500} .47 Sept] 1.33 Feb 
DY «ow - oo oe eon ee -|------ 8% 8% 295| 83% Dec} 25% Feb | Shortwave & Television--_1 1% 1 1%] 5,000 1 Dec| 4 June 
South Pacific. .....----.. 28 2654 2914| 2,943) 265% Dec] 100% Mar | Tobe Deutschmann----.-- *| 4 4 4%| 6,400| 3% Novi 4% Dec 
So Pac Golden Gate A.-...|...--- 10 10% 260} 9% Dec| 15% July | US Elec Lt & Power A_-.*|---.-- 15% 15% 100} 15 Dec| 33% Mar 
B...-----------------]------ 84 8% 100} 8% Dec| 13% Mar ee er sth owiaie: 8.55 3.55 500| 3.25 Dec| 8% Mar 
Standard Oil Calif-....-.-- 2434) 2334 25%4| 17,004] 2334 Dec} 5134 Feb | Util Hydro with warr__..*|..-.-- % #1 200 % Dec| 4% Jan 
Thomas Allec A. ---....-.|------ 4% 4% 1 4 Dec| 7% Apr | Van Sweringen--_-..---.-- aed 13 .30| 2,000) .13 Dec| 1.50 Oct 
Tidewater Ass'd Oil... -.-- 2% 24% 2%) 3,917} 2% Dec} 8% Feb| Western Television. ---_-.- * 2 1% =63%!| ~=5,900 1% Aug 3% Nov 
6% preferred... -..-..--|------ 24% 25% 160} 21%; Dec| 69% Jan | Zenda Gold Mining- ----- Saeed .04 .05! 3,500! .04 Dee .26 Feb 
=>>>>->>-->- 236) 2 234! 59.982! 2 Dec' 18 Feb | —SNo par value. 
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. New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a 
lete record of th i 
ie soe comp e transactions on the New York Curb 
a “ih St pe 5 ty —— yates 1931) and ending the present Thursday (Dec. 31 1931) (Friday, peng 8 
and is intended to include vt eae. waits ‘ad as band pee Hp a en sleet alt 
’ s, in which any dealings occurred during the week covered. 
























































Thurs. Sales 
Week Ended Dec. 31. Last a ma Range Since Jan. 1. bey Sales 
Stock : Sale 0; Ss. . t |Week's Range| for Range Since Jan. 1. 
— Par.| Price. \Low. Htgh.| Shares. Low. High. Stocks (Contin P Sale of Prices. | Week. 

Is adus. & a ka a8 . a ued) Par.| Price.|Low. High.| Shares. Low. High. 
bbott Laboratories... -.*|------ 33033 100 32 Dec eg 

A 32 Dec 

—— gue class > 6% iit Aa 200 4% Feb! 10. Sept ens dep rcts one gage pudias 5% 5% 400! 5% Dec 8% Apr 

Aeme Wire com v t ¢_---25|------ ~~ 100| 14% Dec| 39 Feb | Crown Cork Internat A- of | 3% 4 | 3400) S96 Deo 186 ee 

ee a 4 724, 4 Deel 14% July | Cuban Tobacco , ° o1%| 1% 1%} 1,100) 2 Deci 8% Mar 

Aero Supply Mia cines B_* rae me PO 200} 11 Dec} 11 Dee | Cuneo Press “gna saioe” blab 1 1% 200; 1 Dec) 6% Jan 

fore Gupply Mig clase Bool---a--| 2% 5°) olt3l 1s Decl 19% Ape | Curtion pref with wart-100|---.-- a | a oe oe 

Ainsworth Mfg com. __.10 3 | 2,115) 134 Dec| 19% Apr | Curtiss-Wright A “100 verceee 65% 65% 100} 65% Dec) 90 Apr 

ainew m.---10|-...,-| 5:4 51] 902] 5} Deol 13, Feb Guacey-Wriets Oa were... % 1 200;  % Decl 2 Mar 
permis! | ok "| a aM a) a Ee |Buoceemcencral il | Sa MH Bel 8 oe 

i cf ’ ar k 4 3 & , it Jap 

Alexander Industries...._*|____-- a, 300 % Dec 54 Mar Deere 4 foe pee: H+ i a 100 % Dee iy Dee 

All Amer General Corp..20|. 8-4 A % 200 % Dec Jan | De Radio com ___.* 9%| 9% 10 8,900| 836 Oct) 44% Feb 

Ais'Gre Sou RR ord 50 4) 8:4 9%) 1,800) 83 Dec| 11% June | Detroit Atreratt Corp ___° 1%| 1 11 13°200| 1 Dec| 83g Mar 
Preference -.....----50) 35 os 35 125| 26% Dee| 92 Mar | Dictaphone Corp com--_-.* * 4) 6,248 % Dec| 3% Feb 

Foo ye Sega 50 39 60/ 35 Dec} 95 Mar nut Pn oass 9% 9%) 135 93 Dec) 23) Apr 

Alles & Fisher ------- *|---.--| 5) 5 350| 4% Nov| 5 Dee | Dow Chemical ----"| 02%] 2% 3%| 2,300] 2% Dec] 7% 

atgmtoum Co com.__.._* ea on Pas py 3” Oct} 5% Nov | Driver-Harris oa... on. S. = ay i Des 51 = Jan 

ps , Dec pref. ne >! ae > lt 4 41 F 
ieee de ee 63 57 63 1,000} 563% Dec} 100% Mar eantiter Crasienas toa . 066 | 066 066 301 66 Dec ~ ae _ 

Amer Arch common-.---_*|_----- 10% 103%} 1,100} 9% Dec) 16% Mar | Durant Motors Inc --$| 14) 1% 1% 2,700; 13% Decl 4% May 

jam inte, . 4... .. 74 7% 100 7% Dee} 29 Jan | Durham Dusten Ras oa 4 2 %| 41,400 % Bept 3% Mar 

American Beverage......*)| 5 __ oa: % Sept; 1% Jan $4 pr pref with ae. .* ‘ 

peony Ap yr = tag hee. 100| 2 Dec| 734 Nov | Duval Texas warr..*|-..-.-| 6% 9 900] 6% Dec] 21 _ Feb 

Amer Ca er eens % 4% % 690 XY Dee 2% Apr u Sulphur....* % % % 500 % Oct’ 3% - 
Common eS 3 ‘3 6 900 % Nov) 10 Feb | Eastern Util Invest com A * 5 : 

Amer Cigar Go com_..100 4) g5i¢ aie ae «” _ s Feb | isler Evectric common. - * m is a oo i ~_ 4 Jan 

heir heed 72 Dec act taal te 4 ’ ec 

American C Corporation --*| 75 | a ae oe “hee. ol Sh ol Sa ae oe 22 Feb 

a hide ae va} 4, 5% June | Elec BR ose ca teore =< a ¢ 7) 3, Oct} 22% Feb 
amar Openanié can.) a--| 16 oe cael on Gl eee $e peel With ware nn s°| 08 a 4 | 1a) on eS ae 

Am Dept Stores one % 3%4| 17,403} 2% Dee| 12% Feb | Empire Corp common--- ons 35% 087 5,200] 35% Dec} 88% Feb 
as poet sued \ ee" 05-16 4% 05-16 200 % Decl -3 apr]! Emplo PD common..-* % M% 20| 1-16 Dec| 2% Mar 

series A..._ i... "ie 981 33¢ Decl 17 Mar | Falrchiid Aviation com..-*|...... ad Sead Ge Bee 25° Jan 
F -c8|------ 4| 100, _% Dee 

sees Satie com..*| 1%) 136 234] 6,000) 1% Dec| 7% Feb ee ee whnne Re: 1554 155% 200| 15% Dee a —_= 

Amer Founders Corp.--.°| 76) 36 76) 13.708 9 Decl 534 Mar | Federal Bake Shops... *| 2%] 1% 2%] 400) 1% Deo} 11% Feb 
OF ok ee cgpdanate | ies i | i ag Be cemeal Seeetnens..----S]---2:-| ff ol sl ie ee 

Amer Laundry Machy..20 at 157i] 2301 sak Dee] 26 Heb | Federated Capital ret..25| 1 ~ 34 1a OS oe SlCr 

Amer Maize Prod --"e! 10% %4 15% 525} 14% Dec) 45 Jan | Federated Metal cescersene: ie 12% 16 500} 10 Dec] 16 Dec 

Sas Eee meee owe...) OM) 106 ON «ise 6 ae Sums teves See 6 6%| 200) 5% Oct) 10% Jan 

Amer Salamandra.-- - - 50) -_---- os 125| 634 Dec| 28 Jan | Fire Assn of Phila sl ~ ety a) % Dey ts. oe 

Amer Util& GenciBvte*|  % ae 8 100} 6 Dec} 28 July | Fischman (I) & Sons A_- Sac <) Wie 300] 55 Dec) 24 Mar 

‘American Yvette Co com.* - 4% | 3.600 4% Decl 5 Jan | Flintkote Co ae ae 18 | Se ee oe Mar 

Ansher Pést a Pent com ° 7 oa 1,700 % Decl 6 Apr | Foltis Fisher Tne ee siti lid * :. 2% Dec) 13 Mar 

angio-Cotlesn Nitrate — 8 % 600 1 Dec| 5% Feb ford Motor a 4 % 700 % Dec Jan 

Ape: Mussttteal Mig.--..° 22... hoot 3 SS SSIS er Genco erévay 8) 5, | S35 516) eee Ott Oot Seie Maar 

-ee58e == rahe M ry) , ar 
arovmus Radio Tube----°/ 3 | 1 2, 3200 ii Del is od BR LE thd ied a> ee He 62% Feb 

Ses Cee cemeen-*)------| 9 % Decl 26% Jan| Convertible preference_*|----- . a oe Dey 3% Jen 

ge ord shares £1 02%4| 02% 3%| 6,700/ 2% Sept 5% Mar Weustation Co— an 

Athentin Weath &: Gat eonn. th 3-16 1% 1%) (900; 1 Dec, 8 Mar | Fox oe a gimme | da 254 ax 3,200) 1% Oct 65 Feb 

ee eee 1-16 3 2*| 5-300 1-16 June) 94 Jan | Franklin (H bp baie cums. i 1% 3 10, 200 4 Dec] $i Jan 

, wha Rares Peale: 4 Dec 7 

Ae Cena Core onm..° 4% 4% 4%) 5,100) 3% Jan "38 + Garlock Pack com * ci 

Automatic Vot Mach com=| ” %| 1% 01%| 1,900] 1% May| 2% Mar | General Alloys Co___. * seal a 686) le 8 Oe eK 
Prior partic stock re a ann iA 5.78 : Dec| 8% Feb | ‘seneral neues Go. “" "3% 356 Es, yo ia a 5 July 

ete een noes os | 10° 16 | deus] 10 Oct] 10 Ser | Ge Me Oe ie anal ris ie] “tool 116 Dee 3% Feb 

Babcoc e. Am nD) 7 

penmch ren. 10---.-| 49 ic] 190] 88 Do 1 an | cabana "iF| AE ho) abe el ae 

Sundial tadess ton 72° 4) 1%| 700} 1 Dee July | General Fi a ae hey 900} 115¢ Dec 18 Mar 

p enennays tte wll nets 9% 9% 10% 400 8% Ort| 19 Mar| deaT ae tens *|----..| 73 7% 3 7 Dec} 25 Jan 

Bi ene” Seer 0| 1 Dee| 5 Mar] Gk wl gett wert] & 36 Deo] S136 Feb 

ante Witemae a. 10 10 200| 9% Deel 18% Feb deseo Gnaarannans Wack 2) "0832 20}, 224| 4,275) 2014 Dec 60 Jan 

Giese Bite Canes... S|---55 =| 2 3] 1,020) 2 Dec} 16% Feb | Golden State Co L + wa o4] «(40 434) 1.1008) 266 Be Ue 
6% opt etn Am alata 1% oi: ao 11,690 1 Dee 6% Feb | Goldman-Sache Rn Ei 7 ne + y, 514 600 5 Dec} 17 June 

oie le. cony pret. 60, 1856) 1854 1854) 4.980) 1886 Deol see Mer | Gorn eae | tis | te eee aN Po 

Bourjois Inc. aaa 4 ec| 20% Feb | Gorham, Inc— | 5 a Ss: " * 

St Geen ean 4 4 100' 3 Dec) 10% M 
ead alos 1 S| BB Pg BE] WS) qmncukiircatme co] DB) ad Bel Be 

amie |) 8 | oy ne) eRe Sor te com ene --5g] 25 '25¢ 2.200 8:10 Sept] Dee 

m dep rcts ord bearer--|------ , 46 : Grand Rapids Varnish ___* § 5 ” 3 
Briton eiuewe Ua er 12%; 12%] 300! 1234 Dec) 24% Jan | Graymur Corp com...-_-* oul 13 eu a soy] 5 oe 
™ ea 7 ’ 1 

Brown Func & W of * a ape 5” a% = 4 Om 5% te “Non ‘Tot om stock *j0142 | 139 14: 

Bulova Watch pref_.....*|------| 13% 1336 one B ee 4 Dee 7 7% firat preferred if") 11634) 114 11635 270 ie Dee 122% Nov 
Sr aes aoe escent ol---asc| "254 2836] So Oe “bse Age | Geeettere Predeom vie.sl 03s 17. 17. | 100] 17 ‘Deel 3935 Mar 
6% pref with warrante..|.----- 16 16 | 40] 1534 Dec) 40 Mar Sovaere recsemmse(] 9) el 1) Sl a Den ae Mar 

<< . 79 300 4% Nov 1 Feb | Guenther (Rud) Rus Law 5|------ 2% as pre et ae 4 Jan 
Am dep rets reg et Hall (C M) Lam aap as 350 3% Dew 18 Jas 

PS hapa s-l---z--| 1 1 100} 1% June) 2% Mar D-- nnn en Mi- oon 3% 3% 100i 2% Oct] 8% Mar 

CNR a oS ae 20 1% 01% 2% 2,375 o1l% 7 Jan Happiness Candv St com_*|------ \% % 100 “% Dee 3 M 

Gable natioa Tobey | 0] os 5] M66 al 2M aoe | Hanlin Corp nernscel =o yp] 9 2BO git Bes] tn aan 
—1 --208|------ 201 12 Oct! 16% Aug | Helena Rubinstein......*| 0% a 6 Dec) 23), Feb 

onttiintsen.. *|------ = 100i 3 Dec} 8 Mar| Heyden fubingtcia---7-* oM| Cl gt Oe 

Carrier Corp common....*|...... 17 17% 300 17 Dec, 26 Feb | Horn (A C) Col ded + eal 4 64 100 6% Dee 13 Jan 

yl fh ee med hfe BS el eees Eee en... 434 4%| 100; 4% Dec) 10% Jan 
ag dhe y —«- 2434 1934 25 575| 16% Dec| 65 July ete atin cone ae---- * oi = = Decl 4354 Mar 

, pereene see -amwlge= = <= d 743} 26 De Bon arishee tes FO ele ; 5 Dec| 4 

Gontrite ae common. -*]------ 2 2 200| 2 Nov i 4 pare Lies Seo ar Com. a ee at Mier: 1,080) 3034 Deol 80% Feb 

ere a wenss----8) 4 25 4 | 1,900) 2, Dec} 834 Feb woud Vet tetas 5% 614) 2,400| 5% Dec} 30 Feb 

Chain Stores De = ge” cage 53% 5% 300; 65% Dec) 11% Feb | Avyerade Sylvania Cor : 3% anu 1 2% Oct 6% Apr 

Charris Corp common....*|------ 1381 1334] 708| 135¢ Deel 2434 Apr Imperial Chemical Indust-| Oi ee Oe en ee 

== == 8) ~~ ~~~ 34 4 5| 13% Deel 24% A i % 

Chie Burl & Quincy RR i00|""----| 99! 99%) | 20) 95 Deo 12655 Ape | | Am dep rete tor ord regdij------| Ti Ti] 1,088] 134 Bel 1) one 

ser _ Ss . 2 z Dec| 20% eb | [nsull Utility Investment *| & te 4, 4, | + Yec| 11 Jan 
ee een e| 45 | 440 45% bee! Sans Onl eee ve Scaram air | 5) 6 6 3 ae oY 
Preferred BB________- rs Sa 100 4 Decl 734 Mar | Insurance Co of NoAm.i0| 32 | 25% ot OS lS ee 

Claude Neon tights com_1\_____- 4134 43 100} 4134 Dec| 72% Mar | Lasurance Securities “a it; 32 1,400) 23 Dec} 634% Mar 

Cleveland Tractor } ee i, 2%] 2.000 % Dec 10% Feb | Internat Cigar Machy- «ie ai 2 | 5000) 33 De 3 Ue 

Club Aluminum baa a. = ax PP er A Soot} 10% Jan | Int Safety Razor - ache “Obie! obks = ie oo | a 14 June 

Se anid 4\ 1 24 F . eo .2 . Sep 
yk Lay mop a of al i a Del Sh be | eee ne] | 19 10" 3,600 3 ‘Tree| 4s Apr 

Columbia a iS eee 1 1-16] 1-16 1-16 1,100} 1-16 Dee 1% Jan | Interstate ee ren-< 10 1” 10 900) 94 Dec) 35 Mar 

Columbus ‘Auto Parts pt_* apart 5 ie re a6 Pet 4 hte | Irving Air Chute com_...* 3h 3% 334 300 a8 ‘Dee 1 stay 

Gesee’ 7 too ea Se % 62% «1,100 % Dee; 10% ‘len Johnson Motor com...-.. *| o1l% 1% 1%| 1,000 1% Decl 10% A 
Merehaatising com vGe2|....-| 1-83 1-16 2,300, 153 Deol oi im | Ken-Rad Tube & Lamp..*|-.---- 2° 2") “too 2° Deo 8% Jan 

Consol Retail Stores com _* 7 78 ‘4 | 300 % Dec 1% Jan Kleinert ‘Q B) Rubb com.*|-.--_. 3% * 100 1 P Dec 1 Dec 

Cont'l Chic C “aaa” rage : 134! 2,250/ 1. Dec! 4% Jan Knott Corp com........*|------ % 3%) 200, 3% Oct) 11 = Jan 
tbe ng deena" ia ix Lil t00| 134 Deel 10% Feb Koleter Brands, Am she Zi| i 4% 5%| 3,100! 4% Decl 14 Feb 

Continental (nee orga oper 14 14 200! 14 Dee! 37% Feb Lackawanna Secur ~sdmant i . ene anul “oe 4 Jan) 2 Aug 

Continental Gecurities---<|' 134] 134 134) . 200/134 Dec) 385 Dec Laker Fay & Mach coa.*|------ 24% 24% 20) 24% Dec 37 Jan 
Kisawes in 100 254| 1% 254| 3,762) 136 Dee! 64% Jan Land Co of Fla nua” aap 14 1%) 100, 3 Deo 3% Jen 

Gana ay 2ic] 13, 2%! 6.325 1% Dee| 8) Feb Lefcourt Realt y Core... papa s 4 2 4g Oct %% Feb 
ee e-s Sil She pial 13g Dee} 3% Oct _ Preferred... of oa 3) --| 454 4%| 600 3 Oct) 12% Mar 

Cora Gorp warr...100/ 9%| 9% 9%| 250) 8% Oct) 36% Jan Lebigh Coal & Nav_____- ee 1534 1534) 100) 1554 Dec) 25% Mar 
pd. Se Oe ee Be to A oe ae 4% Oct| 18 Apr Lerner Stores Corp com__ ae i tls a 275g Feb 

Corroon & Reynolds com - : 11, 2 | 1,634) 1% Dec) 32 Feb Libby MoNell & Libby -i0|.. 6 9 | 2,400) 6 Dec} 36% Mar 
poeee } Reres ‘| 2 . 100/ 1 Dee! 634 Mar Liberty Baking com 7-- .... 3% 63%) 700) 3 Deo 16s Mar 

SLIT ES et SELLE 76 74 400} 7% Decl 51% Jan Louisiana Land & Explor.® 9-16) 9 y oy 100 4 Dec} 2 Feb 
| 9-16 s| 8,600 4% Sept; 2 Jan 
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TRUS. as —_— rx Range Since Jan. 1. 
— aa a ae rf Range Stnce Jan. 1. Sale , Sty Shares. Low. . High. 
Sale | of Prices. | Week. | ~~ | Hioh. Stocks (Concluded) Par.| Price. rs 180/83 Decl 192 Mar 
Stocks (Continued) Par.| Price.|Low. Htgh. ~. = = cava (AO) Corp com... - 40 10054 100% 32 10854 Jan = py 
3. 2 2 a ro Dec Feb 
Mangel Stores Corp com_*}--_---- 4 sss 225 5 Nov 30 Jan PR ng — ney Sen oe egme ialadey ri 13 1,100 % «(Dec 4% 

6% % pret with warr_ 100) -- --- - 3 3% 100] 3 Dec; 19% y i Southern Corp common..*| 1% ie te 400 14 Dec} 2 Mar 
Sienee Comal Mite eek Sai] 26% 9854 eo 6 fe | ———- a: Agr 
Mapes Consol Mfg. ....- % %| 1 ‘ oe Apr | Spanish & Gen’ x HK } Feb 

el-...%)------ % Dec; 5% Apr s for ord bear|_____- 4 % Decl % 
Mavis Bottling com A---5| 3% 257 28°| 4'200 Dee| 10 Sept | Amdeprets tor ordreg-.|34| __ 3 21} “50] 13” Jan] 30” aus 
Meare es) OL a ai] asl Se AR, Set | gtetmeranse teal a | 1 mies ns hee 
raw Elec. ---------- cee J 600 § rd Cap & eae pene ree 1 50 
Mead Johoson & Co. --..*)------ 1714 ots 300; 16 Dees . = Standard Invest pref....*)..-.-- &% “ 100 % Dec; 1 Jan 
ere eee Seen nck] 68775) Ones ool 4eeel |S. Deol 1% lee Stand Motor Constr..-. *|_--_-- w S 75| 30 Dec, 95 Jan 
Merrie Chapman & Scott ©! -....-- 5-16 %| 2,400 if eo 244 rod Standard Serew C Co. ---100)---.-- we 3 4 Des 4 mo 
bi Iron Co....-.---*|------ 4 t Corp com ---.--.*)---.-- %| 38,200 
Metal& Ly agama By ‘| ¢° Gat ae | bn ee h privilege 50 on @* 3 84 Dey 1s oS 

etrop Chain sound - 1 5 & Cocom......*)-.---- 300 18 
Me eeccon || tbo) AB) foe Ba) fb Sn | abe aregumne tail] BO) gis Deel se star 
Minnespollrtionerwi | | sol oo 103 Mar | Stuts Motor Car_o------e| ii] 10 1155] 00] 82 Dee] 28” Mar 

case z 10% Mar ec me 1 Dec, 40% Mar 

Regulator pref_....-. 100 4 4 1,000; 3% Nov Mar | Sun Investing com......*|- a 100} 23 

“ -Voehr com. *}..---- ... 2 ae) oe oe RT 2 Dec} 30% Jan 
Mock og ay eh pft..*| 05 5 5 es 3 20 Dee} 41 Jar $3 conv “ecrstee aia 18%) 1774 1874) 1,700 | Dec] 40% Apr 
Moody's I aha. ..4.....- 25 25 13 gum, & Os....--. 15} 2134] 19% 2114| 2/400 ty 8 Mar 
Murphy (G C) oo ‘ ‘ 100 4% Dec) 10% Mar | Swift ye Ee Pgeeiy, 2% 2% 200 % 

Nachmenn Spgt Corp...-%|------} 5 1%| 2,225, 1 Dee ian P Syracuse *| 3] 15% 33! 2,500] 1% Dee 18% Mar 
op ee ie TB De ee ee = Tantyeant cma Anoo-"""-] 11’) 50) Deo) 1 Dee 

rvice Corp. ---*|------ 5| 18% Dee 4 June aBty ineoom.. © 1% 1% 7s f Nov; 37 Jan 
Nat Bond & Share Corp..*| 20 os oe asl OS One 109% May Scan Medias ot cranes. eke . = 100| 14% Oct] 30% Apr 
Nat Dairy Prod pref A_100)----- - 7.3 Of eee ee coe | coe aeeegeeee A ié 200 % June; 1% Jan 
Nat Food ies tuna” eel 7, 4 1 a a vob Toaaee Prod Exports. --*)....-- 3 3 500 % Dee 1 Dee 

Class B--------------*|---.-- 1% 5 | 31,700 1% Dee 7H Feb | Tobacco Prod (Del) new w 1) -- ---- 16% 17% 200; 15% Dec) 50 Feb 
Nay onal Leather 10 i 4 44 SS oat Gel kc bal ten cone Air Trassp.2.2*|" "a2 | 134 2%| 2,400] 13 Decl 8% May 
National Leather- - --.--10)------ 600 _ t Air Transp-.-- 

Nat Rubber Mach'y____- * | 19% Ts Tool 1% Now] 8 Dee | Trans Lux Plet Sereeo— “| 136 1%] 2,050) 136 Deel 13% Mar 
Net Securities Invest com. dehy 34% 34% 50| 3434 Dec, 34% Mar OS ES Se s 1% bs 1%| 5,500 185, Dee 6% Mar 

6% ay oy ag sn S 1 100 : % Ovt a June | Tri-Continental Corp warr +s “%  %| 600 % Nov) 29% Mar 
Natio-al Service -- F p 4 000 Dec < com. _- 6 
Nat Snort Term fas A---0 25is| 25‘ 25:5] 1/300 22% Decl 343 ‘Mar Triplex Safety Claw Ltd] 4% 4%) 100] 4% Dec) 834 Feb 
Net Union Hadion Corp..* 34 7. ‘Dee 2M Mar | Trans Perk Seores. . es|_..--°| 103 103] 2001 10 Decl 145 Fe 

Tnion --t|------| 44 4} 100, 4 Dec} 2% Feb| Am deprets for ordreg-| 4% 

Newhelte Phasm Stef... *1----- % i] 400] Nov] 2% Mar Tublze Chatillon Corp— % 2 | 3,080, 1% Dec| 16 Feb 
Nebel (Oscar) Co com-.-.-_*}..---- + 1 100 1% Dec) 13 Jen , n B vot trcerts.*| 01% 1% . "300 3% Dee| 12 Feb 
BE CED. oigg soo ason » 38 UK a” 200, 32 Dee Feb veg og pts Whs com.*|...... 3% «3% 
Neisner Bros pret. ..-.- 100) ------ at 1% 200] 134 Dec] 2% Feb| Tung 24 25} 20 Decl 29% Feb 
Nestle Le Mur Co cl A--.*|------ Ungerlieder Finance Corp *) 024 | 024 o 8% 700} 734 Dec) 22) Mar 
1734] 1736 1734) 1.100] 1616 Dec, 2036 Mes Union Amer Invest com_.*| 08 “16 1-16, 5001 “im Dee aor 
Now Serco & Ariptand.il " 0%] 015 (g%| 'gool 8 Ont] “B.* Bet | Unlon Amer tn cricgret s[-] take da] Sto] 10" Now| 2636 Mar 
New Mexico 3 3 4 United Chem partic ater 1 5,600 4 
Co com.....%|..---- Dec] 29% Mar ---*| 0% % ’ D 10% Mar 
NY Hamburg Oerp....ie parece a " 300 a3 Dec| 13% Sept | United i he aah ag ae 1% 1% 1% se + Dee 2% Jan 
N ¥ Merchandise-.._-_- ne aie 2% 550| 1% Oct] 17% iano boa —tiaea a... ,% : 100| 5 Dec| 8% Apr 
} Rs vy oe = ane ““"2y%| 2 2%| 15,200 5% Pe: 2235 pod United eee eee oe © “ch gee 10 10 50 * _ 7 Jan 
Niagara m.--| 741 7% 8%l 1. Conv partic pref------*|------ =z. 300 4 
Niles-Bement-Pond com _ - 2 United Profit Sharing com*| -_ ---- ; %! 1.193 % Tec] 2% Feb 
Corp of Chile— : %| 11,900] 1-16 Dec} 1% July | U Corp wte—*|__ 4 . 1% Sept} 6% Feb 
%| 1-16 % , 6% Mar | (nited Store 1% 1%) 1, Mar 

(Cosech) etfs tor ord B_- 3%| 3 3%| 7,700} 3 Dee Mar | United Wall Paper Fact--*|-___-- 0° 60 900} 58 Oct) 65% 
Noma Corp com_-_-...-- “9 1-16 1-16 100} 1-16 Dec ys A U 8 Datry Prod class A..*| 60 6 6 400 6 Dec; 15 Feb 
Nordon Corp Ltd com. - . 5). - - - - - 5 5% 100 % Dec, 1% Apr NE *| 6 6 300| 1% Dec| 8% Mar 
serth Anes Comment... . -.9)-- ---- 1% 181 12001 134 Dee 18s. Mar | O 8 Finishing com__227~ “| oa%| 2% 3 | 1.9001 25 Oet| 10 May 
tad me: «ine! ole la . * a | tel ae ae OB eee en || i “xl 2'000| “3 Decl 3% Fe 
thee ole om rnne aee Rha fie a i ie i Ge ae Eos 0k “"391Z| 2714 2914] 10'500| 17%¢ Oct Feb 
pevaeenagese Oe Corp com a rll 12 175 711. nee 4 Mar First pref with warrante*| 29's) 2 % % "200 % Dee a — 

wmeeen [------ , A ee |rococe 7 : > 
Oilstooks Ltd elas A--7772)-7—2 2 35] Mimel ty Beal gis Mat | 08 Une tren oon ‘5. "3" Yoo] “2% Dee] 20, San 
ines B....---------.*}..---- 2 % 400 % Dee SS May 1% Jan 
Outboard Motors com B--*| - - - - - - ne 2° 900} 1% Dec} 6 Feb | baioee Finan with war*|-_-_-- “a % be sie Dec} 25 Apr 
eee eeseczone=-s ou 4%  %| 30,000 A 2 oe Universal Insurance. .--20)_-..-- oa os 100| 4 June 736 — 
Oversea Securi wane J Pictures. -...--*|-....- ; 1% Lee 
e] 14%] 11 14%] 500 inl 00 Ge | Ge eee o| 434] 4194 43°| ‘S201 30° Decl 78” Ape 
Pas American Alrways...° 36¢| 356 4 at nel aoe ae Priority stock ____._-_- 1 1 SS Sul ates 1% Dec} 9% Mar 
| or ey a hy hogy laa 9 | 18% 19 350| 34°° Decl 20036 Baar | Otiiey & Indust Corpooms| 35] 73. 85] 2'800| 754 Dec| 1934 Feb 
Parke Davis & Co-----_- " ae 35% 38% 350) 34 Dec; 109% pod EE Sitiicinncennd 8% 74 ‘ 
Parker Rust-Proof oe te: 15% 15% 15% Dec i Pen ‘ 1% 2 1,500 1% Dee 7M — 
Pender (D) Grocery A...* “"24)] 1% 24] 35,700] 1% Dee Apr | Van Camp Packing com..*| 2 1% 151 600} 1% Decl 9 a 
Pevnroad Corp com ¥te 28 29% 1 28 Dec 79 Dp Pre rred ROE At ee 1% A 4% 1 500 3% 1 ee 7 Jap 
Pepperell Mfg - - - - - - -- 100} - - - - - - 90 90 20} 88 May; 100 Mar Vick Peace Corp.-..10| 4%) 3% 4% ‘ 3 Dee} 12% Feb 
Pet Milk 7% pref... ..100}-.--- - ‘1% 1%| 3,100| 3% Jan Siw | ce 4% 4% 
Phoenix Secur Corp com.+| 05-16] '% os-to| 4:00] 4 Tee 2634 July 4 9 9 100) 9 Dew 10% Me 
Prconvertible pref As---* oi gol ei he 200] 1°? Dee 6% Feb | Waitt & Bond class A_...* ““11@}] 11 11%} 1,000) 1035 Dec| 29% 
Pierce Governor com.....° vong- Hs: 1% 800} 2 Oct! 23% Apr Walker(Htramn) Gooderhiain, 2%} 1% 2%) 7,550! 1% Dee 6% = 

Radio -- a ve 1 / 7 ’ ‘ 

Pitney Bowes Postaie g4) 2 2) 3.000) 2 Del 9 Ma) Wer cm _-- SS ate ~.4 Gk ee on 
Meter Co. “io 032 | 032 36%] 1,100) 032 Dec} 109 std 2 Oy eee, ae: as 37 250) 36 Decl 52% Jan 
Piteebu 2 ty oma 25 18% 18% ‘i a Dee “Os Mar | Welch Grape Juice com -* 3 3 4 os) to CS Oe 3s jan 

ure an ear %| 1, 4 n Air Express. -- 57 ” ot ee 25 ~=Sept; 8: 
Polymet Mig com... .. | o14%<| o145¢ 1754| “"200| 01436 Decl 3254 “hur | Western Ma Ry ist ptd 100! 7 ul ool 7% Nov] 1% Feb 
Satay ym ong oh “20 > 20 820 100 ate oa $346 Nov West Va Coal & Coke com * Sa. % 7 100; 6% Oct a 4 —_ 
Pratt & lambert © “he ¢ 3 100 Tillis i eee : 1 Dec -. 
Pressed yo ol ane eae 7 1% = 3 ~ 13 Mar Wil-Low amas com..*| 2% 2% ai po 7" Dec} a _ 

r oe te Fee a1 ‘ fRacm-Jones Ce..nwcccce*loo---< 3 
Prudentia! tavestare cou «| 6 59s; 50%) "800/505 Deo] OL Apr Winter (Ben)) Ine com..-*| 34] | % «| 700 36 Deol 

* © Utility Holding Corp os . 7% Feb | Woolworth (F W) Ltd 734 8%) 40,450) 534 Sept; 19% July 
Pudlic Utility Holding Cor - y. %' 13,600 ¥y% Dee for ord shs 8% % 4 , 

Com without warrants.* 34 aif ake 6.120| 2 Dec) 3635 Feb | Amer dep rete for 

$3 cum preserred........ 3-82] 16° _ %4| 15,300| tm Dec 5* feb|  Riehte— ; 6) 200, = 5 Deo, 416 Jan 

Warrants. .... - hee.” plies: ae 87 20| 87 Dec; 16 Assoc Gas & E! deb rts --- - 4 % Lig 8,500 % Lec an Nov 
Quaker Oats common....*|.- : ene % Decl 2% Jan Camsnenmenish. iitaen.... Hs, 2% 2%] 1,800) 1% Dec} 5 ° 
Rao Products com....--)------ '% 1%| 1.9301  % Deel ons tee | Pues Gov nae Bose, a 

r y a 4s 9 
Kadubow Lum Prod “A2-s|....” 1* “Titi 2617] 5% “Deol 14% Mar | | Fublic Utilities) | os 73%4| 60, 73% Deo] 103% Mer 
Raytheon Mtg com vt c__*|-.---- 15% 16 | 1,100] 13% Dee| 27 Abe gg -'+~ pale > — 2 6 % Dec, 3% Feb 
Reeves (Daniel) Inc com. . wees-- s ’ 2% Dec 9% Jan og pala iret \% A | 19% Oct] 38% F 
Reliable apenas 4 “24 ox an ‘. 00 % Des oie 4 reper Fee TL & Lt cl A_*  & at * 44 17600 1M Dec 3 a 
Reliance Laterna ‘ ¢| 2,900 on a oe) oe oF 4 “| 3° 1% Dee 
RelianreManagemnent eom*) 01 6 Be 1% 3'100 $6 Deo) th Am Bt. ‘w'th Pow com re i . 154| oes 4) Dec| 29% = 
Republic Gas... -.-....- 34 4%] 9. 44 Dee class B ..--- ‘ 150! 9 Dee 
Reybarn Co Ine__-.._._- io s-i5 tur 3-16 50,954; 1-16 Dec 1% J ey iat ne woce-oe---*|------ oa oe 10 4 3% lice) 31K Feb 
Richman Bros Con n77.-* = 8 500| 1434 Dec| 26° June | amer & Foreign Pow tage BP a Bs 33,600/ B24. et nit Aa 

eee ee | com... > ; € ec 
Hote Rope mn i0Q) ie) 3g oe] HB) HE Bes) “hag Cine | Sige Gan Blo omens] 38" | gh 20%| 3.720) 183 Deol ‘64% ep 
Romween Wane weet’ ses WA. % %} 1,200) 3] Deel 534 Fev | omer La Tv com.._--. "| Biel | ¥ 3-16) 1,900) 1-16 Dee 20% ADE 

e sor aie a %| 7,500 6 ‘ Amer Nat Gas com.__._- bi 4 3% 100 4 Ape 
Rossia International. ____ e “a ss | 14° Decl 38 Jan Pub Serv cl A.-*|__._.. 1 ets, | 3 Deel 19% Mar 
are nc) ** | ie. 2 Sen "h” “Wesl “9 dee | an taeieeewer Oop ceeel "352 iig s8“| “t'900| 5136 Decl 99° Bar 
Saar | eee 7” “u 300 3 Dec 7 June ~ See 514 5! 23900! “% Dee 8% Feb 
Russeks Fifth Ave..--._- *|------ - | spalachian Gas oom-..*| S16) % 16) °2'000| 1-16° Tree] 9 May 
Heat & Ltd af ----| 16% 18 i 1 oe ee ee) ee  ---) S eo as oo 
St Law Pap Milis pt. -100, 10 | 10° 10 20'300| 2% Dee| 31% Mal | Associated Gas & Ei com.* sl on 2 0.0] 25s De BK tee 

os « « yl s¢ | ea ae ee) a - 

8t Regis Paver co e0m - 10) 35% a3 i 100} 1 Sept] 3% Jan $5 preferred  shorep Ra *| 65 so ped! % Deel 15-16 Jan 
Schulte Real Estate... 55 ocheghabe 17. (17 50/ 17 Deol 3734 Mar) $5 preterred...... 4 3 41% 300} 39 Dec, 91% Feb 
Seaboard Ut Ghares-<--9|------| “i Tye] 008] 1% Decl 7Eys ae $8 int. bear aliot etfs... 1o%| 10 10%| 500! 10. Sept ts Bd 

ao Allotment certifs_-...-- 12% 12% 200; 12% Dec 

Securities Allied Corp— 100 5% Dec| 13% Aug Util com_...*|.-._-- 4 

(formerly Coe Kg - a 5: Bh 6.500 6% Dec 30% bpd Assoc Telep 95% 95% 75| 95% Dec] 153 Feb 
Loot @ Hardware] ix] is ‘ia 4,300 334 Dec| 103¢ May Bell Tel Pa 64% pi---100 103%| 105% 103%| 25! 105% | “ae Mat 
Selberling Rubber com..-*|_.-._- ae te ET ee a SE Tr ise erard | oo] 8% 10 il ae Gel ae 
Selected Industries com..°) 1 3034 30%| |'300 i fo eestor = 24 eee | fe ee oe 105 Aug 

50 prior pepe se 2844 31%) 1,500, 224% Dec} 70% 4 | Aor eee 79 75 ? 

Allot ctfs tull pe anes - 1 % 1 1,700 % Sept 3% Apr | Cable & Wireless Lta— 500 % Sept 1% Mar 

Safety Control --. . 3 3 352; 3 Dee| 215 Dp Am dep rets A ord shs £1 300 44 May ‘Feb 
Seton Leather com. - ---- ee 2° % §,000' 1% Decl 8% ee | Am dep rets B ord shs £1 100/ 1% Dee 336 Feb 
6% conv ~-60o 8 | 8) 8% +08 34% Decl 66% Mar | ea Gide cscs ol 90° Des |103% Now 
3 Co... 344 34% ‘ Cent Hud G&E co 10} 90 
Sherwin-Williams Co...25 343 Ey ry 100 % Aug} 1% Feb Cent Maine Pow 7% pf 100\...... 99  » 6,400} 21% Deel 19% Apr 
Seda Goto ecee 1% % 1% 900 Ps: Deo aus } Ad Cent Pub Serv class A... .* EM 1% 2 |14:900i; 1% Deel 18% Mar 
sil com Pa 6 1 Dec oom... . th . 
Sisto Financial Corp.....* ------ 
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Last |Week's Ra fi Range Since Jan. 1 "hast. |Week Range) fe Range Stnce Jan. 1 
"s Range ‘or — - "3 ‘or lan. 1. 
Public Utilities Sale of as Week. Other Oil Stocks Sale of Prices. Week. 
(Concluded) Par.| Price. \Low. High.| Shares. Low. Hh. (Concluded) Par.) Price.|\Low. High.) Shares. Low. High. 
Cent West Pub Serv ci A.* * 153%4| 15% 15% 100' 1534 Dee| 17% July | Atlantic Lobos Co com.___*}__._-- 3-16 3-16] 1,500 % Feb 1 Mar 
ae P&L $6 pf...*]_...-- 47% 49% B... 4 s ae 4 pid = Amer Oil Ltd— 
eee Ce 053% 054% 0. pr oupon stock (bearer) __ 87 8 8% 700 64% Oct] 16% Jan 
Cleve E Eleo Dlum ened 25 25 257 700} 22-4 Dec| 52% Mar | Carib Syndicate_-_-.--- 5c! aa \% %! 1,900 4% «Dee 2% #£eb 
monwealth Edison 100) 11834/ 115 118% 275} 109 Dec Oll Corp 6om ... ._ ,, Eee % %| «5,300 % Dee 3% Mar 
Com'w'ith & Solum b Oll & Gasol + t 6.* 1% 1% 41%! 9,175 1 Oct 7% Fed 
w Liisieiaed wo oad 9-16 144 9-16) 44,500 Dec 2 Mar | Consol Royalty Cs a cide d 1% 1% 200 1 Dee 2% Jan 
Consol G E L&P Balt com® - - -- - - 61% 62%] 1,200) 57% Dee} 101 Feb | Cosden Of] Co com____-_. 2 % % wl 1,000 % Dee 3% Jan 
Tt as aecsinios SP 9644 96% 125| 9634 Dec} 108 July | Creole Petroleum ‘Ome... ° 2 1% 2% 10,000 1% Oct 3% Jan 
Consol Gas Utilel A... *{_.___- zl1% 1% 900} z1%& Dec} 17% Mar | Crown Cent Petrol______ * % % % ,000 % Sept % Feb 
Cont G & E 7% pr pf-.-.100}------ 55 25} 55 Dec} 10334 Apr | Darby Petroleum com-__* 1% 1% 2 300 1% Dec 5 Feb 
Duke Power Co__._._- a 64% 68 175| 64% Dec} 145 Feo | Detby Oli & Ret com____*/_____- 1% 1%} 3,000 1% Dee 6 Fer 
Duquesne Gas com-...... .. ee \% 3-17} 7,700 yw Sept 6% Feb 
a Guif Ol) Corp of Penna_.28| 2634] 25% 27 | 17,300) 25% Dee Jap 
Rast Gas & Fuel Assoc. j|__---- 7 8 600 7 Novi 27 Mar —. bog li Ol} class A.* 4% 44% 4% 800 4% Dec] 16% Feb 
6% preferred......- =a 60% 61 175} 6034 Dec| 94 Mar| Class B.__-._........ a, CR 5 5 100 5 Dec] 16% Feb 
States Pow com B..* 3 2% 3 4,200 2 Dee} 24 Mar sexeoneen, Petrol Corp...5) 3-16 4% 3-16) 4,100 %& Dec % Jan 
Preferred class A.-.---- 30 22 30 175} 22 Dec| 30 Dec | Internat’! Petroleum ____. * 9% 84% 9%] 19,200 7% Oct| 15% Jor 
Preferred class B - ------ 22%| 018 22% 308; 018 Dec} 22% Dec | Kirby Petroleum________ | ae Y% yl 2, % Dee 1% Feb 
East Util Assoc com-.-_-_.- eS 20 20% 200; 20 Dec| 35% Marj Leonard O1) Develop. __25)______ yy 5-16} 58,200 ¥% Dec 1% Mar 
Elec Bond & 8h Cocom..*| 10% 9% 11% 186,900 8% Dec} 6) Fev | Lion Oil Refining Co_._:*}_..__- 1% 2%] 2,700 1% Deo 6% Feb 
aoe Sm 54%! 3,700} 48 Dec] 108% Mar | Lone Star (jas Corp ____* 8 7 8 4,100 5% Dec| 29 Jap 
ae e]_.....]| 38 4744} 4,100) 38 Dec} 97 Ma | Magdalene Syndicate____1 ¥%| 1-16 \%! 16,900 lig Dec % Apr 
Elec P. ‘& i 20 ee Sh... 22-.-. 745045 200} 45 Nov! 101 Mar | Mexico-Ohio Oil Co______ *| 02%] 02% 02% 200 1% Jan 4% May 
ree 5 3% 5 1,200 3% Dec| 37% Feb | Mid States Pet cl A vtc__- 1 > es 7,500 % Oct| 4% Jan 
— Gas & Fuel— Class B vt ¢_._.-..... , ee 4% 4%} «1,100 % Oct % Jan 
7% preferred. ....-.- = 43%% 43% 200| 39% Oct; 79% Apr | Mo-Kansas Pipe Line coms 1% s% 1%] 4,350 % Dec} 11 Jan 
8% preferred ------- 100} 50%| 50% 50% 100} 45% Sept; 89's Jan Class B vt ¢___......- % % %} 2,800 % Oct % Jan 
Empire Power partic stk.*| 17%| 17% 17% 100} 17% Deel 52% Feb | Mountain Producers ._.10 2% 2 2%] 1,800 2 Dee 5% Jan 
Empire Pub Serv cl A-----j------ My \ 200 ¥% Dec 7% Jan | National Fuel Gas _____ , ee 114% 12%} 1,300 9% 26% Feb 
European Elec ciass A._10 5 2% 5 6,900 2% Dec} ilo Mar | New Bradford Ot} Co____5}------ % % 1,700 % June} 1% Jan 
Option warrants------- % ye %%| 3,000 % Dee 4 Mar | New England Fuel Oil__.*/_.---- % 61%] «2,300 % Dec 2% Apr 
Gen (3; & FE 6% si 25 16% 25 1,450} 15 Dec} 78 Mar j Nor Cent Texas Oil Co___*}/-.---- % %\ 1,200 % Dec 3% Feb 
Hamilton Gaz Co A vte % % % 200 % Dec 6 Apr | North European Oi! Cerp_|------ 4% 4 100 % «=Dee 2% Mar 
Illinois P & Le pref....*} 50 48% 51 275| 46 Dec] 94% Apr | Pacific Western Oll__.__. . 4 3% 4 1,900 2% Oct] 168 Feb 
6% cum pref______- a 48% 50 75| 48% Dee} e95 Feb | Pandem Oil Corp._._--- ° 14] 1-16 %| 4,300 lig Dec “% Apr 
Int ydro-El $3. _. , 19 19 25) 19 Dec| 45 Jan | Pantepee Of! of Venes__ __*/____-- % 4%} 1,800 % June 2 
Internat Superpower -._*| 13 9 13 1,800 9 Dec| 33% Mar | Petroleum Corp warrants__|------ % \% "200 \% Dee 1% Jan 
— ——— cl ; 5% 5% 6 800 5 Dec} 45 Feb | Plymoutp Ol! Co _____._ 6 7 6% 7 3,100 6 Oct}; 192 Feb 
tate ahah eknpin tanga e oe bd 1% 1% 1%| 4,800 1% Dec} 10% Feb | Producers Royalty....._* % a) 5% 500 y% Dee 4% Jan 
re - class B stock... a 4% % 200 y% Dee 4% Feb | Red Bank Oil Co_-___-__- . X% % 250 % Dec 2% Jan 
Interstate Pow $7 pref..-*| 42 42 1,000 40 Dec| 88 Mar | Reiter Foster Oil Corp__.* % % %| 1,500 4% Dec 3% Aug 
italian Superpower com A- 1% 1% 1% 830 1 Dec] 10% Jan | Richfield Oil Co pref- -__25)------ 4 \% 100 % Dee} 11 Jan 
I kn a > ckpaddins na» « % 5% 200, Dec 3% Mar | Root Refining pr pref__._*]------ 2% 2% 700 1% May 6% Aug 
Long Isiand Lt erm __-_--- Ss} 19%] 19% 19% 900! 17 Sept) 36 Mar | Ryan Consol Petrol----- * % 34 % 2 % Dee 3 Feb 
6% pref series B_...100) ----| 85 85% 75| 90 Dec| 112% Mar | Salt Creek Conso! Oil_..10)------ \% y%| 4,100 ¥% Dec 1% Jan 
Marconi Internat Marine— Salt Creek Producers- --- - *| 3%) 2% 3%| 3,700) 2% 7% Jap 
Common Am dep rets_--}------ 5% 5% 100 5% Dec} 10 Mar | Southland Royalty Co. ..*|------ 3% 3%| 3,200 3% 7% Jan 
Marconi Wireless Teleg— Geeeey Oe... ....-.....8 3%| 5-16 %| 22,778 % Dee 5% Feb 
Am dep rcts ord br shs--}------ 2 2 200 2 Dec 4 Feb | Texon Ot] & Land Co.-.-__*/------ 5% 6 700 2% Oct] 12% Feb 
Marcon! Wire! T of (’an__! % ae | 11,100 Dec 4 Ma | Union Ol! Associates... 25) ------ 16% 11} 1,100 9% Dec} 24% Jan 
Mass P & L Assoc pref----|------ 20 20 100; 20 Dec| 29144 June | Venesuela Petroleum... -5 % 4 %| 9,400 % Dee 1% Jan 
Mass Util Assoc com ¥ te *)_____- 1% 2 300 1% Dee 4% Mar | Woodley Petroleum----_- 1 1% 14% 1% 500 1% Sept 3% Feb 
5% conv partic pref..50} 18 z17% 18 475 17% Dec} 35 Mar YY” Olt & Gas Co_-__._- acoma % % 200 % 334 July 
Memphis Natural Gas...*| 704% 4 % 5 1,000 4% Dec] 12% Febd 
Middle West Util com--.* 6 5 6%| 17,200 4% Dec| 25% Mar Mining Stocks— 
$8 conv pref ser A...-*| 35 32% 35 300; 32% Dec} 101 Mar | Bunker Hill & Sullivan..10| 24 22% 24 400; 20% Dec| 5&8 Feb 
Class A warrants. ......j..-.-- Vy 4 100 % Dee 2% Feb Voting trust ctfs_---- 10} 017%) 017% 017% 100} 017% Dec) 44% Mar 
Mohawk & Hud Pr ist pf.*| 80'4| 78% 80% 15 7834 Dec| 107% Apr | Bwana M’Kubwa Copper 
National P & i $6 pref_.*)____-- 62% 65 850 8 Dec] 104% Apr American shares-_- ~~. --__|------ % %% 300 % Dec 1% Jan 
Nat Public Serv com cl A_ . ahaa i 6% 7 300 6% Dee} 21% Mar | Carnegie Metals------.- 10 1% 1% 1% 300 % June 2% Jan 
Common class B_...--*]------ 35% 35% 100} 25 Apr| 4134 Sept | Comstock Tun & Drain. is aati ell % 7-16) 1,600 ¥% Dec % Feb 
Nat Power & Lt $6 ope 65%) 65% 65% 200; 58 Dec] 10434 Apr | Conéeo! Copper Mines... & 1 % 1 9,100 % Dec 3% Jan 
New Eng Pow 6”. pref.100| 50%} 50 51 220; 481% Dec] 86 Feb | Copper Range Co-_----- a 1% 1%) 1,400 1% Dee 7% Jan 
New Eng Tel & Tel____100}---_--- 107 107 50; 96:4 Dee] 143. Sept | Cresson Consol G M & M 1/------ % 3-16 500 % Dec 1% Jan 
N Y Steam Corp com----.*}-.---- 61% 51% 300| 46% Jan| 89% Mar | Cust Mexicana Mining __i}------ 34 7-16} 1,700) 8-16 Sept 1% Mer 
Nv Telep 644% pref__100) _-__--_- 108% 109 175| 107% Dec] 118% Mar | Evans Wallower Lead---.*|------ \% %| 1,900 ¥% Dec 3% Feb 
Wiagara Hud Pow com__10 6% 5% 6%} 39,000 5'4 Dec] 16% Mar Peeterred............ 100} 09 09 09 100; 09 Dec} 09 Dec 
A opt warrants...} 11-16 9-16 11-16] 7,300; 9-16 Dee 3% Mar | Golden “enter Mines _ 5 4% 4% 3-16) 5,300 ¥y% Dee 2 Feb 
Clase B opt warranta. - 24 2% 2%] 2,300 2 Oct| 8% Mar | Goldfield Consol Mines--10)------ 1-16 1-16 500} 1-16 Sept % Jan 
Class C warrants------ — =e 7-16 1 13,000! 5-16 Dec 3% Mar 
No Amer Otil Secur com -_*! -- __-- % % 100 Dee: 4% Mar | Hecla Mining Co__._-_- 25¢ 4% 4% 4%] 1,800 4 June 8 Mar 
Nor States Pow com -- i 279 70 8034] 2,200} 69% Dec| 152% Mar | Hollinger Consol G M--- 5} ------ 4% n4% 400 3% Dee 8% Apr 
7% preferred. --.-..100}_-__-- 93% 93% 50| 88% Decjel09% Mar } Hud Bay Min @ smeilt___* 2 1% 2%! 6,500) 21% Dec 6% Mar 
6% cum mn ES es i alent 88 88 30; 85 Dec} 101 Mar | Kerr Lake Mines- - _---_-- a % 3-16 500 \% Mar % Nov 
Kirkland Lake G M Ltd-_-1|------ 5-16 % 200 \% Sept 3% Mar 
Oklahoma G & E7% pf 100} - - ---- 87 88% 100} 85 Dec] 111% Sept | ake “hore Mines i.ta_ t|------ 22 22 100} 17% Bept) 28% Apr 
Pacific G & KE 6% iat of 26 23% 24% 700; 23% Dec} 380 Juty | Mohawk Mining aebepe eore-- 11% 11%] 3,276) 11 Dec} 20+, Apr 
Penn Pow & Lt $7 pref__- 88% 88% 50} 88 Dec] 112% Aug | New Jersey Zine Co___..- 22%) 21 24 ,400| 20% Dee!) 61 Jap 
Pa Gas & Elec cl A__.__- 5% «258% 100 5  Nov| 1334 May | Newmont Mtning Corp 7 BF Sina 9% 11%} 4,200 9% Dec! 58% 
Pa Water & Power. __._- 47 48% 300} 4414 Oct] 70%, Ma: | N Y & Honduras Rosario ion «a4 13% 13% 100 9% Sept] 15 Nov 
Peoples '.t & Power ol A_ Yj % 900 Dec| 26% Feb | Nipissing Mines. ___._.’_ 6| 15-16 % 1h) 2,200 % June 1% May 
Philadelphia Co com_ - --- 17 17 100; 16 Dec} 31% Feb 
Pub Ser of Nor Ill com__- 116 123% 100} 116 Dee Feb | bio Copper __.-_..--.-- %| 1-16 %] 1,900 lig Dee % Feb 
Rallway & Lt Sec com_.. 16 16 50 9 Oct Feb | Ploneer Gold Mines Ltd_-. 3 2% 3 9,000 2% Dec 2% Dec 
Rhode Island P 8 pf_---.- 18% 18% 100! 18% Dec| 28% Mar | Premier “old Mining... 1 7-16 7-16 % 500 % Sent 1% apr 
Rockiand Light & Fow__10 0 9% 10 600 wy Oct] (84 Ma | Quincy Mining---.-.-.--.-- ee 2 2 636 2 Sept 6% June 
Sou Calif Ed 7% pf A..25) 26% 26 4 26% 100} 26% Dee} 31% Aug | Roan Antelope Copper Ltd , 
6% pref series B____- 25} 24 23% 24 200| 233% Dec, 29% Aug Amer Shares...........|------ 5% 66% 300} 3 Sept; 18% Mar 
5%% pref class C....25) 21%} 21 % 22 800] 20% Dec| 27% May | 8t Anthony Gold Mines_.1) 01-16) 1-16 1-16) 1,700 1-16 Jap %6 Jan 
Southern Nat Gas eom___* Me % 4%} 1,200 % Dec| 9% Apr | Shattuck Denn Mining. _* 1% 1% 1%] 1,000; £1% Dec 6 Mar 
So’west Gas Util com ____*}__---- % 4} 2,500 y% Dee 6% Feb | South Am Gold & Plat_..5 % % % 600 % Dec 24% May 
Standard Power & Lt com * ¢ 21 18 21 400! 17 Dec 50 Mar | Teck Hughes Hold Mip__i 4 3% 4q 2,300 3% Dee 7 Apr 
ig eae 20 18 20 400} 18 Dec 50 Feb | (United Verde Extens’n 60e, 13% 3% 3% 6,000; 3% Dec 18% Mar 
"eyelet erenese 60%) 53 60 3% 250| 50 Dec; 101 Mar | Utah Apex Mining Co----5 ------ % M4 100; 7-16 Dec 1% June 
Swiss Amer Elec pref _- 50} -- ---- 40 40 100} 40 Dec} 95 #$Mar| Walker Mining..... eonel|------ 4 % 400 44 Deci) 2 Feb 
Tampa Electric con: *| 24%] 20% 24%] 1,700} 23% Dec] 6) Feb | Wenden Copper Min....1| 3-16) 3-16 3-16 800} 1-16 Nov ™% Feb 
Tenn El Pow 7% ist pf-100] 86%«| 82 86% 175| 82 Dec| 110+5 Aug | Yukon Gold Co__......- 5| o%| 0% 3-16 100 Feb} 7-16 Apr 
Union Nat Gas of Canada* 3%4 3% 3% 588} 3% Dec} 17% Jan Bonds— $ 
Onited Corp warrants. _.- 3% 2% 3%| 4,800 2% Dec| 15% Mer | Abbotts Dairies deb 6s 1942) ------ 97% 97%) 1, 96 Dec 102 Nov 
United El Serv Am shs----|------ 3% 3% 3 3% Dec; 12 Feb | Alabama Power 4+38 ivo7| 82 79% 82 38,000; 79 Dec| #% Jan 
United ‘jas Corp com___* 1% 134% 2%] 29,160 1% Dec] 11% Jan ee | ae 1968} 88%| 88% 88%| 4,000; 88% Dec) 105% Aug 
Pref non-voting... ___-. *| 46 46 48%! 1,330} 33 Dec Mar | aluminum Co sf deb 68°52) 96); 95 97 | 40,000) 93% Lec) lu6% Apt 
i 2 ee % 11-16 600 “May 4% Jan | Aluminum Ltd 56. .-.194K)---.-- 66 67% 6,000' 64 Dec; 101 Aor 
United 14 4 Pow com A? 6% 5% 6%| 17,200 5% Dec| 34% Feb | Amer Com'lth Pr 6e_.1940) 16% z15 19%} 73,000 215 Dec| 83 Jan 
Common class B_--..-- *) 15 12 15 5 10% Dec| 69% Jan Debentures 5448...1963) 15%| 15 18%] 21,000, 15 Dec| 66 Aug 
$6 conv ist pref.......%| 40 36% 40% 3,460} 35% Dec} 104s. Mar | Aw Commun Pow 5s 53) 20 20 20 1,000} 20 Dec} 70% July 
U 8 Elec Pow with warr__* 1% 1 1%| 18,100 1 Dee 8% Fed | Am & Cont Corp 5s--1943)------ 43 4714| 39,000} 43 Dec} 83% June 
Stock purch warrants. .-|------ % A 100 % Dee 2% Mar | Am E) Pow Corp deb fie 57) 936 33 36 15,000} 31% Dec) 7644 Apr 
Util Power & Licht com_.*| 2%) 2% 2%] 5,327] 1% Dec| 14% Feb | Amer G & El deb 5s _2028) 84 80% 84 |123,000; 73 Dee] 101 July 
7% preferred ...--100} 48%] 41 48% 350) 38 Dec| 98 Aug | Amer Gas & Power 54.1953 354%) 34% 36 46,000; 30 Dec| 70% July 
w qotern Pow Lt&Telep A * 5% 5% 5% 100; 5% Dee} 21% July Secured deb 68--.-- eitvvess« 48 48 15,000; 48 Dec} 94 June 
noi Elec Co com..-..*]------ 5 5 196 5 D 5 Dec 
yb ¢ , Amer Pow & Lt 68__..2916) 76%%| 734% 76% 223,000 62 Dec} 108 Aol 
Former Standard Oil Amer Roll Mili deb Se 1948) 43 39 46%| 32,000; 39 Dec| 97% Feb 
Subsidiaries— 44% notes... Nov 1933) 0544) 54 58%4| 21,000) 54 Dec; 9834 AorF 
Borne Scrymser Co-.-.-.-.- ae 6 6 50; 6 Dec) 16 Aug | Amer Seating conv 68 1936] 034 31 34 7,000} 30 Dec} 70 Feb 
Buckeye Pipe Line-- ~~ 50) 31 30 33 600, 30 Dec} 56 Aug | Amer Solv & Chem 68 '36 
Chesebrough Mtg... _- ee 80 80 100; 75 Dee| 129% Apr With warrants__--_..---|-- ca, 10%4| 5,000; 9'4 Dec) 56 Mar 
Eureka Pipe Line_--__. Eee 21 21 50} 19 Oct| 36 Aug | Appalachian ki Pr 6e-1966| 85%) 83% 85%4| 30,000) 83% Lec) 104% May 
Humble Ol) & Refining.25) 45 44% 45% 3,400) 44% Dee} 73 Feb | Appalachian Gas 6s__1945 8% 5% 84} 47,000 5% Dec} 89 Feb 
Im perta! 1! (Can) coup__* 8% 7% 8%| 3,200; 71% Dec] 163 Aug Cony deb 6s ser B__1945 7 5% _7%| 62,000 54% Dec} 76 Feb 
Indiana Pipe Line_____- 10 6% 64% 6% 800) 5% Oct] 21% Feb | Arkansas Pr 4 It Se 1956 79 77% 79%| 47,000) 73 Dec] 193% Mays 
Nationa! Transit. ___12.50 6% 6% 6% 1,000 54% Dec| 17% Mar | Arnold Print Works 6s 1941) - ----- 69 69 2,000; 69 Dec} 86 July 
| Assoc Dye & Print 68 1938 
Northern Pipe Line_.__-_ 30 29% 30 100; 20 Sept}; 35:4 Nov with warrants....-.---. 25 25 25 1,000} 17% Apr} 28 Sept 
Ohio Oil Co 8% eret...100'....-- 67 4 676 100) 674 Dec} 102% Jan | Associated mies pe 53 50 544%4| 52,000 Dec| 94 Mar 
Southern Pipe Line....- 1B ccwcee ¢ 7% 0 Dee} 17 Apr | Associated Gas wa 
South Penn Oil. . -36| 13 9% 13 2,100' 9% Dec] 33% Ses ED OUD. coccccent 40 35 40 | 51,000} 34 Dec} 80 Map 
Standard Oi! (Indiana) --62 14%] 13% 14%| 57,400! 13% Dec) 38% Jas Conv deb 548-.-..-- err 45 340 45 28,000; 35 Dec| 96% Jan 
Standard Ot! (Ky)... 6| 13%4| 12% 13%] 5,800, 12% Dec) 33% Fer 4isa noriae 198 34%] 332% 35 (329,000) 23244 Dec 78 Ma 
Standard Oil (Neb)_.._- PRE 17 19 700' 16 Dec! 36% Jan Registered.....----- 3344| 3344 3344; 2,000) 334 Dec) 33% Dec 
Atandard ae eom.__25| 28 25 28 650, 28 Dec} 62% Jae at eae ieee “ oT = ace.ane sai Dec 44] = 
Swan Finch a 1% 13 400 1 D 4 Bee: Mn oe saeueee . ’ Dec 
7 - s " s ve] Suse ores 198%) 38%| 32 38%} 81,000; 30 Dec| 76% Jap 
Other Ol! Stocas— Assoc Rayon deb 58..1950, 34 33 34 19,000} 3044 Oct) 60% Apr 
amer Maracaibo Co... ..* % % %| 1,800) % Oct 1% Mar | Assoc Simmons Hardware 
Ark Nat Gas Corp com. .*|------ 1% 2% 2,100) 1% Dee 6% Feb 6%% gold notes. 1933) 36 24 36 |905,000 20 Oct} 57 Feb 
CROSS hoo ccuncocscces® 2% 1% 2%) 18,700, 1% Dec| 6% Feb | Assoc Telep Ltd Ist 5s 1965; ---- -- 88 88 2,000 88 Dec 103 Aug 
Preferred _...-. Wiessdde 4% 4% 4 3% Sept 7 Mar ' assoc T & T Geb5%s8A'SE 66%) 863% 67 28,000 53% Oct! 6 Jap 
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Thurs. Sales 
sates ‘an. 1. 
— Fl Week's Renee fy Range Since Jan. 1. ~~ of oe PA — a 
; ie ~ hy Hwl $3 Low. High. Bonds (Continued)— | Price.|Low. High.) $ —_ a . 
Assoe Telep me 5,000] 260 Nov Mar 
: 62,000] 248% Dec| 92% Mar | Hamburg Elec 7s_-_..1930)--__-- J 
Util 5y40.1944) 5174) 4° —314| “4'000] 278° Deo| 10154 July | Gamburs El& Cassese 27 | Bad 1800 i a 
Atlas Piywood deb 514s '43|____-- 30 3134] 8,000} 30 Dec] 260 Mar | ood Rubber 7s..-- “"36°"| 37 39%] 40/000] 35 Sept] 6934 Mar 
Loco Wks 58°33} 95 | 85 95 | 4,000} 82 Dec) 102 Mar Aouston Guit Gas 60.1943 45 45 | 10,000] 33 Dee] 291 Jap 
ey) my eee $5 $434 36. $5°000 81 Dee 108 uly Houston L & P ist 5eA°53|......| 93 93 1,000 $035 Oct I re 
1st M Se series A...1 8 6 p lst 46 series D__. 79 75 79 17, 
3 83 86 41,000} 79 Dee} 107% May 7 Dec| 99% June 
Buwinenem Fise 4is0 1908|-. 0 75 75 | 2,000; 75 Deel 10735 May | |, let lien & ref 448 E1981). ---- 5S Site a” oe on oe 
Gen Elec 58..1956] 103 | 1024 103 2,000} 102 Oct} 10634 Sept | Hudson Bay M & 8 6s 1935) - - - - - - 31 31 | 17,000} 30 Dec; 90 Aor 
Buftalo ec 5s... Bans Ties Daae 7560. S505)-- ---- 98 100 | 8,000] 98 Decl 108 Aug 
98% 99 | 20,000] 9534 Dec; 111% May Hy draulle Power 6a.--1950 - 45 49 | 10000] 30 etl 66 Juty 
70% 74%{|119,000} 69 Dec| 9834 Sept ppm B.........1949| 49 49 49 1.000] 39% Oct] 54 Apr 
10,000] 70% Dee] 8834 July 
i 72..| i HOS gel oe aut | see pores -nn-uperl as | 20s os | laa Bes et 
82 83%| 4,000; 80 Dee; 106 May | UENO Uti 18S O8-.-~- ; 1 2" 78 Dec} 105 Apr 
87%| 84 8714} 82,000 
80 80%} 31,000] 77 Dee] 10134 Feb | Ul Pow & L lst Geser A ‘5 79% 80 19.000} 70 Dec] 105 Apr 
89 89 | 13,000] 89 Dee} 101%¢ July let & ret 5}4s ser B.1954)_--_-- nie M 
78% 80 | 11,000] 73% Dee] 102% Mas Ist & ref Se ser C___ 7635) 71 7634 102,000 He er seis m4 
67 6914] 57,000] 61 Dec] 94% May 8 f deb 5i48._May 1957) 59% a +4 4'000| 60 Decl 100 Jan 
90 90 | 2,000 90 Dee] 104% July | t Oil & Gas 6s °39)-. - - - - - 31'000| 254. Dee| 95 Aug 
60 60 2'000 67 Dec| 94 May | Indiana Elec 56 ser C 1951 oe - ro 14°000 90 Dec] 105% May 
61% 64 |131,000} 57% Dec| 96% Mar tnd & Mich 9 Ss... 1968 is = Sal oF 197 Sune 
we a4 banal sug eel Sh, au | tetera marae sig] Sou fal cxiam| $0, Bell ie ta 
i 36% 122'000 30 Oct] 77 Mev | Inland Pow & Lt 6s C 1957] 33 32% 33 4,000} 32% Dec) 70 June 
- : Mar | (nsull Util Invess 68-- 
a4, 50/2000) 38, Ges] Brie Mar | ‘oral Out tava @e--3800) | a5, s21s/006,000] 20 Deel 98 ep 
50% 50%| 1,000 50% Dec| 9535 Jan | (nen warrants. | 4 | 23% 4 | 16,000] 23% Decl 60 Mar 
4775 BO | 16,000 Without warrants... _. 4 ene | 200/ 4 Decl 15 Sept 
77% Apr " 
i =" we a Dee Hh Feb | (nternat’) Pew See 76 E57) 74 74 75% 66 ,000 * on a Mar 
. Coll trust 6 4s ser B 1954) -- ---- 89 90 yo 4 Oct! 93% Jen 
41 42 | 14,000] 39 Dee] 76 Jan 6 48 series C______ .1955)------ 64 6612) 25, 
42  4534|856,000| 39% Oct| 82% Mar | Secured 7sser D_.__1936 79 80 | 5, 77% Dec] 82 Dee 
50 52 | 48,000] 4634 Oct) 83 Jan  — abereee. Shi 5244 56 | 5.000 50 Decl 88 July 
54% 54%] 23,000] 46% Dec) 89 Jap 78 F--------- 1953}. - 74.1 70 74 3,000, 65 Decl 86% Aug 
852% _53)4/184,000) 24934 Dec| 84 Jan | internasiene tila ta-ide7| 42%| 4234 343 | 37,000! 4234 Dee| 78% Feo 
99% 100 | 2,000] 99  Dec| 108% Aug tneerstate Power S0...1987 os! 84 SX ee = Bent] 34 Mar 
25% 25%| 2,000| 225% Dec! 27% Dee terstate F 6s ser D...1956| 65%4| 63 6514] 17,000] 63 Dec] 101 Aug 
A a Amer 56 1947 625 64 6.000] 55 Nov| 86 July 
Mar ithout warrants. _--_--|------ 7 os) Se 7 
33% 36 | 25,000) 30 Dec 87% (ows-NeD L & P 6s.-1067| 72%) 70% 74% 23,000 60 Dee 97% ag 
92 «94 7,000] 90 Dec} 105% June |  5eseries B- ---1961| 72% o oa 1,000] 703 Deel 97 Aug 
91% 9334] 10,000] 91 Deo} 108s May | Lows Pow 4 Lt diss A 19551 74 | 215 4336| 10,000] 78° Oct] 90 July 
1 J ae -oce FOU). ----- 7 3 , 
70 0% l210'000| 75% Deel 9436 Aug | leareo Hydro-Elec 7s. .1962|_.--_- 51% 52%] 8,000] 48 Oct) 95 Mar 
Community Pr & LtSe 1967) 54 52% 54 | 39,000) 6144 Dec] 92 July | ttallan Superpower of Dei- 36 3614] 7,000] 30% Dec| 77% Mar 
Consol Gas El Lt & P(Balt) Debs 6s without warr '63) - - - - - - $ A 
7 88 | 86 88 | 27,000] 81 Dec] 995§ Sep ' ; Dec} 88 July 
lot rel 840 der He 1968 105%4| 10544 106%), 5,000] 105 Oct] 109 Sept | Jacksonville Gas bs. 1942) -—- = $s 65% 14,008 i Dee} $8 y 
Ist & ref 4348 ser H_1970)-.---- 98 98 | 25,000, 96  Decjel06%5 Sept | Jar C Ba L ist te B.-1987) eit 80% 84 | 86,000] 77 Dee] 91 Nov 
on coon ie ‘ Nov 
iste coll avers 1043] 20 | 25% 29 | 14.000] 20 Deel gg Mur | Jenes& Laughlin Stecioe39] 0934| $9, 100,,| 12.0001 98 Deel 100 Nee 
1 1943]... .-. 1 ey Dec] 101% A 
a 1 Teoh 1936} - - - - - - 70 =—70 1,000} 70 Dec} 100 Jan | Kansas Pow & Lt = B set 80% ie. Bis ry osx oe i Fo 
Consumers Power 45,8 68) 92%| 92% 9334} 51,000) °0 Dec} 105% May | Kentucky nag nag rp ivanell snie a 40001 90 Decl 107K Sept 
Cont’! G & Fife... ..1958) 62, | 60, 6214|254,000| 5514 Dec) 884 Mar | 6)e series D-.-... sie 7514 7514| 2,000] 70 Dee\ 10114 June 
Continenta! Olt Bia. .1937 78%| 785% 80 | 11,000| 78 Dec] 95 Jap Ist 58 series I___- - 1969) - - - --- os Te) 2 oe | Geel nee 
Cont Securities 58... .1942 pa mecemet Andie llgglh lala 54 54 | 6.000! 53 Oct] 67 May 
With warrants__-------|------ 2034 43 | 12.000) 98 Mov) 70% Age | Beene Soe 6 70.- 10a ------ 66 68 | 3.000] 66 Dec] 102% Mar 
Crane Co 10-yratSe..1940| 82 | $2 $4 | 13.000) 82 Dee! 103, Aor | eehne tund deb 6340-1960] 7i%| 70 72 | 19;000| 69 Dec| ‘08% Mer 
Gracie seed aebee--1340) 76 | 20 Ze | 2.000 72 eel 100% MAE | scregeteh tte teael. | i 43 | ‘soml Se ‘Gea 108 Mar 
es a P Sep fy Rte oo ¢ fr 4 
pee org ey oF ye “"81%| 80 81%] 101000] 75 Deel 100 Feb | Laclede Gas Light 514s '35| 083 | 083 083 | 15,000) 083 Dec} 101% Jan 
Giaieas Sens 62....1068)------ 95% 9574) 2,000; 05 Dec} 108K June | . nigh Pow Seour 6s. 3038 73% 75 | 68,000] 64% Dec| 106% Apr 
—' & oni 7) 12 2 d 
Dallas Pow & Lt 53-..1952 100 | 100 100 | 1,000) 297 Dec] 103 © Apr | Libby MeN & Libby Be °42; 70}:) 70)5 79. 2000 + ne 103” May 
Dayton Pow & Lt 5s.-1941| 9514] 93% 954) 13,000, 93:4 Decjel05 Apr | Louisiana Pow & Lt Se 1967) 8774) S14 97 14) 2 o00| 80% Decl 196 Mag 
“tows. in... 83 80 | 78.000) 38 Dee| 10486 Apr | Sink fund deb be.2.1988| 84% | 83” 843;| 34,000] 78% Dec| 108% May 
M Pi wpus 950). .-.-- ’ ; : ae ‘ ‘ 7 7 D 4% June 
Det Int Base 6150.-_-1963| 6 5% 834] 22,000, 5% Deo, 89 Jan | Mass Util Assoc Se.--1940| 82 | 75 82 | 2.00 35 Desl igo” Jan 
Cortifiontes of deposit. - 54%| 54% 7%] 300) 534 Dec} 734 Dee | Melbourne E! Sup 7s "46}------ 92 92 | 2'000| 90 Deel 104% Aug 
Deb 7s... --- Aux 1 1952 4 % 1 6,000 Mj Dec] 6& Mar | Memphis Pow & Lt be 1948)..----| 92 92 | 2,000) 9 Dec) 104% Aus 
Dixie Guilt Gas 6.48..1937 Met Edison 48 ser E__1971 5 75 70 1'000] 68 Decl 92% Aug 
= vies. 65 66 19,000| 658 Dec| 96% June Michigan Pub Serv 58.1947} - - - --- ‘ , . 
With warrants --...--.-|.- *on0! Middle W est Utilitiee— 
Duquesne Gas 6s___.1945 S s7% 9 7,000 7 Oct| 70} Jan ‘ | s62!4 661<| 47,000] 260 Dec} 100% Mar 
Kast Utilities Investing Cee o7e notes ---- 1083 50%] 46 51's! 74,000| 37 Dec| 9954 ADF 
56 with warr ______ 1964) 2444) 24 26 | 59,000; 19 Dec} 71 Jan Conv 5% notes__..1933 rt: z= 40 *| 51000] 37 Deel 97% Mar 
Edteon El (Boston) 62-1933, 99 | 99  99141136,000; 98 Dec] 104% May | Conv 5% notes....1934) 4594) 44 49 | Sinn) 8 eel o7* Jen 
4% notes...Nov 1 1932) 98 | 98 93%] 6,000, 98  Dec| 102% June | | Conv 5% notes...-1935] 49 | 44 49 | 27,000) x80 Dee) OF alee 
Blee Power & 14 Se ..2030/ 56%| 54 56%4|178,000, 4415 Dec] 90 Mar | Mid-States Petrol 6>48 °45)-. --- - 93 93 | 2,000] 9034 Dec] 106% June 
Empire Oil & Retg 544842) 45%%| 4456 4514] 66,000, 32 Oct} 8034 Jan | Milw Gas Light 4'o6__1967).---.- 9% 72 5.:000| 69 Dee| 6 May 
European Elec 646-1960 | ete 1ST et cl cone i Deel ois fae 
Sy | 4 D 4 Mar | Miss Power Ist 5s_--.1955!--.--- Mf 4, 5 
ae tne crea scai|.*? | $2 $3.0] 88000 Sh Boel $8 Muy | Mis Fewer bine -teee\-aasc| Gost $0°%| 2.000) ease Deo] ehh Sut 
- 2 Se | nates Mover Fae Gs... 1966 79 7 7,000} 79 Dec} 106% Feb 
Fairbanks Morse deb 5s ‘42 _.---- 50 50 | 2, 0 er ee ee. --ccncne|------| 52 2s | Saral 94 Dee eit Mar 
Federal Sugar Ref 6s_.1933 2 2 2%) 7,000 1% Nov) 15 June Without warrants. ----- -.---- 93% 93%, 1.000! 92 Dee 106% Sept 
Federal Water Serv 6\48'64 30%, 30 33 | 17,000 20% Dec| 90 fer | Mise Riv Power lst 6s 195i ---.-- {98% = bool 66 Den bel” tae 
Finland Residential Mtge Senco WF 24eR.-.1888 70 | 66)5 70 
el sanaeease 1961] 23 | 22 23 | 13,000) 22  Der| 8255 May | MontreslL H&P Coa— $21; 84 | 21,000! 78% Decl 105% Ags 
Firestone Cot Mills 6_194*| - _ - - - - 5344 60 | 35,000] 5414 Dec| 87 July lat & ref Se ser A_..1961 -...-- 8114 8131 11000 Dec| 106 May 
Firestone T & R Sa __1942|_____- 62 62 5,000] 62 Dec] 91 Aug wee ol aes ia corees ia: at 
Glass Wks am Sa 54% «OKI 5% A 
~~ me eg | 1957] 60 | 55, 90 | 5.0001 49 Nov| gz Jan with WAFTADIs.-----20- ------ 44 «S| 2,000) 5553 Dec 46 pr 
Wisk Rubber 5}4s__-1931]---.-- 10% 13 | 19,000] 10% Dee iad «| 27 ad Ml M 
Certificates of deposit. | o1034| 1034 11 | 33'000| 10° Decl 23” Aug Nartaganestt Elec Se A °87; 96. | 95/4 96/4) 27.000) east Decl ve Mae 
Fla Power Corp 58..1979|] 51 49 55 | 23,000] 47 Dec] 64 Nov | Nat'l Elec Power Se ..1978 367% a” 2 1000! 30. Decl 70 Apr 
re emia 4 Re Oe fe Nat Pow Lae Ac--30a8) 73 75% 78 | 39,000] 663 Dec| 107% Apr 
--- : ‘ 7 Dee] 98 Mar 
Gary E) &Gas 6s ser A 1934) ____ -- 70% 7344) 13,000] 70% Dec) 98% Aug Se series B ----.--- 2030 = $5. +4 hy 33% Dee 78 Mar 
Gatineau Power ist 68 1956) 63'4| 6034 6514|102,000) 57 Dec| 94% Jan | Nat Public Service 5e 1978 a, Ay 7 9214| 35,000; 8835 Dee 103% June 
Deb gold 68 June 161941] 55%) 52% 56 | 54,000] 60 Oct] 95 Mar | Nebraska Power 4}s8.1981) et ee oe 5'000' 83 Dee, 11114 May 
Deb 6«ser B.A &01941| 53 | 5254 55 | 10,000] 50 Oct] 92% Jan |  Deb6sser A___-_-- 2022| 8 27. 28341 6,000! 25 Decl 80 Jan 
Gen Bronze Corp 6s. - 1940} -- - - - - 3634 38 | 23,000] 3635 Dec] 65 Apr seionss Deen hevey 0) TESS) --=--- 714 72%| 27.000| 62% Decl 98% Jap 
Gen Indus Alcohot 6 8 °44] -_---- 8 8 | 2,000; 8 Dec} 38 Mar | Nevads-Calif Elec 68.1956 4| 5744 62 | 63,000; 55 Decl 94 May 
Gen Motors Accept Corp— N E Gas & El Assn 66.1947) 6174 = ™ 62 | 83000! 57 Decl 98 Mar 
6% serial notes... .1932|_____- 9934 99%| 19,000] 973% Oct] 101% May | Conv deb Se_...... 1948} 62 257 fiuw of ak 
5% serial notes_____ 1933] 98%| 9744 98 4| 21,000] 96 Dee 10234 June Conv deb 6a---._.- 950 of 59 65 |118,000, 59 eel 94% Apr 
SH sn comet] SE MES] ona] Bt, Boel MBN May | ep ne Powe Sie ees) Bass] Src $8 [130] abc Bee galt ate 
5% serial notes. -1935| 9534) 9414 9544] 26. % Dee aoe 
ate... ac a = 6.O00l Ba” Decl loa. Aug | N Oricane P Mere ize '85| 84 | 70 84 | 14,000] 70 Dec| 96% Mar 
Gen Pub Serv deb 5s-. 1953}... - - - 6934 69%] 1,000] 69% Dec] 788 June | N Y & Foreign Inv oo PA 40 «46 6.000: 40 Dec| 82 Mar 
Gen Pub Util 648 A..1956| 32 | 303, 32 | 13,000] 28 Dec| 82 Sept | With warrants. --.- t| 84%| 8324 8514\204,000| 803% Declel00% July 
Gen Rayon deb 6s A _-1948|_____- 33 33 9,000} 29 Oct} e53 Jan | N Y P&L Corp ist tg A sabie 100 102 | 44,0001 99 Dec| 10R1s May 
Gen Was Wks Corp 6s 1943, 35}{| 33 3514 11,000] 2534 Oct! 62 Aug | Niazars Falla Pow 60.1950 *| 9934 100 | 8,000! 9935 Dee] 100% Dee 
Gen Wat Works Gas & Hes : 5s series A... -.-.-.1959)- - - -- - 43. 45%1 18.000' 43 Dec, 941% May 
eonv deb 6a B ____.1944)_..__- sll 12%| 5,000) 11 Dee} 69 Jan} Nippon El Pow 6}4s-- i "36 | 36 836%] 3,000| 34 Decl 75 Jan 
Georgia Power rei ba_.1007 86%4| 8354 863%4| 60,000} 26 Dec| 103% Aug er Coat om 53s A. oes 36 36, 9385 13,0001 80% Deel 1084 Aes 
b Gs. ._.... 1953 ' we a7 Aart 
Siwiwewn weasia--'-| 35, | 32% 35 | 000] a6 Deol exe mar | Noroulo trac erase insa|..---.| 225% 77%) 1.000) 773 Deol 1934 June 
Qillette Safety Rasor Se 40) 77'4| 7654 37914! 81000] 7635 Dee 005 6 Mag ag prt Sse Rect "831 80 85 | 71.000] 80 Dec] 00% May 
Oo) eee eee bad ones . 
Glidden eo 540, _-- -1935 71 68% 71 4,000} 68 Oct adh Pe he POO i 373%, 37%| 1.000] 237% Decl 96. Jan 
Conv deb 68. .Dec 15°48}. ----- 25 26 | 4,000} 25 Decl 74 Jan . a 
Grand Trunk Ry 64" 1930|_____- 87% 87%) 3,000, 85 Dec] 100% May | Obie Edison 1st Se...1900/ 9324) 91 034) 47 000 el lens 
Grand Trunk W Ry 4s '50)---.-- 59 «6-59 | «1,000} 55 Dec) 85 July | Obio Power 6s B...-.1953)------ 87 88 | 32,000) 82 Deel 101% 
Gt Nor Pow 5s_...-- 1935) 9814) 9814 984) 5,000) 98 Dec} 103% Aug D8 abe s87%% 88 | 8.000, 8134 Dee] 104% Aug 
Gt West Power at 5a 1946) 97 96 97 21,000} 94 Dec| 106% June | Ohio Pub Serv 5e ser wogaee| erie 685% 11000 68% Decl 104% May 
Ground Gripper Shoe 6s '44|- - - - - - 6 6 1,000] 6 Dec} 27 Jan anche y Bey: 5e...1950) 82 6 07%) 7. 
Investors 63 1948 6s— rm 5 ‘ 
Ovi DiieiieiEosss--1 28 8 3,000, 32 Deco} 59 Marj] With warrants. -.-. sees ry. Bee ans 2 = 19596 _ 
Guantanamo & Westés °68} 1515) 18 19 | 12,000] 15 Dec| 35 Jan | Pac Gas & El les 449.1967) 877s) SGi4mas | 48,000, shld Tee 103 July 
Otoxing tund dob ba. B47] 9256| 92% 93%. 78,0001 86 Oesl 10s” Fed tat & rel B3se O---1083 100 “| 9834 100 “| 40,000 9734 Dec] 106% May 
Guw Gtates Uti be iebol 73 | 74 74 3'000! 7a Heal tna Mev! et &tef die 1960" 874s| 85 883s! 83,000 85 Decl 103% July 
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=" Sales 
Last |Week's Range) for Range Since Jan. 1. Thurs. Sales 
Bonds (Continued) Price Lew Prittan “— Low 7. Last “aa 3 Range wan Range Since Jan. 1. 
. . ° ow. . . 
Pas Invest deb 6s.....1948| 5514} 55 penal ey Octo Bonds (Concludes) _|Price. |Low. High.| $% Lew. Hun. 
Pac Pow & Light 58..1986| 73. 5514| 4,000] 52 Dec} 75% Jap | Ward Baking 6s-_- 
Wenn on binre 73 72 76 | 30,000 Dec| 100 Mar | Wash Water Power is. lon0 sion ie Ht 5; +i 3.000 9036 Dec] 104% June 
With w: e West Esee “3030! 56 , % Dec} 1 May 
pean CostLaraissisi7i 2 | 7 74 55,000] 4636 Oct) 845¢ Jap Won Peas Pee 56 | 5334 57 | 32,000) 50 Dec 93° Mer 
48.1977] 74 | 71 7434| 25,000] 69 Dec] 98 June | West Texas 4e H..1961|--.--- 85% 86%| 25,000} 8534 Dec] 99% Seps 
a e509) rou 7214| 2'000| €0 Decl 104 M bs Util Se A.1957) 5934) 57% 6035; 53,000} 50 Dec) 9146 Mar 
peasOUe Pat tisennl 3i| $3 94%) 22:000| 98 Decl lost Awe v deb Gen 1046 
Penn Bee let Aref eori|. '..| 78 78°"| -6,000| 78 Dec| 9534 May ee ESS ny Gilamnee Matlin Frou Cech rinecy evanteoy 
Peoples G Ls & Coke 4a si) 79 | 78, 81, | 36,000] 7634 Dee | waeheratioeni ina a" 97 98 | 4,000] 933 Dec| 104% Feb 
Phila Elee py Age 234] 2% 334] 36,000] 234 Dec] 74% Mat | wise ody ten SeF 1958} 83 | 83 84 4,000] 81 Dec} 104 Aug 
Phils Rep Trons 620-1903] 199 | 9254 50°] 6.000] 62° Deol 80" Jan “eer anmaa 91 91 | 1,000} 91 Dee] 106% Aug 
Meare eeaa ie00) 5 eee ae | had. Municipalities 
44s e1 A_.1 5 unici 
Pittsburgh Coal 6e-..1949] | 813¢ 3134 84 36/000 . 2 = 4 > ae Bk (Colembia 
ey a ae fo. $0 | e000] 68 Decl 102 Jen | 20-9r af 7s. Jan 16 1047|..-| 1036 21%] 12/000 17 Dec} 88% Jan 
Portland G & El 1st 58 1940] 260 260 | 2,000} 6724 Deo} 97 June | Baden Fn ad 4 a ede Ry ge a 
Power Corp of N Y 5s '47]-- ---- 65 65 1,000] 65 aa 7K yen — Alres(Prov) 73428°47| 29%%| 28 3034] 38,000 = Pra + bpd 
Procter & Gamble 4s.’ 9 Cauca Valley ie 3 “48| il 28 31 | 14,000) 2334 Sept; 9035 Mar 
Frassian Elee Geb Os. 1054 . + AS = Ry rr sad me June | Cnt Bx of German Bt ; = il 10% 12 | 11,000) 10 Dec} 76 Ape 
eee tee tienes estore] 703s] 70% 80 | 7/000 Be Sper Se) Coane ue. ..| i. idee a ee oe 
ist & ref 4:<s ser F_1981 vers yer s YY ££. ee | Rete eer cteeers eet 14 17%| 17,000) 14 Dec} 803% 
Pub Serv (Okla) 58 D_19 16 27,000] 75 Dee] 993 July | Danish Cons Munie 535° 
Puges Sound Pa L Siseael 7532 i 77, | ,2:000| 7834 Dee) 101} May ithpreniaiecapetcos. ayia 54 60 | 3,000] 54 Dec 10344 Mag 
toa rat Saunt G.o"Yoso|.... -| 59. 13'"| 10/0] 80" Dee! LoL aay Danaie Bard Wise | so | vol SS Bee] tooss Bas 
sser D_1950| 69:4] 65% 69%| 24/0001 63 Decl 094% Aug | German Cons Munic 7 3934} 3934 41 
a «| 24/000] 63 Dee] aay "Aus | Germna Gone Munie teraz] 22%| 17°* 32r¢l101‘o00) 17 ‘Dee| Oo Mas 
we aa 1 ao cel on 6086 ee a ae 8 ees Ee g ‘ .< 
Remington Arms 548_1933 __ 88%} 88% 89 | 21,000] 75 Apr] 8814 June manevan (Prov) 6355" 19401- | i7%e. 17% “9/000 15 Dec] 82% Aor 
nezenie ne Om, tine a. See a 
) 56.1945] 18 14% 18 | 33,000] 14 e Coll 8 f 78_. 1944)... -- 50 50 | 11 
Ruhr eh ed pr dige 3 33 35%] 25'000| 28 a 2. snp Lima (City) Peru 634s 1958} 5 5 6% 8°00 * Os PF Feb 
Ruh --1953} 021) 4% 23 | 23,000] 16 Dee aran' 
ae rong ony Nery 6 %48'58} - - ---- 174% 17%4} 1,000) 17% Dee $274 ip Medellin Taser beet” * = Sa 8) ou 5,000| 8 Decl 59% Mar 
‘son (Jos T) & Sons Inc ml Me 8 Ser B___.- 195i) ------ 15% 17%| 17,000] 15 Decl 79 
15-year deb 5s_ -_ _ -- 1943] 8434] 8434 85 2,000| 84%{ Junel 9614 Mar —— Seta te tae ’ Mar 
. , ternal 6. .195)| -- ---- 25% 26 5 
Sate Harbor Wat Pr4éis'79| 90%! $9  9074| 19,000! 89° Decl 101% Mortgage Bank of Bogota . 000; 18 Sept] 78 Mas 
Sal pny de gaged. aa 18 18%} 11,000 1536 Oct] 52% = 7 ome af et --- 2 1947) 20 20 25 9,000] 19 Dec} 80 Mar 
San Antonlo Pub Ser Se "68 ""a5°° 4 100 5,000] 98 Dee] 1094 May Mtge BI of Chile 65.198 et te 4 7,000} 19% Dec} 75 Mar 
; oF ry: = | eee 10%| 97,000} 8 
Saxon Pub Wks 5s__ <i ; 1024 Mar | Netherlands (Ki , Sept) 299% Apr 
Behutte eeat ans ape 29 19 29 | 70,000] 19 Decl 96% Apr ngd) 68 72)------ 100% 100%| 6,000) 298 Sept) 105% Jan 
yith warrants. -.--_-_-.|------ 44 44 5.000] 4 Parana (State) Brasil7e'58| 0644, 6% 8%| 11 
Without warrants ececcol-“--<es 43 44 10'000 po St 8044 May one sane 6%s__. 1959 9 9 Me 130 a ee ex om 54 Mar 
eee cS Sr) 8368---10ee 06314) 6234 6314] 10,000] 60 = 2. = — Government— ‘ 68 «Mar 
ne 58------__ 061 061 =o 1 4000 56 Decl 84 Apr| 68 etfs..-.-.---- 1919) s. =~. 1 1 7,000 
Seer erate tole H, | toe] B Bel diy as | sete LR ON BSE Be 
Semen 1%| 7,000] 58 De isi 2 ta acheter w----- % 1%] 20,000 % Dec 
1st 5s series C 1970| 74 74 «74 1 600 c| 98% May 5348 ctfs__-_.-- 1921 4 3 Mar 
==--- ;000 ~~ 5 wo-+-- % 1 : 
anitt, 468 series D---1970| GX | 86:4 6914 55,000 . oo et tine Saariruecken (City) 7s '35|------ os onl a'nosl ee” tees 108 July 
effield Steel 5148_-.1948) 72 | 70 72 5.0001 70 D 56 May te Fe ext! 7s___._. 1945| 39%| 3934 39%4| 1,000! 30 Oct] 8 r 
Sheridan Wyo Coal 6s _ 1947] - -- - -- 2634 261} 5.0001 26 Nov = Mar Samtioss (Chile) 7s_..1949| 8 6%, 8 | 14000| 6% D + pd 
Snider Packing 6s- 1932} 23 2143 23 ec ; ee area ss alah ene 10 10 7,000 8 Sept! 86 Mar 
Southeast P & 1 — % 159,000] 1934 Dec| 6436 Mar} , nx. ia: value. 1 
ithout warrants __ 76%| 727 7634 201.000 value. 3 Correction. n Sold under the rul 
% 4 62 ule. o Sold for cash. # Deferred 
oa Com — 5s- >-1951 98 a 97 4 9 98 52.000 97 a = ye delivery. ¢Ex-rights and bonus. w When Issued. z Ex-dividend. y Ex-rights. 
Refunding 5s June 1 19% aoe “4 3,000} 96 *4 Dec} 106% Sept e See alphabetical list below for ““U om 
Sou Calif Gas Co 3s. 1934|--- 3354 8355 10:000| 83° Deel 9334 Aur | wooo or “Under the Rule” sales attecting the range fo! 
u Calif Gas Co ¥ . 4% Aug 
u Calif Gas Co Sa--1957]------| m90'4m00's| 4.000| 8215 Deo 1935 AUS | american Fork & Hoe, common, Nov. 11, 6 at 25. 
ee Se es Ste ee------ 72° 73 *| 4:000| 72° Decl 101 Sept ae. senciatite tailanaen 5360, 1936, May 13, $2,000 as 103% 
. : erchandising, oom. Vv. % 
With privilege _..._- 20 o7 « - a © ’ . ¥V. 6. 6., March 9, 100 at 616. 
Without privilege...722| 2834 aan, 30 | 3:000| 18 Decl $836 Apr pa 6. 5.5. & 5. Sane, & ee Bae. OS eee ee en 
S'west Dair Prod 638- 1938} m Dec| 8436 Apr yton Power & Light 5s, 1941, Oct. 30, $1,000 at 106 
Goutawest G & Efe A i087| =] go rBuc| 19:0001 48 Dee] 86 Jan pos aes ong ee ee ae 
Swest Lt& Power 58.1957} 6276 . ee Ss Se ae Se too ed , deb. Se, 1940, June 29, 49.000 #. 9644, 
So'west Nat Gas 6s_-.1945|--.-..| 19 23 a7 een 60 Dec) 97% Mar haux Sugars ol A, Aug. 8, 100 at 17. 
So'west Pow & Lt 6s._2022) 74. | 69% 74 | 8,000 oe oan ae Feb | Ulinols Power & Light, 6% pref., Mareb 23, 18 as ¥7 9. 
Staley (A E) Mtg 6s..1942} 65 | 65 Xs May | Tron Cap Copper Co.. March 16. 108 00 35¢. 
Sees aD Mis Ge--1943) OF | 9215 $4°%| 25:000| 63 Decl 10856 star | Nacional pone eggs yg an gy te 
Conv 6s____-._..__ ae viul 73” oe | 7a'oool 68 Deal tenet tae nal Steel Corp. Se, 1956, May 6, $31,000 as 9934. 
Debenture 6e___...1961| 64's| 63 6534] 52,000] 54 Dee ols Mar ml sannedntratly aces dy trol epee yb 
stand Invest deb S0.-1987 -..-- coe | Heem) 5856 Des tats Shae | See? Settee Temes. 75 pent, Hines 0. BE a6 BERN - 
adhe Sn hahaa as oe 3.000 52 Dec] 584 Apr pg ede 6s, 1954, April 21, $4,000 as 8034 
pone Pom & {i 6a. ---1987; 64%| 6234 66 | 62,000) 55 Dee = Fd d Pow. & Light 434s, series D, 1950, June 15, $3,000 at 90 
al (iu 5349 Rasch o> sa0n 51% 51%} 1,000; 51 Dee] 83 }~—4 Shawinigan Water & Power Ist 434s. ser A, 1967, May 18. $5,000 at 94 4 
79 Oct 1° withous warr| 2314] 21 25 | 34,000] 19% Dec] 86 eee enerer ot seer eeerenann ee 
Je without warr....1946. 214| 18% 21%| 59, . 4 Ap z See Alphabetical list “ ” 
muB f deb 8 notes noo oes oe" aa 5,000 as Dee 9034 Aug for the year. oD EE Ser “eS Aine” Ge ENG. See eee 
148. . Sept 1939 ------ 87 88} 
cope fe cou cA Nolll4%se'68 6914] 68'4 70 $ 98'000 HH es vty Fe ad Amer Commonwealth Power 6s, 1940, Dec. 31, $1,000 at 14. 
Guith & Oc isi otis ieea,-...--| 993 70 | 12,000] 64 Dee $312 May | Assoclated Gas & Electric 4148 1949, Deo. 15, $2,000 at 33. 
“ c-.......... iosal 89% ase sos 4 a7 a 9944 Dec, 104% Sept Associated Telephone Utilities 68 1933, Dec. 15, $1,000 at 76. 
‘ ; ME ind. 8% Decl 102% Mar | Associated Telephone Utilities 5348 1944, Dec. 17, $2,000 at 48. 
Tera! Hy dro-Eleo 8 ye '53| 54 50 54 | 17,0001 40 Decl s7 der Atias Plywood deb 544s, 1943, Jan. 2. $1,000 at 62 
as Se__.1948/...-.-| 40 40 4:000| 40 Dec i Central Public Service 5448, w. w. 1949, Dec. 1 
Texas Electric Serv 568 1960) 75 76% 79 66 001 7 Mar , Dec. 14. $2,000 at 19. 
Texas Gas Util 6s...1945|-___-- 1434 15 ry orae Des 101% May | Central Public Service class A, Dec. 22, 200 at 1%. 
Texas Power & Lt Sa_.1986| 8534| 84 89 | 53,000) 79% ee oan ze Cities Service Power & Light 5+48 1952, Dec. 17, $1,000 at 49%. 
| eee A... 208s) 87'<| 87!4 87%| 5,000] 8714 Dee} 110} J teed Commander Larabee 6s 1941, ctfs. of dep. Dec. 15, $1,000 at 13. 
With Ae cnet ie iar oe s . 7 Consol. Gas Utilities class A, Dec. 28, 100 at 134. 
Tee en ercccizasal 7*| 73% Feil 8800] 7% Des TOM Mee | ee ower & Licht 6o, ties G. 1988. 
Tr! Utilities Corp dep 6e'74, 234) 223 001 3 Rela Dallas Power & Light 58, serles C, 1952, Dec. 14, $1,000 at 90. 
With - 22 ep 1948! 30%| 69% 70! ®D | Gen Pub. Serv. deb Sa. 196%. Apri 4 .$2.000 as 9334. 
Union El |. & P Sa ser B 67\-- : ore p44 r ys 13 08 e036 Dec] 28614 Mar Hamburg Electric 7a 1935, Dec. 5, $5,000 at 58. 
Union Gulf Corp Se Jul 1°60} 91%<| 9! 92 | 36,000] 90% nee 10634 Oct | Hatover (City) 78 1939, Dec. 17, $1,000 at 20. 
Calted Ele Service Te 1950 , ec| 108 May | Hudson Bay Min. & Smelt., Oct. 1, 100 at 1%. 
gael pa 56% «57 4, Idaho Pow 
Without warrants._____/------ ws)’ ' u60 1 = <. Oe 92 % Mar India ee 58 1967, Dec. 18, $1,000 at 93. 
Onited Ind Corp 6ssacioail 21 | 17% 21 | 29:000| 1534 Decl 90 May ndiana Electric 58, serles C, 1951, Dec. 21, $5,000 at 53. 
Onited Lt & Pow &8__ 1975) ------ 5412 56 | 18,000| 52° Decl 97% Mar Industrial Mtge. Bank of Finland Ist mtge. 7s, 1944, Feb. 4, $1,000 at 96 
oh pt, Pag 5 48- - 1959) - - - - - 80 83 4,000! 80 Dee; 105 Sue Intercontinents Power 6s, 1948, w. w., Dec. 30, $3,000 at 3 i it : 
‘ SO 1974) 62 60 62 9,000} 53 104 Mar reared on —_ & Light 5s 1947, Dec. 16, $1,000 at 85. 
o Lt Rvs Gs er re 1953 82 82 83} ‘ e Wes tilities 58 1932, Dec. 18, $1,000 at 55. 
Lat series Be... 83 | 8S 8855) 4.008) 62 - Deel satig Aan | RERMe Wars Uinieien Be 1806, Des. 00, SS ies 88 98. 
aunt -2--- eee Te 59 56 © 60-| 24,000) 53 Dee +a May | Mortgage Bank of Chile 68, 1931, Feb. 24. $2,000 at 100 
Coes Soe Serv 60... 10 ------ 16 16 | 2:000/ 16 Deel 69 ‘Ace | National Tea Co. 5s, 1935, Nov. 16, $1,000 at 86%. 
S-year 6% notes____ 1933) - - - - - - 57% 61 38.000 National Trade Journal 6s. 1938, Feb. 26, $2,000 as 15 
Serial 61% notes. - 1932). - . - 95. 95 6.000 aa is Des ++ fad June Netherlands (Kingd.) 68, 1972, Sept. 28, $1.000 at 97. 
Serial 635 % notes.-1934/ Gi} G1 83, | 9.000) 80° Dee] 84 Mar | Norinemn Texas Utl Assn. 58, 1948, Dec. 22, $2,000 at 56. 
Serial 6'4 % notes... 1936 -- -- - 1S Bh Ne oS lB et ae Northern Texas Utilities 7s, 1935, without warrants, April 15, $1,000 at 10034 
Serial 644% notes. _1937| - - -| 35 35 1.000] 35 Dec ra an Northern Texas Utilities 78. 1935, without warrants, April 15, $1,000 at 100% 
Serial 82% notes. 71989)... 35 35 | 1,000] 35 Dee oe oe eee ee ee aaa 
Serial 634% notes-.1940'-_-_-- a (6s ee 30) (en Oe ewe | Come S Co. &. tome, See. 30, $2,000 at 60. 
i i “a> ‘ 5 000} 31 Dee} 78 Mar mace Denn Mining, Oct. 1. 100 at 1%. 
alspar Corp deb 6s. .1940 ------ 9 9 1,000! 9 west G. & E. Ist 5s, 1957; May 7. $1.000 
. , 9 Deel 78 . ; , $1,000 as 100%. 
Valvoline oll, 7s--- ~ 1937| a 72 76 30001 72 Dee z “ B- Texas Power & Light, 7% pref., Oct. 17, 50 at 1043s. 
Va Publle Serv 5:48 A-1946 oe*| es 7154] 16'0001 68 Deel Seat aun ait Gao soumear at oe ae 
et 1950, 65 | 62% 65 | 53,000 Aap | Union Amer. Investing deb. Se, 1948, with warrants, June 23, 8: 
Weldert-asterta Corp fy ; a 58 Dec} 915 Aug | U. 8. Radiator Se A. 1936, Maron 6, $3,000 at 46. > fone ® 
with warr....1954 19 16 19 ' 29,000! 16 Decl 74 Feb Van Sweringen Corp. 68, w. w., 1935, Oct. 22, $15,000 at 33%. 




















Virginia Public Service Co. 6s, 1946, Mareb 11, $5,000 #8 94%. 
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Quotations for Unlisted Securities 




































































































































































































































































































































Public Utility Bonds. Investment Trusts (Concluded). 

4 Bia | Ask Bia , Ask Par; Bia | Ask Par| Bté | +a 
sm Com'th P 14i2} 18 ||Newp N & Ham 6s '44.34J| 80 | 8412 | Public Service Trust Shares Ble Trustee Standard Ot! Shs A Bagi. 
ame sPs 5144! 543, Y Wat Ser 66 1951_M4&N! 73 | 76 Representative Trust Shares! 7.51{ §.11}) B_....---.-----..------ i 
Appalach P. é 93 | 97 |IN Y & Wes L & -J&3| 79 | 8312 | Second Internat See Corp A ig} . .||Trusteed Amer Bank Shares 314}... 
Appalach P deb 6e 2024 J&5|} 34 | 89 ||NoAmML&P af debb}40'56J43| 4612) 5212 CO irae Sa eee 00) RR eae 21s} 3 
Atlante G L Se 1947..54D| 91 | - 6% preferred. ...-.----- z 8 | 15 |/Trusteed N Y City Bk Shs. 4's) 453 

Okla UG & E &e 1 80 | 90 Securities Corp Gen $6 pref] ----| 85 ||20th Century Fixed Tr Shs- 22,) Bi, 
Broad Riv 63 | 67 ||\Old Dom Pow 5e_May 15°61} 5612’ 6312 | Selected American Shares--- 20, 2.60'||Two-year Trust Shares-. -- 812) 10 
Cen G&E 30 | 4112}|Parr Shoals P Se 1952_A 80 | 85 Selected Income Shares- --- Zig) 353||United Fixed Shares-- -- - 21! 3 
lst lien col 431g] 49 ||Peoples L&P 6%s.1941J&J3| 3112) 3412 | Selected Management Trus- | Unit Founders Corp 1-70ths| 20} 3c 

1st lien 41 | 4712!|Pow Corp N Y6s'42 M&N; 8812) 93 tee Shares... _.-....-.--- 3.40) 3.80;/United Bank Trust. ------. 61g) . 
Cen Ohio 76%; 80 ||Pow See coll tr 66 ‘49_F&A; 6612) 71 P nt Bank Inv Trust.° ° liz) 3 || United Ins Trust--------- Beg) .. 
Derby G & E Se 1946.F4&A| 6612) 71 ||QueensG & EB 4s *68_M&8| 89 | 9412 | Spencer Trask Fund_-_._- 1214, 13 j|jU8 ee Brit Internat clase A. . ere 
Fed P 8 ist 6 1947_.J&D| 4012) 46 || Roanoke W W Se 1950.J&J| 69 | 72 @tandard All Amer ees 4 4\o;| Preferred_---- 7 12 
Federated "6 433,; 48 ||Sierra & S&S F Ge 1949.J4&J| %112) 85 Standard Amer Trust Shares} 3.08 3.54//U Se Elec Lt & Pow Shares A| 16%,' 18%, 
Gen Pub Util 6342 56.440} 29 | 32 ||Tide Wat Pow Se '79_F&A\| 63 | 68 Standard Collat Trust Shs-_- 44) 6 ean 353i 4 
Houston Gas & Fuel 56 1952) 25 | 3912 State Street Inv Corp--_---- 4219] 4412 waprauls Trust Shares. __-- 27g) Big 

United L & Ry 60 °73.3&3| 45 | 5212 — Corp of Am Tr Shs A 31g} Ble 
Ill Wat Ser ist 5e 64 | 71 ||United Wat Gas &E Se 1941) 85 | 91 | B..-.---------------- 3 335 Bonds. 
Interstate 60 | 6412 |Virginia Pow Se 1942.J&D) 95 | 97 6 ge ib dado can ie la tocar esiipiand 514! §3,||Int Secur Trust of Amer— 
lows Bo U ee 2 ORS Ir SS ge ee Be: SS ree eee 473| 5%g|| Secured gold 68----- ee ya 
Jamaica W 93 | 96 ||Wash Ry & E 4s 1951 J&D| 75 | 82 res Shares of America... 27 av Secured gold 6s----- Te sen ete a 
Lexington 65 7712|| Western P 8 542 1960_F4&A pad = = Stand Investment C} 2 05) 2. Secured gold 5s... -- Dt teen ose 
M&N 
New Ori P 8 60 1949_J&D} 52 | 55 ||\Wise Pow & L Sa '°56.M4&N| 871 Adams Millis $7 pref.-.-.- *, _...) 85 |jLanston Monotype M $6 100 64 | 65 
a Aeolian Weber Foe 9 wcece = Lasrence Porti Cem $4 100 a. 10 . 
0) eber oom berty Baking com. -.--- 8 
Publie Utility Stocks. j= |“... iss ...| 8 ae oon isola sul 6 
: peepee ity & Pe ieee eee) 314 
Alabuma Power $7 pref_.100' 84 | 88 ||Memphis Pr & Lt $7 pref..*| 98 | --- ican Book $7 - - ---- acfadden ‘ns com 
Arizona Power 7% pret--100, -.--| 55 ||Metro Edison $7 pref B-..*| ----{ 80 | Amer Canadian Pro “s.* mR 31g|| $6 preferred. ____---- = 4 
ark Pow & Lt 7 pref__--*| ----| 85 36 AS ETE eg American Cigar pret-.--100) 1 --- pdarek Cone OF Guat eee i60 
Assoc Gas & El orig pret-.*| ----| 45 || Missiesippi P & L $6 pret__*| ----| 80 | Amer Hard Rubber $4.-100/¢ 8 | 13 
* 716 if | American Hardware. -.-- 25| 21 | 23 || National Casket $4------- *| 45 | 65 
$6 .50 preferred... ------- --e0 Miss River Power pref--100| ----| 9012 . *| 92 | 96 
| ERIS +] ..--| 85 ||Mo Public Service 7% pt 1 65 American Meter new -- - - - 21 | 30 ms ey po een . 
Atlantic City Elec $6 pref.* ore States Power--.* 2 7 Wileox 4 100! 41 45 oe ——- com - ro aa 
7% yo yr pie wa 4 Baker (J t Chemical, com.*| 9 | 13 ar toon Chosk poate 100} 30 | 40 
Bangor Hydro-E17% pt-100| 110 |120 ||Nassau & Suffolk Lég pref_-| -.-- -- 
Binghamton L H & P $6 pt * ---||Nat Pub Serv 7% pf A-1 50 | Bancroft(J)&Sons$1. —_— P an a Jersey hat among me = ade 
Birmingham Elec 7% pref.*|z ----| 95 || Nebraska Power 7% pref 100| -.--|105 % ogee ee -s oe [eertweneern Tenet... 
Broad River Pow 7% pt-100} -.--| 55 ||Newark Consol Gas----- 1 90 |100 | Bliss (E W) $4 Ist pref-- ---- 
1 | 7 8&4 "ee 10 9 ---||Ohio Leather .....-.----- 91g, 1012 
Buff Niag & E pr pref----25 2114|| New Jersey Pow & Lt $6 pf a i 65 75 °| 85 
New Orleans P 8 7% pt_1 64 | 72 n Refrigerator 8% pi 100 a ia Ist cob ween ee en ee eee: oo | 70 
Carolina Pow & Lt $7 pref.*| 90 | ---|IN Y & Queens EL & P pf100) 108 | --- oe See Se ee ----- : 2d pref.------------- — 70 
Cent Ark Pub Serv pret_100) ---- os Nor N ¥ Utility pref--.-1 “ls oe wee aes Oxontte ¢ iy LF SE . ee 
nme Maine gy 0% Oretig) Bs | Bs Ng crate row (a com a] 6 | So | ba pcneret-------100] ---"| $ |lPubtenton Corps'S0 come 22 | 36 
Cent Pow & Lt 7% 65 | 68 ||Obio Edison $6 pref.....- Brunsw-Balke-Col pref----*| 18 | 22 $7 1st preferred ------ 00} 95 | ~-- 
Pub Serv Corp $7 pf*| ----{ 37 || 87 preferred........... Bunker Hill & Sullcom..-10} 24 | 26 ‘ 
Cleve Ej Ilium 6% pret-- 102 {Ohio Pub Serv 6% pret-- en Iron pref---------- 35 | 45 ~ ‘a prunes $7 1st pf 106 > A 
Col Ry P & L 6% ist pf_l wone{ 73 7% preterred...-.--- - ‘ 8 ane oe ole a ; tite 
644% preferred B_---1 ----| 77 ||Okla Gas & El 7% pret Canadian Celanese com---- sa | 6s Rockw vobemmet ----| 3 
Consol Traction N J. ---1 22 | 30 ||Pac Gas & El $1.50 pref-.85| 24 | 2512]  *referred--------.... 17 9 erred - .--.---- aa 
Consumers Pow 5% pret...* = 90 ||Pac Northw Pub Serv------ Carnation Co $1.50 com obs 1 mele Reves of America._--| ---- ‘ 
a neatiide 2 pret cedemaeiil -=~-2------ - poe -------- ---- 
Sten preferred... ..- 9512 190 on oe 2 tanger: Chestnut Smith eom--.---- ----| 2 ||Roxy coy Soanives a... a 4lg' Gly 
Contl Gas & Elec 7% pt100 53 | 58 ||Pac Pow & Lt 7% pret--100 an ann nnn nnn == an se bE nr a ga Pe, 
Pa Pow & Lt 7% pref_----- $7 pref. ------ a Ss ferred A_-.----.---- a3 ¢ 
Dallas Pow & Lt 7%, pretloo ootg 10312 Ph “ Deedes. Cinch field Coal Corp- -- - a Rubel Corp com. . - ------ i ‘ Ps 
Dayton Pow & Lt 6% pt- Piedmont Northern Ry -1 wenn ~~ ----- Preferred. -.-..-------- 
Derby Gas & Elec $7 pref_.*| 64 | 67 ||Pub Serv Co of Col7% pfl Color ore SD. om-atnearees aes 1l2 Ruberoild Co $4...-...-- 100} 331g 3612 
Detroit Canada Tunnel-.--- 4) _ 5s!) Puget Sound Pow & Lt pr pf = aking com. -.-* " ian Gtx tee ok ae | ste 
Erie Rallwaye_...-------- *| ~---| 2 ||RochesterG & E7% pf B1 st preferred. ---------- a 2||Safety Car Heat te - AF 
Mh "71555 Haste ret Oi -- Colte Pat Fire Armas Mix-25\_9°| 11 ‘|lanippere Car Line... | 8°| 12° 
wercece “<2 55 Sd ereceeeceece 
Foreign Lt rs units ---- ‘io ane waa nd < a i90 Congoleum-Nairn $7 pf 100} 100 |10212|/Singer Manufacturing...100} 117 [125 
Gas & Elec of Bergen-..100} 87 [100 ||South Calif El $1.50 pref_25 Crosse & Blackwell com..--{ ----| 2 |/Selid Carbonic Ltd-_----- Big) 4% 
Gen Gas & El part ctis__-_-- 20 te $1.75 preferred__...._- Crowell Pub Co $3 com new; 43 | 45 mee nae | Beth Elec------ Ig 3 
Hudson County Gas... -100) ----{155 Colo Pow com A-_.-_--- $7 preferred - - -.-------- 100 [105 || dard Screw Co-.--- 100} 25 * 
Idaho Power 6% pret -_- 4 --. | 7% preterred_._._... : er mee vues. cvonl « 
Se ammeel 93 | 98 ||South Jersey Gas & ‘ies 100 De Forest Phonofilm Corp -- sl» %|| $7 class A_..--------1 ----| 16 
iMinols Pow & Lt 6% pt.100} 49 | 52 || Tenn Elec Pow 6% pref-100) Dictaphone Corp com-- - - - B4 s $5 B « -2-------- 100 “¥- ” 
Iniand Pow & Lt 7% pf-100| 9 | 14 7% preferred._.....- $8 preferred... ---.---- 6 17 |\Stetaon (J B) Co com ...-- Ra} 
Interstate Power $7 pret..*| 37 | 40 ||Texas Pow & Lt 7% pref 1 Dixon oe ae $8. 100 : cpt aaa 25 
Jamaica Water Supp pf--50| 45 | 4814||Toledo Edison ail Doehier Cast 7% vf re 0 “| 6 | 10 
Jersey Cent P & L 7% pt- 100 85 | 90 ||United G & E (Conn) pt 100 $7 preferred _--.--_-----.- = Taylor Mill Corp $2. -50com* : 
- —* City Pub Service. 1s} l'si}Onited G & E (N J) pf 100 aearee Shoe $7 on... 2 = Taylor Wharton Ir& Stcom*| -..- as 
cei nbehunnas » 3 | 7 }|United Public Service pref - - on ee os anend > 1 as in Preferred... -.------- 308 coon} 
Kamas One & KIT% pt. ido 90 | 94 ||Utah Pow & Lt $7 pref_--_- ver ated, pref_..100) 5& : enn Products Corp $4 p a S 
wy? Sec » Carp com. 100 = 350 ||Utiea Gas & El 7% pref-1 Dry-Ice Holding Corp- --- - ----| 30 ||Tubise Chatillon $7 pf B 100 
6 POG. cccnces 00 -- ||Util Pow & Lt 7% pref-- bye 
Kings County Ltg 7% pf100| 93 |102 || Virginian gage Elsemann Magneto com..--| ----| 6 ||Unexcelled Mfg Co 700--10) 38 A 
Long Island Lt 6% pref 100, 85 | 87 |i Washington Ry & El comioo} 350 |450 $7 preferred. - - - ----- IO nono] 9S BO need Bates Peagrenies) ----| 2 
wm Aue Gas a Klee of 109} HH 100 Weeunt eerger sos” 100} 90 | 93 | vranklin Ry Supply $4_--* 40 U8 Finishing 37 1 A Aaah --o-| 38 
Los Atg Gas & E16% pf_100 100 |!Western 5 lower 7% pret_1001 89 | 97 Fuel Oil Motors Corp com_- 3101 5 
Walker Dish washer com_.--.* 4 7 
Investment Trusts. Gen Fireproofing $7 pt.100| --.-| 95 ||Weleh Grape Juice com_-.*| ..-.| .- 
Graton & Knight com.----- 1si 3 $7 preferred ___-_- -100} 95 | 97-2 
4 BC Trust Shares ser D.-- 213) 3 ||Diversified Trustee Shares Aj 6% ... $7 preferred - -- -.---- io 15 ||W Va Pulp & Pap$1.60 com®|z 1512! 1712 

OO” ee ne samara 6's; .-. | Great Northern Paper $3.25] 161g) 1812'| $6 preferred.__-._---- 100} 87 | 90 

amer Brit & Cont $6 pf..* 5 | 12 | SR) SRE SAREE 2.55, 2.85 White Rock Min Spring— 
Amer Composite Tr Shares. 3 I a 4%g| 47% | Herring-Hall-Marv Safe 100| 15 | 25 $7 lst preferred. ___-- 100} 95 | 99 
Amer Founders Corp— Equity Corp com-.-_-..-.-.--. 29 on Ot eo cengoams 3 6 $20 2d preferred _-- --- 00] 115 
Convertible prlanes...- 12 | 22 i 48 - no 100} 17 | 22 || Wilicox & Gibbs $2313 com - 20 | 30 
7 | 13 ||quity Trust Shares A----- 2.40| 2.75 Woodward Iron -....--100} 2 6 
8 | 14 || Five-year Fixed Tr Shares. - ‘ 31g' ... | Industrial Accept com.._.*/ -...| 5 ||Worcester Salt $5- ----- 100|z ~3 RB 
lc.; 20. weed Trust Shares A._-.-- Ss ee $7 preferred. ._...---.100} 20 | 25 ||Young (J 8) Cocom.-_.100} 80 | 89 
190.1 2 05e ieee cobatesswers ome Sis} _.. | Internat Textbook - 100 4 6 Preferred f 100! 99 
Phy. sacs yo he eo Fundamental Tr Shares A-- oe : r hS k 
er eneral com A. See eB ol Lee 7g 3g a 

EE | SS a Granger Trading Corp- ae 4 Bits Telephone an Telegrap toc 8 

$3 preferred... -.......-. 30 -||Gude-Winmill Trad Corp.*} 25 -- | Am Dist Tel of N J $4.-.-*} 48 ; 58 |,New York Mutuai Tel_.100,z 14 } 18 
Amer InsuranstocksCorp.-*; 1 134 7% preterred . ------- 100} 97 | 99 ||Northw Bell Tel pf 64 %100| 103 }107 
Assoc Standard Oi! Shares._| 313! 353/|/ Incorporated Investors....*| 17%s| 187, | Bell Tel (Can) 8% pref.100| 93 | 98 ||/Pac& Ati TelegUS1%..25\4 9 | 12 
Atl & Pac Intern Corp units} 1414) .._|/Incorp Investors Equities..| 134! 212 | Bell Tel of Pa6é 4% pref 100] 104 |108 ||Peninsular Telepb $1.40..*| 15 | 19 

Common with warrants. - 4 Int See Corp of Am com A-. 1g} ... | Cin & Sub Bell Telep_---50| 63 | 67 7% preterred A---.--100} 88 | 93 

Preferred with warrants .| 14 <a RIE Di ccanaraes 60 5c.| .. | Cuban Telephone 8% _- - - - - ld 75 Porto Rico Telephone. __ - 70 
Atlantic Securities Corp pf *) 15 | 20 6%% preferred....--.-- 12 | 17 7% preferred. ._...-...-- ‘2 50 | 60 ||Roch Telep $6.50 lat pf 100) 102 |106 

Warrants..........-.-- ----| 1 6% preferred..........-- 10 | 15 Empire & Bay State Tel_!00| 45 | 50 |!So & Ati Teleg $1.25. ___- 25\a 13 | 18 
Bankers Nat Invest’g Corp *| 15 | 19 ||tndependence Trust Shares.| 2.10; 2.30 | Franklin Teleg $2.50...100|\¢d 35 | 40 ||So& N E Telephone&8%_10 | 116 |119 
Bansicilia Corp--.-.-...- 6 8 ||Investment Trust of N Y -- 37%| 412] Int Ocean Teleg 6% _..-100} --.. 6812 |S W Bell Tel 7% pret___1 108 |112 
Basic Industry tld “eee ad : --||Investors Trustee Shares. -- 333) .-. | Lincoin Tel & Tel 8% .-.--/a4115 | Tri-States Tel & Te! $6___*/4135 —- 
British Type Invest ..-.. ? 2 |\Leaders of Industry A-.---- 312} __- | Mountain States Tel & Tel_| 108 |113 || $.60preterred_..____- 10) 9 | 10 
Comment Nat Corp class A. 15 18 eo ee ae es : 3% =" New England Tel & Tel 100 103 ‘107 ‘! Wisconsin Telep 7% pref 100'd110 ‘118 

“alls iy. he Se OESE Cc. bask 4 3g) 27% = 
cama Crust Shares. -..... i 171 w Prices Shares......--- 31 5 
Chain & Gen’! Equities Inc * 113{|'” Priows . ee Chain Store Stocks. 
Chartered Investors com - - 3 Major Corp Shares--. .-.-- 2's} 23%, | Bohack (H C) Inc— Melvilie Shoe Corp— 

Preferred -........---.-- 45 50 ||/Mass Investors Trust --- -- *] 161g] 1734 7% ist preferred_...-100) 85 | 95 lst pref 6% with warr_i00} -.--| 75 

Chelsea Exchange Corp A-- %) 1 ||Mutual Iv Trust clase A-_- e 5 Butler (James) common.- - -- ---| 2 ||Metropol Chain pref....100] ---.| 41s 
Ss neiieibeniiaanniaien tere oma \||Mutua! Managemen com_* 2% Preterred..-.-..-----100} -....| 25 ||Miler (1) & Sona pref._.100| --..| 20 
Cumpesete P pie Shares..../ 2.10) __.||Nat Industries Shares A_..| 2.40) ... | Diamond Shoe pref with war| ....| 80 ||MockJuds&Voehringerpf100} 28 | 33 
Soliplaieiptelpichaiatatate 1.95 2.20\|Nationsi Trust Shares_....| 553! 614 | Edison Bros Stores pref.100| ----| 55 ||Murphy (8 C) 8% pref- 100) -.- 20 

yd eories...-- 1.95; 2.20/| Nation Wide Securities Co __ 3'3} 3lg | Fan Farmer Candy Sb pf.*| 25 | 29 ||Nat Shirt Shops com__-_.-- 8 
Crum & Foster Ins Shares— N Y Bank Trust Shares --- - 31 Fishman (H M) Stores com-} - 16 Preferred 8% __.-.._- 100 ae 

Common B........- --10) 14 | 17 ||No Amer Trust Shares___-__ ee ne eae ----| 90 ||Newberry (J) Co 7% pf.100} ----| 87 

Preferred -- .---.-.--- 00) 78 ° Daries DUNE. occ. cence 2.25, 2.50 | Gt Ati & Pac Tea ea aae 112 |118 ||N Y¥ Merchandise ist pf_.100| 6 i 
Crum & Foster Inccom B-_-| 1312’ 1613'| Series 1956_..___________ 2.25| 2.50 

i SE nanenaane« z 82 | 85 Kobacher Stores pref..-100| -.--| 63 ||Piggly-Wiggly Corp--.---- * 88] .-- 
Oumulative Trust Shares --_ Bly Northern Securities........} 45 | 55 Kress (S H) 6% pref_------ 934} 1012'|Reeves (Daniel) pret...-100| 97 ie 

Ot) Shares Ine units... -- - 512° Qlg Lerner Stores6%% prefww| -..--| 71 ||Rogers Peet Co com._..100/¢ 40 | 80 

. posited Bk Shs ser N Y_} 27%) ...}|Oid Colony Invest Trustecom| -.--| 2 , Lord & Taylor....-.--- ----/140 |/Sehiff Co pref-....----- 100} 60 | 70 

epos Bk She N Y ser A-- 21g 3 l Old Colony Trust Assve 8h *} 13 | 15 | First preferred 6% ---100/¢ ----} 95 ||Silver (Isaac) & Bros pref100} -.---| 45 

evosited Insur + =" 27g «=. 33g! Petrol & Trad'’e Corn el 4 25 4 « Second preferred 8% t00'd-...' 94 |''T SStoree tar vref 7% 100! 10 an 
* No var value 4 Last rey rted market # New stuck, z Ex-dividend, Ex-tights 
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Sugar Stocks. 
















































































Insurance Companies. 




























































































































































































Sug a S| 4 rk Ori ‘os = “@ Par| Bté | Ask Par| Ata ¢ 
Fajardo Sugar_-...-.._. 4 155g} 1612'|Sugar Estates Oriente pf | inset “sade 
Haytian Corp Amer______- tel stalleneed Posse Milena oom... . 5 | Aetna Casuaity & Surety.10| 31 | 86 ||Kaneas City Life....... 100] 600 |700 
Savannah Sugar com ee ey en oi 6 | 10 BON Bo dcnenaneunsd 10} 26 | 28 ||Knickerbocker common. .-_5 3 5 
7% preferred._.._.___.100! 78 | 88 oe at, SIERRAS: 10} 23%) 25%4|/Linooln Fire......-...-- 10; 10 | 15 
Atria Miaga-s-----10] 8 | {te| “Voting tran oin--—-10] *E | 3 
can is wetness 10 2 oting trust certits...-- 
New York Bank Stocks. _. | American Constitution... - 8 | 13 ||Majestic Fire.........-- 14] 6% 
American Equitable... ..-5 5\4} 814]/|Maryland Casualty - -- - - - 28 4 8 
-—_ of Yorktown.....100} 30 Liberty Nat Bank & Tr_.25)| --- American Home.....__.-. 8 | 11 ||Mass Bonding & Ins----- 25, 35 | 45 
OE 2912} 3112||Manhattan Company ---.20 2912 itp American of Newark ......5 9 | 10 ||Merchants Fire Assurcom i0| 20 | 24 
Gases re: Nat Bk & Tr20 1812! 2012'| Merchants. -......-.--. 100} --..; 70 American Re-Insurance....| 19 | 25 ||Merch & Mfrs Fire Newark 5 31g} 51g 
City (National) ......--- 38 | 40 ||Nat Bronx Bank----...- 50 50 | American Reserve... _- 10} 10%) 13%,||Missouri State Life- ----- 1o} «68 tg 
Celumbus Bank..--.--.-- 150 {170 }| National Exchange. --.-- 1412’ 191g | American Surety..-_....- 25| 15 | 18 ||Morris Plan Ins.......-.-- 85 4105 
Comm’! Nat Bunk & Tr 100 150 |158 ||Nat Safety Bank & Tr_.-25 2 6 Automobile. ..........-. 10} 15 | 19 || National Casuaity---_.-.- 10 71g] Olg 
Fifth Avenue_...-.-.---- 21400 | 1600)|}Penn Exchange.-.-.-.-.-.- 00! 14 | 24 Baltimore Amer Insurance. 5 414) 514)/Nationa! Fire. .-.-..-..-- 10} 30 | 32 
First National of N ¥22100 BOG TE Mi siwnedane++cacakun 4 8 Bankers & Shippers-. ---- 25| -.--| 65 ||/National sg Se anak al ‘ 2 3 
Flatbush National_....- ----| 70 ||}Peopies Nationai_ .- aS ----|200 | ee Ae 100 275 || National Union Fire---.- -- 20 | 30 
Grace + wny b Bonk. .2100 ----|600 ||Public Nat Bank & Trust 25 22 ee ee 25} 18 | 21 ||/New Amsterdam Casusityi0 16 | 18 
Harbor State Bank ------ -.-.| 56 ||Sterling Nat Bank & Tr.25: 12 14 Brooklyn Fire Insurance. _5 314} 5l4))New Brunswick --.-..-.-.-- 9} ili 
neg Mee Bk & Tr. ee 1390 j1 Tee MOOR... coccccce- - Site. Oblp | COM. o « «ow escncsnee 10 934) 1134!|New England Fire- - ---- “is 12 | 18 
Industrial Bank ---...-.- <tna) atoll ie PR anscackanse= ----{100 Chicago Fire & Marine.._10 1 4 ||New Hampshire Fire... .10) 29 | 34 
Kingsboro Nat aT 85 |110 Washington Nat Bank. 100 yee City of New York...--- st 85 |105 ||New Jersey 22 | 27 
Lafayette National_.---- 10 | 13 }/ Yorkville (Nat Bank of).100} 35 | 45 Colontal] States Fire. ~~... 5 8 ||New York Fire com 7 9 
Columbia National Life_ i00 130 |160 ||Nortb River 33.41 1613 
ecticut General Life.10} 42 | 47 ||Nortbern 35 | 45 
Consolidated Indemnity - - - . 1 3 ge a ga National._.._| 75 } 85 
Constitution... .......-- 10 4 6 ||Pacifie Fire...........-- 25) 75 | 85 
porn aay .. .-10 7 comes National wusunhnae an Pn 
mopolitan Insurance..1:| 2 | # ||/Phoenix...............- 0 
Trust Companies. PR oe, 5} 5 Si Preferred Accident_.-._- 20] 15t2] 2012 
Excess pees. honed 5 te 412||Providence-Washington - ia 2219] 2412 
Banca Comm Italiana Tr 100! 200 [210 ||Fulton.............--- 100}7235 [250 Federal Insurance. - --_-- 10} 35 | 40 ||Public Fire........-...-- 11 31g 
Bank of Sicily Trust _ _--_ 0} 26 | 23 uaranty.......-.-.--- 100 1 |266 Fidelity & Deposit of Ma@_.50| 65 | 75 ||Public Indemnity ebadshy 
Bank of New York & Tr_100| 300 (320 ||Hibernia Trust... .-...- 100} 60 { 65 SP ae 20 753] Q\gi| Hudson Casualty) --..---- i 5 
ERE areas 10} 63 | 65 ||Irving Trust_.........-- 10} 1714! 1814 | Franklin Fire..........-- 5| 10 | 12 ||Reliance Ins of Phila-.---- 2 4 
Bronx County ---.-----.- 20} 17 | 22 ||Kings County-..-.------ 100 Genera] Alliance....-..--- 6%4| 10%4||Republic (Texas)......-.10) 12 | 17 
SS 00} 160 |170 ||Lawyers Title & Guar. .100 95 Germanic Insurance. - - -- 10} 3 5 ||Rhode Island 10) +5 
Central Hanover. ------ 20] 137 |141 ||Manufacturers_......--- 2734; 293, | Glens Falls Fire_.......- 10} 36 | 38 Rochester American 
Chemica] Bank & Trust. 10) 2514) 2714)|Mercantile Bank & Tr w 3 6 Globe Republic--......-_-- 6 9 |/St Paul Fire & Marine- -..25 
Clinton Trust -.---.---- 00} .---| 55 ||New York........-.-..- 7234| 753, | Globe & Rutgers Fire...100) 207 |237 Fire & Marine- - -- 
Cont Bk & Trust New.1i0} 13%) 15%'/Titie Guarantee & Trust 54 | 57 Great American. .-...... 10} 12 | 1312)|Security New Haven 
Corn Exch Bk & Trust. = 61 }) 64 ‘IlTrust Co of N A_..-.-- é 75 Great Amer Indemnity - . . 10 91g) 1212|/Springfield Fire & Marine 25 
CEE. wicca monandaoass 20 | 22 |lUnderwriters Trust. .._- 25) 7lo Qe | Halifax Insurance. ._-.-.-- 10] 9 | 11 |/Standard Acciden 
NE Ea. 30 24 | 26 ||United States_........- 144u! 15640 | Hamilton Fire.........- 50} 115 {215 ||Seuyvesant 
OU eae 10} 15%4) 17%)|/Sun Life Assurance 
Harmonia. -........-.-- 10} 984) 11%4|| Transportation Indemn’y 10 
Hartford Fire. .......--- 10} 3512} 3712)|Transportation Insurance 10 
Hartf St’m Boiler Ins&Ins 10} 41 ir Travelers rere 
Home Patihdnith wal wabbbernse woth 0 13'2 15! 
Chicago Bank Stocks. cna ama 7‘| 9° U8 Fidaity & Guar 6o--10 
' Hudson Insurance... -..-. 15 | 20 2 8 Merch & Shippers--.1 
Central Republic........- -| 84 ; 87 |)Harris Trust & Savings. 100 333 |338 Importers & Exp of N ¥28 ee Fo: eee 
Chic Bk of Commerce... 18 | 20 |iNorthern Trust Co. --.-.- 322 (328 Ind incense ceds a 21g) 41 ace! facta Fire 
Continentai Ill Bk & Tr_160| 127 |130 Peopies Tr & Sav Bank. 100 160 {170 Tndependence Indemnity - io 11g] 3g 
Piret National.......-_- 100] 236 |240 j|Strauss Nat Bank & Tr.100} 140 (158 
Industrial and Railroad Bonds. 
adams Express 4s, 1947 &D| 64 | ---|/Loew’s New Brd Prop— d Mortgage Companies. 
american Meter Ga. 1960. a os ae ue ete H J&D ss iso Realty, Surety an ortgage Comp 
Amer Tobacco 4s 51 F&A allory Steamship 5s."°32J &J5 H 
am Type Fdrs 66, 1937 M&N isan --||Merchants Refrig 60, 1937..| 9212'100 P Bond & Mortgage Guar..20| 46% 49% /International Germanic Ltd + J dl 
Debenture 6s, 1939_M4&N 10a . .||Middie States Otl 7% notes- 7 15 Empire Title & Guar... 100 he tT Lawyere Mortgage. .----- 20; 20% s 4 
am Wire Fabrics ist '42M4&S| 41 | 50 ||N O Gr No RR 58,'55 F&A| 26% 28%, | Franklin Surety. ..-...--.- 8 | 11 ||/National Title Guaranty 100 7 | 13 
Bear Mountain-Hudson N Y & Hob Ferry 56,°46J&D| 6214; 6912 | Guaranty Title & Mortgage| 180 180 |/State Title Mtge_._..- 45 | 52 
River Bridge 7s, 1953 A&O} 5912 6712 |N Y Shipbidg 58, 1946 M&N| 90 __. | Home Title Insuranee....25) 26 | 31 ||State Tittle (new) -.....-. 200 30 | 40 
Siitmore Comm 7s '34 M&S d 42 | 45 ||Piedmont & No Ry5e.‘54J&J| --.-| 70 a 
Soul caer tsk nile 34 | “ty aneste6o° Sus] 80 | 8 
8 Realty Assoc *387S& 
Consol Mach Tool 7s, 1942'd 22 | 27 ||Securities Co of N Y 4s._..| 40 | 50 Aeronautical Stocks. 
Consol Tobacco 45, 1951_--| 87 -||61 Broadway 548,'50 A&O| 60 | 66 | 
Continental Sugar 7s. 1938 - 3 7 ||So indiana Ry 48,1951 F&A| 38 | 43 Alexander Indus 8% pref...| ...-| 40 [|Kinner Airplane & Mot oew %' ily 
Equit Office Bidg 58, 1952 5812 62 ||Stand Text Pr 6%s,.'42M48} 25 | 33 American Airports Corp-.-- %||Lockheed Airoraft--.-.-- -- were| ese 
Wisk Tire Fabric 6s, 1935} 1312! 27 |iStruthers Wells, Titus Aviation Sec of New Eng. -- lig) 41g |Maddux Air Lines. -..-.-.-. | 6 
Haytian Corp 8s, 1938_-_--- 6 | 1012] ville, 6448, 1943_._.-.- -- 50 | 571g | Central Airport-.....----- 4 2 5 ||Sky Specialties. .....-.---- 3; 6 
Goboken Ferry 5,'46 M&N| 70 | 76 ||Tol Term RR 4s. '57M&N| 70 4 Cessna Aircraft com...-..- -<--} 113]|Southern Air Transport....|@ 2 | 5 
{nternat Sait 54, 1951_A&O/} 67 | 76 |/U & Steel 58. 1951__-.---- 114 “ Curtiss Reid Aircraft com..| ..--| 2 ||Swallow Airplane- .----.--- Sicnat a 
Journai of Comm 6 \s, 1937) 55 | 65 || Ward Baking 6s, 37 J&D 15] 9012) 92 Federal Aviation. ...-...-.- 3 ||Warner Alroraft Engine. -. -; 1 
Kane City Pub Serv 68,1951} 27 | 30 ||Witherbee Sherman 6s, 1944] 14 | 19 Genera) Aivation ist pref...| 23 ---||Whittelsey Manufacturing - -| ase 1g 
Woodward Iron 58. 1952345| 50 | 58 , 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
| Bae | Ask Bi4é | Ask Bid | Ask Par| Bid Ask 
4llis-Chal Mig 6s, May 1937, 80 | 82 ||Generai Motors Accept— Atlantic Coast Line 6s....- 6.25) 6.60||Kansas City Southern 5j—8.) 6.75 6.00 
alum Co of Amer 58 May'52 97 | 98 3% ser aotes_..Mar 1932] 100 |1 Equipment 6 }8-------.-- 6.25| 5.50||Louisville & Nashville fs. - - 6.25! 5.+0 
4mer Metal 5%s,1934A&0. 51 | 54 5% ser notes._._.Mar 1933} 97 | 98tg | Baltimore & Ohio 6s_-.---- 6.50) 5.50]; Equipment 6 4s. -..--.-- 6.25 *.9 
Amer Rad deb 4'4s,May 47; 86 | 8912/| 5% ser notes__.Mar 1934] 9614) 97 Equipment 44s & 5e...-| 6.60) 5.50|/|Michigan Centra) 6e--.----. cose 
4D Roll Mill deb 5s,Jan ‘48: 46 | 471g) 5% ser notes__.Mar 1935} 94 | 96 Buff Roch & Pitts equip 6s_| 6.59) 5.50)| Equipment 6s-...---.. 5.50 §. 
444% notes 1933...M&N, --.-{ 64 5% ser notes__.Mar 1936, 92 | 95 Canadian Pacific 448 & 6s.| 7.00) 6.00|/|Minn 8t P& 8S M 4484 5| 7.00 6.45 
Amer Thread 5 44s °38 - MAN} 98%,'100 ||Koppers Gas & Coke— Central RR of N J 6s8.....-| 6.25] 6.50|| Equipment 6s & 7s-- 7.00 6.25 
Amer Wat Wks 5s. 1934A40, 80 81 Debenture 5¢_.June 1947} 70 75 Chesapeake & Ohio 6e -.- - - - 6.00} 6.50||Missouri Pacific 6 i468. --.--. 7.00 6.25 
Bel) Tel of Can 5° A Mar'55| 84 | 85 ||Mag Pet 44s Feb 15 ‘30-'25| 93 [100 Equipment 6 }s-.-.-.- .---| 6.00) 6.50}| Equipment 6s..........- 7.00 6.25 
Baldwin Loco 6 '48,'33 M&S; -.--| 85 \|Muss Gas Cos 54s Jan 1946) 86 | 90 Equipment 5¢_...--.-.-- 6.00} 5.50||Mobile & Ohio 58..-.-.--.- 6.75; 6.00 
Oud Pkg deb 5448, Oct 1937) 79 | 80 ||Proe & Gamb 4s July 1947; 9412) 951g | Chicago & North West 6s-..| 6.50) 5.50||New York Central 4}42 & 6s] 6.75) 6.25 
fdison Elec Ii] Boston— Swift & Co— Equipment 6 48- .--.---- 6.75; 6.00|| Equipment 68-.-.--.--..--.. 5.75 6.25 
4% notes Nov 1°32 M&N; 9814) 99 5% notes 1940..-.-.--. M&S} Qlizg) 921g | Chic RI & Puc 4s & 5a...) 8.50) 5.50 Equipment 7e...... - 5.75 8.26 
5% notes Jan 15'°33._J&J| 99 | 991g)|Union Ol) 58 1935....F&A\ 92'2) 95 Equipment 6s. -----..-.-- 6.75| 5.75||Norfoik & Western 44° 6.60 5.00 
Gulf Ol] Corp of Pa— United Drug 58 1932.._A&O; 99 |100 Colorado & Southern 68_..-| 6.75) 6.75||Northern Pacific 7s. - 6.00 6.50 
Debenture 5a_.. Dec 1937} 91 | 93 Debenture 5e 1933..A&0} 97 /|100 Delaware & Hudson fs ....| 6.50) 6.60)|Pacific Fruit Express 7s - 6.00 6.50 
Debenture 5s... Feb 1947; 92% 9314 Erie 448 & Sa.-.---.-.-- 6.75 6.00||Pennsylvania RR equip 5e .| 6.60) 6.00 
: | *quipment 68....-.-.- 6.75, 6.00,|Pittsburgh & Lake Erie 6%s| 6.25 6.60 
G st Northern 68_-...-..-- 6.00; 56.50,|Readiug Co 4348 & 5s8---- 5.60) 6.00 
a lL a... “| 8:00! 8:60||Seebourd Air Line Bite & tal 7:60! 6.60 
- tHoeking Valley 5a....-.--.-- R P rad A ne 5s & fs , . 
— Water Bonds a Equipment 68.-..-..--.-.- 6.50 5.3 pore wy ng Co 4%s- - = He} 
{ ' [ilinols Central 4448 & 5e. - 7.00 i tquipment 7s_-....---. ; : 
Alton Water 68, 1¥56.-AdO} 80 | 85 |/Hunt'ton W ist 6s, '54 M&s} 99 one ee heat da Ap ae .00, 6.00 |Southern Ry 4}4s & 5e_-- 6.50, 5.80 
ark Wat lst 5e A 1956 A&O| 80 | 85 ist m 58, 1954serB. M&S; 95 | -.- Equipment 7s & 4%s....| 7.00! 6.00) Equipment 6s....-.- 6.50! 5.50 
Ashtabula W W 56 1958A&0| 80 | 85 ||Joplin W W 5s, '578er AM&S; 80 | 85 | Kanawha & Michigan 6a...| 6.50. 5.50||Toledo & Ohio Central 6s 4.5)| 5.50 
Atlantic Co Wat 5s'58AM4&S| 80 | 85 ||Kokomo W W 58,1958 J&D, 80 | 85 | (Union Pactfie 7¢.....-.-..| 6.60! 8.75 
= W W Lat 5548A'54A40 = bo Monm Con W Ist 5s, — - 4 <= 
st m 5s, 1954 ser B_JAD) 8 Monon Val W 5s, 50 8 
ist 58 1957 ser C__ F&A] 85 | 95 ||Richm'd W W ist5s,57M4&N| 85 | 90 Investment Trust Stocks and Bonds. 
Butler Water 58. 1957_A&O} 82 | 86 |/St Joseph Wat 58, 1941A4&0} 88 | 92 i 
City W (Chat) 5e B 54J&D} 90 --||South Pitts Water Co-—- | Amer Bank Stk Tr Shares.-; ----/ ---|;Mohawk Inv,-...-.-.--.... 29 | 
Ist 56s, 1957 ser C__M&N| 90 ee Ist 58, 1955...---.-F&A| 95 --. | American & Continental_..-| ----| --..|North Amertoap Trust Shs.; 2.30; 2.40 
Commonwealth Water— let & ref 5s, "60ser A J&J, 93 --- | Ame Invest Trust Shares..; ----{ -- -| Old Colony Inv Tr 445% bds; 55 | --.. 
ist 58, 1956 B-....-F&A} 92 oe Ist & ref 56, 60ser B J&J| 93 --- | Bankers Nat Invest com A.} 15 | 19 |/Shawmut Association com.-; 5% 6 
Ist m 58,1957 ser C_F&A\ 92 | __.j| Terre B'te WW 68.49AJ&D) 99 ae Beneficial Indus Loan pref. . 13 15's||Shawmut Bank Inv Trust | 
Davenport W 58 1961_J&J}; 85 _ 90 let m 58, 1956ser B.J&D;) 42 | 97 Colonial Investors Shares -- 3 cam Oi i ea 1942; 55 pat 
- 8 L& Int W 58, '42 J&J' 83 | 86 ||Texarkana W let 58,,53F4&A;) 80 | 85 Continental Metrop Corp Aj ....| coc)] SBe--ccccccccccee-e 1952) 55 ie 
Ist m 68, 1942 ser B_J&J| 94 99 || Wichita Wat Ist 6s,'49 M&S; 97 |100 Coutineotal Secur Corp... * eid man Sl dak salt ninn ene coms core] co 
ist 53, 1960 ser D...P&A; 80 88 lat m 5s. 56 ser B F&A! 90 a re ee ae SST Standard Corporations. - ae 
| ist m 58 16h er CMAN) QU .-- | Indust & Pow Sec_........} ----' ~--|jStandard Ol! Trust Sharer 4 35g ewe 
{ | } invest Fund of N J-.-----. 4% «66 Class B .... | 2% 38% 
i i ' | 
| 
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Current Earnings— Monthly, Quarterly and Balt Dearly. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quer- 
cerly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issues of Dec. 24 and Dec. 19 and also some of those given in the issue of Dec. 12. 
The object of this index is to supplement the information contained in our ‘‘Monthly Earnings Record,” which 
has been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The 
“Monthly Earnings Record” was absolutely complete up to the date of issue, Dec. 11, embracing every monthly, 
semi-annual, and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the December number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplementary index in the 
“Chronicle” will furnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly 
Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 


Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 






























asue of Chrontce | Issue of Chronicle Issue of Chrontcle 
Name of Company— When Published. Page | Name of Company— When Published. Page. Name of Company— When Published. Page. 
Akron Canton & Youngstown .___-- Dec. 26_.4320 | Detroit Street Railways. _...------- Dec. 19..4151 | Mountain States Power Co-..------ Dec. 19..4151 
Alabama Great Southern.-.__---_--_- Jan. 2_. 128| Detroit, Toledo & Share Line___.__.Jan. 2. 126 Nashville, Chattanooga & St. LouvisJan. 2_. 127 
Alabama Water Service Co._....._. Dec. 12_.3957 | Dominion Bakeries, Ltd__________-- Jan. 2_. 140| Nat'l Fabric & Finishing Co., Inc.._Dec. 12..3977 
Allen Industries.._.....- Ree ca -Dec. 12_.3957 | Dominion Bridge Co____________--- Jan. 2_. 140| National Sewer Pipe Co. ...-..---.--- Dec. 19..4169 
Alton & Southern.....-... -Dec. 19..4149 | Dominion Glass Co., Ltd_---.------ Dec. 19..4164 | National Standard Co---.---....--- Dec. 26..4339 
Amer. & Foreign Power Co., In -Dec. 26..4322 | Dominion Woolens & Worsted, Ltd.Dec. 19..4164 | Nebraska Power Co--..-....-------- Dec, 19..4151 
American Products Co-.-_-.-__.. -Dec. 26..4333 | Dryden Paper Co., Ltd__.......- ---Dec. 12..3973 | Nevada Northern ----_-__...-------- Jan. 2_. 127 
American Salamandra Corp -Dec. 12..3957 | Duluth, Missabe & Northern__----_- Jan. 2__ 126| Newburgh & South Shore________-_- Jan. 2_. 127 
American Seating Co_..... .-Dec. 12..3957 | Eastern Massachusetts Street Ry...Jan. 2. 131 | New Bedford Gas & Edison Light Co.Jan. 2__. 131 
American Utilities Co..........---.- Dec. 19..4150 | Eastern Steamship Lines, Inc. .-.--- Dec. 12..3957 | New Jersey & New York___.____-__-- Jan. 2_. 126 
Amoskeag Co. ..-._._-.-.---. es rai Dec. 26..4333 | Edmonton Radial Rys_-.-.---------- Dec. 19..4151 | New Orleans & Northeastern--_-_-_-- Jan. 2_. 129 
Arkansas Power & Light Co...-._-_-- Dec. 26..4322 | Elgin, Joliet & Eastern___-______-- Jan. 2__ 126| New Orleans Great Northern po 2a 
Arnold Print Works. -......--.-..-.-- Dec. 26..4333 | Empire Gas & Electric Co__.__....__.Jan. 2-_. 131 | New Orleans Public Service Inc....Dec. 26.4324 
Arundel Corp. ....-.-...-.....-.-- ae OF Ct” cl Lee aaa Jan. 2_. 130| New Orleans Terminal. -.---_- - 2... i 
Associated Electric Co........_...- Dec. 26..4322 | Equitable Office Building Corp....Dec. 12..3959 | New York Central-_-.-______- - 2. 128 
Atchison, Topeka & Santa Fe Ry __ Jan. 2__ 129! Electric & Musical Industries, Ltd.Dec. 19.4165 | N. Y. Central Electric Corp Dec. 26..4324 
Atlanta & West Point_..._.._..___- Jan. 2.. 125| Federal Light & Traction Co__-_--.-- Dec. 12_.3959 | New York, Chicago & St. Louis.-.-Jam. 2.. 127 
Atlanta, Birmingham & Coast _- -- - Jan. 2__ 125| Pederal Mining & Smelting Co---.-- Dec. 19..4151 | New York, Connecting -------_.-__- Jan. 2_. 128 
ne amend Jan. 2__ 125) federal Water Service Corp__---..-- Dec. 12..3959| New York, New Haven & Hartford-Jan. 2__ 130 
Atlantic Coast Line____________ _JjJan. 2_. 125| Firestone Tire & Rubber Co______._.Janm. 2_. 132 | New York, Susquehanna & WesternJan. 2_. 128 
Atlantic Gulf&West Indies S.S.LinesJan. 2__ 131) Florida East Coast____._______.__.-- Jan. 2_. 126| New York Telephone Co. -........-- Dec. 26..4324 
Baltimore & Ohio RR-_----_. -------Jan. 2.. 125| ead Marhinery Corp.............- Dec. 12..3974 | Norfolk Southern. _____._._.....--- Jan. 2_. 128 
Baltimore & Ohio Chicago Terminal. Jan. 2__ 125 Fort Smith & Western..___....._...Jan. 2__ 126} Norfolk & Western............-..- Dec. 26..4321 
Bangor & Aroostock...._..._____-- Jan. 2__ 129' Fort Worth & Denver City.._.._.._...Jam. 2_.. 126) Northern Alabama..____._..-..--_-- jon. 2... iP 
Renee Beek. C46. cwececcosncsssnax ae: 26... C000 | Per Oe GOO. Goon occ cc ccensue ee, Bg Se 1 ee Eo hinivi cctcnccndnaca fon. 12.2 te 
Belt Ry. of Chicago. -__.____..___.- Jan. 2.. 125) Galveston Wharf............---.-- Dec. 26..4320 | Northern States Power Co--.--.-.-...-.. Dec. 19..4152 
Bessemer & Lake Erie---__-_-_-_- Oe hitaa eis: ee 1 OS 5 kin naw wseconneccte Dec. 19..4151 | Northwestern Electric Co... ..-.-- Dec. 26..4324 
Birmingham Electric Co. .........- Dec. 26..4323 | Gatineau Power Co. ......-.-------- Dec. 19..4151 | Northwestern Pacific----.._.__._-- Jan. 2_. 128 
» 2 i. f Star eER: Dec. 19..4162 | Georgia RR......._________--_-.--- Se. Bane Be I EE Bion ccacccnsnecnvensa Dec. 26_.4325 
Black & Decker Mfg. Co. ........-.- Dec. 26..4334 | Georgia & Florida_____._________-.-- Jan. 2__ 130| Ohio Water Service Co___.....-_--- Dec. 12_.3960 
Boston Elevated Ry..-.......-.....-- Dec. 19..4150 | Georgia, Southern & Florida__ __-- Jan. 2_. 128| Oklahoma City Ada-Atoka__._.._..__.Jan. 2__ 128 
Boston & Maine-.- ~~. --_-_- ie io ee al Jan. 2__ 129! (Adolf) Gobel, Inc. -.....-.....---- Dec. 26..4336 | Oklahoma Gas & Electric Co___..._Dec. 19..4152 
Brazilian Tract. Light & Power Co.-Dec. 26..4322 | Gransby Consol. Min. Smelting & Pr.Dec. 19..4151 | The Orange & Rockland Electric Co.Jan. 2_. 132 
Brooklyn-Manhattan Transit SystemDec. 26..4323 | Grand Trunk Western---___.__.-.-- Jan. 2_. 126| Oregon-Washington Water Serv.Co Dec. 12_.3960 
Brooklyn & Queens Transit System.Dec. 26..4322 | Great Northern _____-___.___------- Jan. 2... 126| Pacific Power & Light Co... ____.--- Dec. 26.4325 
Bruck Silk Mille, Ltd_......-...-.-- Dec. 12..3971 | Green Bay & Western____________-- Jan. 2_. 12 | Pacific Telephone & Telegraph Co__Dec. 12_.3960 
Brunswick Terminal & Ry. Sec. Co.Dec. 19_.4150 | Greif Bros. Cooperage Corp- ---_-.-_-- Jan. 2__ 142| Panhandle & Santa Fe_________-_-- Jan. 2_. 125 
Buffalo & Susquehanna_--_--_..___- Jan. 2... 125 Guelph Carpet & Worsted Spinning Paramount Motors Corp- __...--.--- Dec. 12..3978 
Buffalo, Rochester & Pittsburgh...Jam. 2_. 125 ileus ts ape A aR ie Jan. 2._ 142 | Parmelee Transportation Co_...._. Dec. 12_.3960 
Bunker Hill & Sullivan Mining & Gulf Mobile & Northern_____.__.--- Jan. 2_. 127| Patterson Sargent Co... --.-..---.---- Dec. 19..4170 
Concentrating Co__............-- Jan. 2_. 131 | Hamilton Woolen Co., Inc... .-.-.-.-- Dec. 26..433/ | Pennsylvania Power & Light Co....Dec. 26..4325 

Burlington-Rock Island. .____..__-- Jan. 2__ 125 | Haverhill Gas Light Co_......------ Dec. 19_.4151 | Peerless Motor Car Corp.---.-.--..-- Dec. 26..4346 
ie ne nictem wine Dec. 26..4323 | Honolutu Rapid Transit __._______- Po me Oe Oe SO eee Jan. 2_. 128 
H. M. Byllesby & Co..........-- ---Dec. 12..3971 | Horn & Hardart Baking Co.-....-..-.Dec. 19..4166 | Pennsylvania Regional System. --.-. Dec. 26..4322 
California Ink Co., Inc._.......-.-- Dec. 19..4163 | Houston Lighting & Power Co___.-- Dec. 26..4323 | Pennsylvania Water Power Co-._--- jen. 3.. 1 
California Oregon Power Co..... ---Dec. 19..4150 | Hudson & Manhattan RR_.__..._-- Dec. 26..4323 | Peoria & Pekin Union-_-_-----.___-- Jan. 2__ 128 
Canada Dry Ginger Ale, Inc........Dec. 12..3961 | Idaho Power Co ......._..-.------ : Eee jon. 3... Se 
Canada Malting Co., Ltd_......_.-- Dec. 12..3971 | Illinois Central System......._._-_- an I i cimel Dec. 19..4152 
Canadian Hydro-Electric Corp., Ltd.Dec. 12_.3958 | Illinois Terminal Co__...____._.__- . Philippine Railway_..._.....____-- Jan. 2.. 130 
Canadian indus. Alcohol Co., Ltd_.Dec. 12..3971 | Illinois Water Service Co . Pittsburgh & Lake Erie-...._....-.-- Jan. 2_. 128 
Canadian National Rys.-..-__.__.-- , India Tire & Rubber Co___...--..-- Pittsburgh & Shawmut----__.___-- Jan. 2... 128 
Canadian Pacific Ry----.-.-- : Interborough Rapid Transit Co_...Dec. 26-.4324| Pittsburgh Shawmut & Northern _.Jan. 2__ 128 
Carolina Power & Light Co International Business Mach. Corp.Dec. 26..4324 | Pittsburgh Subur. Water Serv. Co..Dec. 12..3960 
SS Se nccccdsescasegusoccs International Great Northern-._-.-- Jan. 2_. 12: | Pittsburgh & West Virginia--___. 

a | a eS ; International Paints, Ltd. .-..----- Dec. 19..4166 | Plymouth Cordage Co-.-...--....-- é 

Central RR. of New Jersey_-_____-- , Internat. Rys. of Central America..Dec. 19..4150 | Portland Gas & Coke Co........... Dec. 26..4325 
Central Vermont.-_.....-.-...--.--Dec. 19..4150 | International Tel. & Tel. Corp. __-- Dec. 12_.3959 | Postal Telegraph & Cable Co....... Dec. 12__3968 
Charleston & West Carolina_--_---_- Jan. 2.. 125) Investors Equity Co., Inc.......--- Dec. 26..4324 | Public Service Co. of N. Hampshire..Dec. 12..3961 
Chesapeake & Ohio RR-..........-- Dec. 26..4320 | Jamsica Water Supply Co__-._-.--- Dec. 12._3966 | Public Service Corp. of New Jersey..Dec. 19.4152 
Chester Water Service Co______...- Dec. 12..3958 | Kansas City Southern Ry___...__-- ee, 26. Geee | ee ES ne nn. vcwcene Dec. 12__3968 
ES Oa a eee Jan. 2.. 126} Kansas Electric Power Co___.....-- Dec. 26..4324 | Quincy, Omaha & Kansas City. ____ Jan 2.. 128 
Chicago Great Western Ry___....-- Dec. 26..4320 | Kansas, Oklahoma & Gulf________- Jan. 2_. 127] Railway Express Agency Inc_-_____-_- Jan. 2._ 132 
Chicago & Illinois Midland. _______- Jan. 2_. 126| Lake Superior & Ishpeming. ---__-- Jam, 2... 42) VRGU PRE ORs one ceca ancnesena Dec. 26..4341 
Chicago & Northwestern __________ Jam.  3.. 220) Bae Seemeel...._..-.-...----.... ee; 22 Ge. a. sec ceaccaceuca Jan. 2._ 128 
Chicago, Burlington & Quincy____- Jan. 2_. 125| Lautaro Nitrate Co., Ltd___......_-- Jan. 2__ 143] Republic Supply Co..-.---..-....--- Dec. 19_.4171 
Chicago Great Western. __________. an, 2_. 125| Lehigh & New England__-________- Jan. 2__ 127| Richmond,Fredericksburg&PotomacJan. 2__ 128 
Chicago, Indianapolis & Louisville.Jan. 2_. 126 | Lehigh Valley RR_-....._----.------ Jan. 2__ 127] Roanoke Gas Light Co__...-...___. Dec. 26..4325 
Chicago, Milwaukee St. Paul & Pac.Jan. 2__ 126/| Lexington Water Power Co________- Jan. 2__ 131] Robbins & Myers, Inc......-..... _. Dec. 12._3979 
Chicago River & Indiana.__________ Jan. 2__ 126| Loew's Boston Theatres___........- Dec. 12__3976 | Rochester Central Power Corp-.---- Dec. 26..4325 
Chicago, Rock Island & Gulf-._-__ cae, 2... Sak eee ee cared ccccesqune Seam, A, sn ES ge a ce nea cn Jan. 2__ 128 
Chicago, Rock Island & Pacific_...Jan. 2__ 130| Long Island___--___.._._..---- _...Jam. 2__ 128] St. Joseph & Grand Island_________ Jan. 2__ 129 
Chicago, St. Paul Minn. & Omaha__Jan. 2__ 126| Los Angeles & Salt Lake____._____. on, D. See) ee eee ee ewe Dec. 26..4340 
Chicago Surface | ines -........... Dec. 26..4323 | Louisiana & Arkansas- ----- pepsi Jan. 2_. 130| St. Louis, Brownsville & Mexico._..Jan. 2.. 127 
Cincinnati,New Orl, & Tex. Pac. Ry.Jan. 2__ 128 | Louisville Gas & Electric Co_......- Dec. 19..4151 | St. Louis-San Francisco Ry._______. Jan. 2__.128 
Cleveland Tractor Co... ...__....- Dec. 26..4335 | Louisville & Nashville.____________- Jan. 2__ 127] St. Louis, San Francisco of Texas._Jan. 2_. 128 
Colorado & Southern. _.-__________ Jan. 2__ 126| Mackey Cos. (Postal Tel. Cable Co.)De-. 19..4151 | St. Louis, Southwestern Ry________ Jan. 2.. 130 
Collins & Aikman Corp. -_-___.._.- Dec. 26..4833 | Maine Central. . << <....----- cence Jan. 2_. 130] San Diego Consol. Gas & Electric Co.Dec. 19_.4152 
Columbus & Greenville ________. ee ee Se el eet eae Dec. 26..4324 | Scranton Spring Brook Wat. Serv.CoDec. 12__3961 
The Commonwealth & South. Corp.Dec. 26..4323 | May Hosiery Mills, Inc... --....-..- Dec. 26..4338 | Seaboard Air Line_.-_-__.________- Jan. 2.. 128 
Conemaugh & Black Lick_-_.______ Jan. 2__ 126| Memphis Power & Light Co.-.-.-.-.. Dec. 26..4324 | Seiberling Rubber Co. _-...-....__- Dec. 19.4172 
Connecticut Electric Service Co_...Dec. 19..4150 | Mesta Machine Co... ..-...-.------ Dec. 12.3960 | Sierra Pacific RR-.-..---.....____- Dec. 26..4325 
Cons. Gas El. Lt. & Pow. Co. of Bait. Jan. 2__ 131 | Metro-Goldwyn Pictures Corp- ----- Dec. 19..4168 | Soo Line System____-...._..._____- Dec. 26_.4321 
Consumers Power Co...---....._.- Dec. 26.4323 | Mexican Ry. Co., Ltd......----..-- Dec. 12_.3963 | South Bay Consol. Water Co., Inc__Dec. 12__3961 
Cosgrove Export Brewery Co., Ltd__Jan. 2__ 140 | Midland Valley. ..-.-.....-.....--- Jan. 2__ 127} Southeastern Express Co___.._..___ Dec. 19.4152 
Crown Drug Stores, Inc -....-....- Dec. 19..4164 | Minneapolis & St. Louis-------_--- Jan. 2_. 127 | Southern Bel: Tel. & Tel. Co______- Dec. 19..4152 
Cuban American Sugar Co.______.__Jan, 2_. 133 | Minn. St. Paul & S.S. Marie_______- Jan. 2_. 127 | Southern California Edison Co_____ Jan, 2.. 132 
Cuban Cane Products Co., Inc... ._. Dec. 26.4335 | Mississippi Central_______.____- _...Jan. 2__ 127] Southern Canada Power Co., Ltd__Dec. 19_.4152 
(The) Cudahy Packing Co_____.... Dec. 19.4153 | Missouri Illinois. _--.__.._.___----- Jan. 2__ 127| Southern Colorado Power Co_._._.- Dec. 19_.4152 
Dallas Power & Light Co___.__.___. Dec. 26..4323 | Missouri Kansas Texas. _-____-___-- Jan. 2_. 127 | Southern Dairies, Inc..........__.- Dec. 19_.4152 
De Beers Consolidated Mines, Ltd.Dec. 19_.4153 | Missouri Pacific_......._._._.___-- Jan. 2_. 127) Southern Pacific Co.__........_._.. Jan. 2._ 128 
De Havilland Aircraft Co., Can., Ltd.Dec. 26_.4335 | Mobile & Ohio_____._..-_---------- Jan. 2__ 127| Southern Pacific Steamship Lines._Jan. 2._ 128 
Delaware & Hudson .------_______- Jan. 2__ 126| Monongahela Connecting. --.-.....- Eee. 26..6800 | Southere Ry............+..-.----. an. 2.. 128 
Delaware Lackawanna & Western..Jan. 2 126| Monongohela Ry-_--_-------------- Jan. 2__ 127| Southwest Gas Utilities Corp_.____ Dec. 12__3961 
Denver & Rio Grande Western RR._Jan. 2__ 130 | The Montana Power Co-.-.-.-.......- Dec. 26..4324 | Standard Gas & Electric Co......._Dec. 19_.4152 
Denver & Salt Lake--.-...._......- nO. 2... See PEIE TE, Lcciicccacsbcccewcccea Dec. 26..4320 | Stanley Co. of America_____-. -_Dec. 12.3980 
Detroit & Canada Tunnel Co_....__ Dec. 26..4323 | Moody's Investors Service... _..-... Dec. 12_.3977 | Staten Island Rapid Transit________ Jan. 2_. 129 








Detroit Edison Co........-..-.-..- Dec. 19..4150 | Moore Drop Forging Co. .......-.--.- Dec. 19..4168 | State Theatres Co 
Detroit & Mackinac.__._______- ..--Jam. 2.. 12 (John) Morrell & Co. (& Subs.).._._Jan. 
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Issue of Chrontcle Issue of Chrontcle Issue of Chrontle 
Name of Company— When Published. Page. Name of Company— Wehn Published. Page. Name of Company— When Pu —t Page. 
Sweets Co. of America.............- Dec. 19..4152 | Ulen & Co.......-----.---.-----.-- Dec. 19..4152 | Wamsutta Mills---.------..-------- 26..4342 
oo eae Dec. 19..4152 | Ulster & Delaware---__..-.-...___- Jan. 2__ 129/| (The) Washin¢ton Water Power Co. Dee: ..4326 
Tampa Electric Co. _..............- Dec. 19.4183 CE hee da chuWdeveda aah sou Jan. 2__ 129| Western Dairy Products Co.-...... 19..4152 
Tennessee Central________.______.. Jen.. 2... 8291 Gatem Pecee Gp, -o.......-2.....% an. 2__ 129| Western Maryland Ry.............. Dee. 26_.4321 
Terminal RR. Ass'n. of St. Louis___.Jan. 2_. 129} United American Utilities, Inc__. — 26..4326 | Western New York Water 2 ERE Dec. 12..3961 
Texarkana & Fort Smith___________ Jan. 2_. 127} United Grain Growers, Ltd---_____ 2__ 148 | Western Pacific.-...._.-._._. dean Ma, a Eee 
Texas Electric Service Co_________.- Dec. 26..4325 yaees Railways & Elec. Co. of Balt. — 26..4325 | Western Ry. of Alabama-_-_-_______.. Jan. _. 129 
eRe Jan. 2.. 129 S. Smelting Refin. & Mining Go...Bae. 26_.4326 | Western Tablet & Stationery Corp..Dec. 12_..3981 
I a wa Jan. 2_. 130 Tadvorens Pipe & Radiator Co-.-.._- 19_.4152 | West Virginia Water Service Co... . \ ..3961 
Texas Power & Light Co_____..___-_- 26_.4325 | Utah Light & Traction Co__-._ —_ 26..4325 | Wheeling & Lake Erie_............. ¥ _.4320 
eeling Mss . oncccinn 6.4 
Third Avenue Ry. System___.____-_- Jan. 2.. 132| Utah Power & Light Co.--.... --Dec. 26..4325 | Wichita Valley-.----.---.-..--.--.- Jan. 2.. 126 
Thomas Allec Corp. __________....-- pe PE Uk CO eee ..Jan. 2__ 129| Williams Oil-O-Matic Heating Corp_.Dec. 12_..3981 
Timken Roller Bearind Co... -Dec. 26..4326 | Victor Monahan Co- -_.._-.-..____- Jan. 2__ 148) Wisconsin Public Service Corp...-- Dec. 19..4152 
Toledo Peoria & Western__________- Jan. with } CR Da at atheehencewwnes she a Jan. 2__ 130) Wisconsin Valley Electric Co..-.-.-..- Dec. 19..4152 
Truax-Traer Coal Co.......-..-..-- Dec. 12..3961 | Wabasso Cotton Co................ - 26..4342' Zenith Radio Corp..........---.-.-- Dec. 19..4152 
Latest Gross Earnings by Weeks.— We give below the | Baltimore & , Ohio "Foran 
latest weekly ret f earnings for all roads making such | ‘Novemperic*#° Terminal - 
t ee a ee eee ee — og xeren rm $202 :567 3290, 721 $338,495  $348074 
reports: om railway _ 7 $336, 345, 
= Net from railway____ 24,383 085 48 103,789 
Current Prevtous Inc. (+-) or y * ’ 
Pertod Year. Year. Dec. (—). ne yp May ora nos eee 52,249 104; 510 89,963 . 
Name— Covered. $ $ $ Gross from railway... 3,122 ae 3,584,677 4,103,147 4 +t ale 
Canadian National 3d wk of Dec 3,119,430 3,712,981 —593,551 | Net from railway... 380,169 544,140 876,871 476 
Canadian Pacific 2d wk of Dec 2,787,000 3,350,000 —563,000 et after rents_-- --- 761,384 1,167,684 1,316,924 1313 885 
Georgia & Florida 3d wk of Dec 19,000 26,750 —7,750 Baltimore & Ohio— 
Minneapolis & St Louis 3d wk of Dec 154,497 229,698 —75,201 ogee Or sos Nias sia 1930... eis 1909. 4 921 1938.5 
Mobile & Ohio 3d wk of Dec 138,947 43,633 —95,314 allway - - . »122 . . ° ’ 
Southern 3d wk of Dec 2,095,473 1,216,674 -—878,799 Net after ~:~ 2.820.464 3 300" th 3'307 944 B19" 
St Louis Southwestern 3d wk of Dec 293,700 336,169 —42,469 From Jan 1— wee a eat 
Western Maryland 3d wk of Dec 250,968 316,542 —65,574 Gross from railway - --1%. 907,497 192,861,617 ar tf 294,606 218,004,498 
WwW 1 ; hl Net from railway___. 36,495,148 49,884,241 58,912,907 
e also give the following comparisons of the monthly Net after rents.____- 5,080,285 37,180,824 $6" 742,207 45.695.035 
totals of railroad earnings, both gross and net (the net before | Beit Ry. of Chicago— 
the deduction of taxes), both being very comprehensive. ie November , 1931. 930. 1929, 928. 
They include all the Class I roads in the country. [og ag sai bad 0 + $100, ys ee $173 ig (AEE 
| aS ae a aa ak 49,039 147 ,942 142,747 182,379 
Net Earnings. Inc. (+) or Dec. (—). . On. 3 
me Gross from railway... 4,906,794 6,348, S72 7,697,578 7,516,689 
Month. — y ‘ ‘, bs ¢ 
Net from railway ---- 1,573,432 1,944,2 2,524,227 2,426,903 
1931. 1930. | _— Amount. —_| Per Cent.| Net titan rome > 150312 1'664'304« VeST'ORG ««1'623"8T 
$ $ $ ; 
January _......___- 71,952,904 94,836,075 —22,883,171 —24,13 | Bessemer & Lake Erie— , ; 
February 64,618,641 97,522,762 | —32,904,121 | —33.76 hag ones or 1931. 930. 1929. 1928 
Maroh..--..2-----| 84,648,242 | 101,541,509 | —16.803,267 | —16.66] Nte*owternuas®-- %4278:272 S$880.807 $1.326.676 $1,291. iy 
BE 2S ite daleeed 79,144,653 103,030,623 —23'885,970 —23.21 fo? oe Soe ~~ ~~ oR, ou. 555,74: 
Ob ere $1,038,584 | 111,359,322 | —30,320,738 | —27.23| N¢ after rents. ---.- 17,003 OOO ET 
,  aitippepareess BOO eo eee oe ee ee | 6 —any3 | Grossfrom railway_-. 8,392,786 14,277,768 17,206,032 14,946,653 
‘August............| 95:118'329 | 139,161,475 | —44'043/146 | —31.64| Net from railway---- 2,269,113 5,726,134 8,214,766 = 6,338,198 
September ......... 92/217 886 147'379. 100 —55'161 214 | — 37/41 Net after rents..---- 2,452,949 4,948,726 7,342,153 5,504,737 
October wee cere eeee 101,919,028 157,141,555 —55,222,527 —35.14 Boston & Maine— 
November— 1930. 1929. 28. 
ie Gross Earnings. Length of Road. Greve from sallway - ia $4. gt (237 $5.2) ane we ELE: 09.310 088 
‘ et from railway --- 379,9! 036, ’ 
Inc. (+) or Net after rents. __-_-_- 449/442 863,485 720,551 ,62 
1931. 1930. Dec. (—). 1931. 1930. From Jan. 1— 
es Sra Ue ERT : Mues. | Mue Not from railway. LASRO EST 16:B08-594  17,053°800 17 'OStOlO 
8. 8. et from railway ---- ,389,4! ,902 , 52 7.953 ,800 654, 
January____--_- 365,416,905 | 450,731,213 | —85,314,308 | 242,657 | 242,332 Net after rents.____- 9,162,532 11,257,351 12,032,728 11,882,809 
February _------ 336,137,679 | 427,465,369 | —91,327.690 | 242.660 | 242,726 
PR ownnncnd 375,588,834 | 452,261,686 | —76,672,852 | 242,366 | 242,421 | Buffalo Rochester & Pi a 
MR hit nntuiicriis 369,106.310 | 450,567,319 | —81,461,009 | 242.632 | 242,574 November 1931. 1930. 1929 1928. 
a ha ong 368,485,871 | 462,577,503 | —94,091.632 | 242,716 | 242,542 Gross from railway -. $994, 350 $1,193,876 $1,392,298 $1,408,019 
ee RN 369,212,042 | 444,274,591 | —75,062,879 | 242,068 | 242,494 Net from railway - - 228,347 197,519 247 ,596 238,413 
July TER: 377.938 882 458,088,890 580. 150.008 563.519 234,105 ~ Se - ~ 147 ,439 188,021 208,254 223 ,536 
AR 010,959 | 465,762, —101,751,861 | 243 ¢ + wn P : saad 
Geqtember 349/821 638 466,895,312 |—117.073.774 | 242 S16 242503 ay inne tt ~- 1h RRR TSS lee eee yeas ola 8 3994 it) 
a Ne ‘0 a ’ v0, ’ we ’ ot 
aoacs22g ee 8 See SS Sa ee Net een rales ---- F'Sos'a7a «3080178 | 2°721°837 2601279 
Net Earnings Monthly to Latest Dates. Buffalo & Susquehanna— i aie ai i 
a November— 1931. x 1928. 
Siehitee tapoke & Santa Fo Gross from railway... $124,508 $149,525 $143,478 $148,540 

November— 1931 1930. 1929 1928. vet from railway - - - - 33 62 " 2: ' 
Gross from railway ---$11,428, 691 $15,049,003 $18,918,948 $18,117,403 | Net after rents. - 33,968 45,733 19, 37, 

et from railway---- 3,482,887 5,511,968 7,172,186 6,631.34 Gross from railway_-- 1,436,355 1,669,151 1,610,174 1,471,434 
ee oat SP --~--- 3,044,408 4,211,738 6,061,867 5,795,474 | Srose from natn 321,226 200,868 125/848 ‘131,811 

rom Jan. 1— av mea « Sea 'eaa Re ‘ 
Gross from railway - --140, 496. 288 172, 090, 726 206, 235, 788 192,126,217 Net after rents__---- 356,512 415,321 300,146 68 69 
et from railway_-_-- ; 58, ,02¢ : pe 
Net after rents... 26,962,788 36,161,165 56,626,470 43,946,828 | Burlington-Rock Island— 1930. 1929. 28. 
Paphondle & Santa Fe— ~ 1980. 1020 1928 Gross from allway - i wig 003 ot) 638 eae 03) oe 
— ° Net it 30,47: 59, SAS 37 70: ‘ 
Gross from railway_-- $1,030,062 $1,251,037 $1,842,948 $1,731,097 | Net after rents... 170 15,658 “7868 166: 
Not — oo - oat rt 690 301.6 o16 ora et 370-431 as gh 1,375,571 2,016,922 2,586,779 2,413,648 
Net after rents------_ 314, i Gross from railway - - - »375,5 : .586,77 

From Jan. 1— Net from nee - bai 197/765 —324'450 387 ,641 503 ,589 
Gross from railway___ 11,254,058 14,606,028 17, 053,223 17, 274. 649 Net after rents.._.-. —112,130 —745,107 85,352 143.464 
Net from railway_--. 3,465,103 3,993,186 6,131,650 4,604 
Net after rents-_----- 1,802,499 2,251,598 4,287,420 t" O6r 133 Charleston & Western Corgine— sono o20 ons 

Atlanta Birmingham & Coon 4vVovemoer-—— + A - : 

November— 1931. 1930. 1929. 1928. Gross from railway - - - sigs. 385 $193,876 $251 024 $268 817 
Gross from railway... $231,998 $300,373 $346,770 $405,215 Net from railway - - - - 23,195 39,223 68,824 88,487 
Net from railway __ —$5. A4l —41.768 — 34.755 24,039 Hes attey somes Se a ai 7,064 18,320 49,76 64,045 
Net after rents______ _~ — }¢ _ 780 —5,93¢ e D oem P 

ia : ‘ ’ Gross from railway... 2,316,135 2,593,036 2,935,793 3,023,081 
a Tt ll 3,089,547 3,793,761 4, 364, 591 4, 407. 252 Net from railway... 612,048 514,386 700,226 731,778 
Net from railway_._.. —508,758 199,212 13,891 174,76! Net after rents_-_---- 363,935 278,510 428,277 483,919 
Net after rents_----- —870 ,344 —563. 533 — 199. 379 —144 tts Central of Georgia— 

Atlanta & West Point— November— 1931. 1929. 1928. 

November 1931. 1930. 29. 1928. Gross from railway-.-- $1,137, 145 > $1, 476. (385 5 6Sl, 073, 280 $2,149,364 
Gross from railway... $134,570 $171,110 $236,634 $256,800 Net from railway - - 130,; 529 365,056 "426 »705 585,586 
Net from railway - - - - 364 3,780 55,768 62,725 Net after rents - ----- 15, 340 273; 507 337 445 481,829 
Net after rents___--_- —23 ,983 —23,215 22,398 26,946 From Jan. 1— ee ; ¥ a 

From Jan. 1— Gross from railway--- 15,985,811 19,617,971 23,166,413 23,136,155 
Gross from railway... 1,719,727 2,172,672 2.677. 125 2,823,616 Net from railway - -- 3,071,616 4,675,013 5,475, 5 ae? 38! 
ao meme railway---- 142,290 282,837 3 3° 3,440 657 .627 Net after rents - - --- - 1,674,803 3,431,026 4,134,550 4,081,745 

PRB say: t _ spiel —98,182 14,128 )2 637 312,685 Central RR. pa Jersey. — vi ia wre 

‘ ‘ 7 er ° 
_November— _ 1931. 1930 1929. 1998. | Gross from railway... $2,862,547 $3, ‘SO 188 $4,646,958 $5,032,039 
Gross from railway - . $130 .168 3157, $21 $233 +424 let + 4 3 Net from railway - - 9 695 1,167,917 1,377,155 
Net from railway - -- —58 ,08: —39,26 3 51,45: 3, s ‘ 
Net after rents. -~-- —103,057 —24:534 —104.615 —122'525| Net after renis------ Bbtabs 448,802 °736,508 1845 263 
rom Jan. 1— ; 36,584,2 135,538 53,492,950 53,346,5: 

Gross from railway... 2,588,062 2,874,207 3.765,605 3,513,359 Net*trom railway. 2.5 09 ID7aL ae? 341697208 Taleae tse 
ve om railway - - -- 555 —97, 349 ,! by - — 36.315 6, 8: 29, 54( . 5 ! 
ooh one yy, fall _535°475 —-754°765  --63'490 —595'443 Net after rents----- 3,766,315 6,844,835 8,629,540 8,924,175 

Atlantic Coast Line— Chicage Burlington «& Quines— 1930. 1929 28. 

November— 1931. 1930. 1929. 1928. ovember— : 

Gross from railway... $3,434,769 $4,993,522 $5,090,634 $5,943,509 | Gross from railway... $8,146,075 $10,613,787 $12,714,541 $13. 3.261, 250 
Net from railway.--- ‘359,472 1,097,230 841,242 “1,579,462 | Net from railway---- 2.207.388 2,887,878 3. 9e oe 306-874 
Net after rents..___- 134,615 623,622 503,019 1.156'2 ne ee Se: wecece 00s, OL, 
Gross from railway... 50,037,904 57,617,485 66,561,051 65,130,626 Gross from Fallway - - -1 3 ooo ORO  B8O80 gas aT SET OSB NAB Bre GOS 
Net from railway... 10,005,854 12,025,258 17,474,072 13,496,4 vet from rallway---- of.0efs Sa ana’ Ral 
Net after rents.._._. 4.226.363 6.554.777 11.917. 81609, Net nig henge 19,780, 26,496,543 32,821,927 30, 807/823 
B & Aroostook— Chi o Great Western— 
"Combe — 1931. 1930 1929. 928. "November— 1931 1930. 1929. 1928. 
Gross from railway... $535,942 587 ,98 . $582,688 Gross from railway... $1, ttt 903 $1,792,422 $2,167,610 $2,113,000 
y , 
Net from railway - - - - 10% « 629 148,977 247 ,610 175,377 Net from railway - - - - 1/728 494,159 569.338 499,093 
Nes after, vente De Eh pe 110/361 101,7 86, 149,423 Nes after rents shee inten 1443 145 ,337 3,729 202,166 
rom Jan, |-- r “Weed : 
cevhatiairey sazion rasan rama caman| quithttinisy pages Lysis ame sam a 
Net from railway - - - - ’ ’ 2, , 2,643, 2, ’ et m raliway - - - - ~" ° 4 ere 2,20 O22 
Net after —.... 1,282,859 2,201,231 2,159,000 1,799,494 Net after rents....-- 2,395.708 2,578,973 80,478 3" S68. B04 











CHRONICLE 








Chiegge & Illincis Midland— 

November— 19: 31. 1990. 
Gross from railway --- $239 094 $297,1 
Net from railway ---- 78.2 100, 
Net after rents___-_- 53,161 79,356 

From Jan. 1— 

Gross from railway... 2,503,763 2,869,364 

Net from railway ---- 572,895 669,164 

Net after rents_.-.--- 422,359 508,170 
Chicago Indiana lis & aeie— 

‘Noo ember es 1930. 
Gross from railway oe $739. ‘274 $1,034.521 
Net from railway ---- 810 189,250 
ne after Va? Siwtinsis ik 5 ‘BDS 1,083 

rom Jan. 1— 

Grose from eres - mh 1% ei. 19} 13. 677, ere] 
Net from railway - --- 
Net after rents. ----- 173,413 ? '044:793 


Chicago Milwaukee St Paul & Pac— 
November— 31. 


1930. 
Gross from railway_-- $7, 928.868 $10,345,079 
Net from railway... 1,542,7! 2:0: ‘377 
me after ype a 384,673 780,269 
rom Jan. 1— 

Gross from railway ---103,725,336 132,642,124 
Net from railway.--- 20,603,632 28, 83. 

Net after rents_----- 7,740,175 15,121,073 


Chicago & North Western— 
November— 19: 


Gross from railway_.- $6,676, 401 
Net from railway - - -- 


we 


1930. 
$8,827,559 


Net after rents - ----- 665,481 *303 ,077 

From Jan. 1— 

Gross from railway_-- 95,459,371 121,303,602 
ee a ee 
Net after rents - ----- 6,064,192 16,297,328 
* Income. 

Chicago River & Indiana— 

November— 1931. 1930. 
Gross from railway... $423,698 $468 ,323 
Net from railway ---- 223,744 192,807 
Net after rents_-.-_- 244,786 242,166 

From Jan. 1— 

Gross from railway... 5,028,383 5,678,114 
Net from railway_... 2,349,703 2,441,863 
Net after rents___--- 2,634,309 2,896,980 


Chicago Rock Island & Pacific System— 
hicago Rock Island & Pacific— 
November— 1. 1930 

Gross from railway- -- $6. 532,390 $8,793,2 227 

Net from railway... 6,532,390 8,793,227 

Net after rents------ 183 ,294 1,269,899 
From Jan. 1— 

Gross from railway... 92,861,441 114,497,350 

Net from railway.-_-- 92, ‘196.732 114.491.3416 

Net after rents------ 13,089,019 18,653,901 


Chifeage | Rock Island & Gulf— 


November— 1931. 1930. 
Gross from railway... %$436,058 $540,195 
Net from railway - --- 168,495 56,186 
Net after rents_---_-_- 118,446 180,121 

From Jan. 1— 

Gross from railway --- 5. 613 ,297 6,216,491 
Net from railway - --- 96,211 2,238,887 


Net after rents_----- : (698,658 1,546,166 
Chicago St. Paul Minn. & Saphe— 


November— 1930. g 
Gross from railway_-- $1,321,114 $1,710,975 
Net from railway - - - - 13 31/158 133 ,906 
Net after rents - - - --- —45,147 —A47 572 

From Jan. 1— 

Gross from railway_-- 17,303,390 22,781,092 
Net from railway... 2,140,158 3'991.588 
Net after rents -— -_---- 228,589 1,914,633 
*Income. 

Colorado & Southern System-— 
Fort Worth & Denver ba —- 

November— 31. 1930. 
Gross from railway - - - $737 5724 $716,496 
Net from railway - - - - 315,260 239,410 
Net after rents - ----- 244,489 192,216 

From Jan. 1— 

Gross from railway_-- 7,504,120 8,791,609 
Net from railway - -- 2,798,410 2,606 ,567 
Net after rents - - - -- - 2,102 402 1,993 ,584 
Wichita Valley— 

November— 1931. 1930. 
Gross from railway -_- $77, 142 $92,431 
Net from railway __ 36,58 44,196 
Net after rents___._- 21 rt 18,224 

From Jan. 1— 

Gross from railway -_- 661,227 801,340 
Net from railway - - - - 185,603 142,392 
Net after rents____-_ —482  —140,274 
Colorado & Southern— 

November— 1931. 1930. 
Gross from railway_.. $763,857 $935, 388 
Net from railway _-__ 265,977 331,231 
Net after rents_____- 173,783 243: 065 

From Jan. 1— 

Gross from railway... 7,422,093 9,448,390 

Net from railway... 1,623,972 2,230,496 

Net from rents_____- 618,963 1,207 ,523 
Columbus & Greenville— 

November— 1931. 930. 
Gross from railway_-. $118,997 si3i. 921 
Net from railway ---- 18,084 21:186 
Net after rents___-_-_- 13.740 13,123 

From Jan. 1— 

Gross from railway... 1,017,219 1,477 078 
Net from railway - - -- 116,110 177,415 
Net after rents _ _--__- 85,851 105 337 


Conemaugh & Black Lick— 

November— 1931. 1930. 
Gross from railway-_-_ $50,691 $85,270 
Net from railway ____ 11,927 4,130 
Net after rents______ 14,912 9,027 

From Jan. 1— 

Gross from railway - _- 679,371 1,342,022 
Net from railway_... —17,570 70,921 


1 
Net after rents_—____-_ 9,299 191,603 


Delaware & Hudson— 


November— 1931. 1930. 
Gross from sway - - ite - $2, 305,691 $2,949,770 
Net from railway -- 528,157 427,161 
Net after rents_.____- 534,447 343 ,236 


From Jan. 1— 
Gross from railway._- 28,596,989 35,042,686 
Net from railway - - - - 4,795, ‘084 6,969,656 


Net after rents______-_ 119,038  5.749'651 
Delaware Lackawanna . Western— 
ovember— 1931 1930. 
Gross from railway... $4, ith 230 294,796 
Net from railway - - -- ,503 1,211,707 
Net after rents_____-_- 351,470 749,317 
From Jan. 1— 
Gross from eatiway - - ve - $4.97. 092 64,103,635 
Net from railway - - 11,779.651 15,784,553 
Net afterrents... .~ ~ 6,698,340 10,377,067 


1929. 1928. 
$257,679 $247,337 
$1,138 55, 
73,833 50, 
2,756, 7 2,418,564 
600 ,44 481,994 
493, 624 ,531 
1929. 1928. 
$1,322,522 $1,497,711 
283 .004 387, 
79,431 ‘ 
16,692,939 16,810, oer 
4,725,832 
2'366.308 2.436, 381 
1929. 1928. 
$12,969,285 $13,693,718 
2,863,114 3,694,957 
1,725,060 2,312,59% 
159,853,695 157,396,582 
40,198,164 41,595,302 
24,978,406 26,902,218 
1929. 1928. 
$11,410,564 $11,593,496 
2, 082. 089 978, 
"933.4 963, 
143,827,327 140,622,504 
. , , 2 . ’ 407 
53,816 23,175,667 
1929. 1928. 
$581,217 $568,013 
272 ,081 239,060 
305,540 288 ,066 
6,537,833 6,295,774 
2,951,036 2,522,060 
3,394,281 3,097,461 


1,145, $79 


128,224,553 
32,512,802 
19,970,247 


1929. 
$741,879 
342,670 

253 ,050 


7,541,696 
3,362,659 
2,579,534 


1929. 
$2,120,849 
344,532 
*158, 658 


25,046 692 


5,283,726 


1,382,854 
592,425 
268 ,064 


1929. 
$1,216,368 
496 ,267 
363 ,877 


11,191,574 
2,662,668 
1,540,414 


8,249 


1,763 ,924 
427 ,429 
233,172 


382.063 


1929. 
$3,206,122 
53,873 


587.389 


37 ,898.629 
8,494,948 
7,525,226 


1929. 
$6,611,631 
,906,577 
,301,583 
.289,298 
Petts 


1 
1 
5 
2, 
5,891,817 


7 
2 
1 


1928. 

D $11,050 268 
2,860,392 
1,710,325 

123,331,484 

32 


445,387 
20,494,945 


1928. 
$682,532 
319,267 
269,971 
6,290,652 
2,286,911 
1,722,094 


1928. 
$2,222,451 

356,014 

198,939 
24,881,257 


4,066,664 
2,065,056 


331 063 
11,242,961 


2,782,548 
1,796,140 


1928. 
$188,544 
60,265 
33,518 
1,648,017 
287 ,479 
11,597 


$194, S50 
3,797 

32. 444 
1,719,335 


269,653 
254,204 


$3) 639, 785 
895,649 
571,295 

36,977,909 

8,286,657 
5,824,660 
1928. 
$7,276,021 
2,450,912 
1,851,134 
74,345,028 


21,109,485 
15,383,909 





Denver & Rio Grande— 
November— 


ov 1931 
Gross from railway... $1.967, 148 
Net from railway - --- "660.650 
Net after rents__.-- 463 ,283 

From Jan. 1— 

Gross from railway... 21,760,588 

Net from railway - --- 7,649 

Net after rents____-_- +300; 900 
Denver & Salt Lake— 

November— 1931. 
Gross from railway... $254,268 
Net from railway__-- 153,413 
Net after rents______ 140,731 

From Jan. 1— 

Gross from eeilway - - .. 2,106,908 

Net from railway __ 917,650 

Net after rents______ 796 ,866 
Detroit & Mackinac— 

Noo — 1931. 
Gross from railway _ -- $73,401 
Net from railway -_-- 18,164 
Net after rents. _ _ _ 11,365 

From Jan. 1— 

Gross from railway - -- 951,398 

Net from railway - - - - 70,764 

Net after rents_-__-_-_-_ 200,901 
Detroit & Toledo Shore Line— 

November 1931. 
Gross from railway - -- $211,818 
Net from railway ---- 89,801 
Net after rents______ 31.651 

From Jan. 1— 

Gross from railway_-. 2,653,215 

Net from railway__-. 1,147,168 

Net after rents____-- 394,585 
Duluth Missabe & Northern— 

November— 1931. 
Gross from railway - -_ $88,163 
Net from railway__.. def339,694 
Net after rents_______ 702,235 


From Jan. 1— 
Gross from railway... 10,975,887 
Net from railway... 2,758,805 
Net after rents______- 3,087,791 


Elgin Joliet & Eastern— 
November— 1931. 

Gross from railway --__ ae 004 
Net from railway -_--- 335 
Net after rents_____- iy 308 
From Jan. 1— 
Gross from railway... 12,532,238 
Net from railway__._ 2, ,615 


Net after rents_-___-_ 141,134 
Erie System— 
Chicago & Erie— 
November— 1931. 
Gross from railway_.- $916,402 
Net from railway ---- 371,916 


Net after rents_____- 63,900 
From Jan. 1— 


Gross from railway__- 10,186,099 
Net from railway_.-- 3,807,582 
Net after rents___._- 473,953 


New Jersey & New Form, — 
November— 


Gross from railway -_ $96. 1396 

Net from railway _--- —227 

Net after rents__.___ —26,388 
From Jan. 1— 

Gross from railway... 1,211,262 

Net from railway --_-__ ert oH 

Net after rents______ —184 


Erie RR.— 
November— 1931. 

Gross from railway___ $5,542,887 

Net from railway -- -- 768,323 

Net after rents_______ 256,040 
From Jan. 1— 


Gross from railway___ 73,850,560 
Net from railway_--- 14,897,726 
Netafterrents. _ _ . 9,380,699 


Florida East Coast— 
November 
Gross from railway. _ 
Net from railway - - - - 
Net after rente__...- 
From Jan. 1— 


1931. 
575,304 
98,383 
def13,841 


Gross from railway. —~ 8,516,989 

Net from railway_..- 2,164,775 

Net afterrents. _..-- 414,035 
Fort Smith & Western— 

November— 1931. 
Gross from railway -_- $74,122 
Net from railway - - -- 6,858 
Net after rents______- 1,146 

From Jan. 1— 

Gross from railway - -- 742,905 

Net from railway ---- 18,184 

Net after rents__-_---- def110,436 
Georgia RR.— 

November— 1931. 
Gross from railway___ $285,953 
Net from railway - - - - 6,444 
Net after rents______- 21,161 

From Jan. 1— 
Grossfromrailway..- 3,791, £08 
Net from railway - --- 495, 

Net after rents_____-- 549, $33 
Georgia & Florida— 

November— 1931. 
Gross from railway - - - $89,010 
Net from railway - - -- def5 ,044 
Net after rents_____-_- def14,285 

From Jan. 1— 

Gross from railway-__- 1, ass. rt 
Net from railway - - - - 
Net after rents...-.-.- defé~ O63" 


Grand Trunk Western— 
November— 1931. 
Gross from railway - -- $1, rth 081 
Net from railway ---- 112,679 
Net after rents__-_--- —299' 598 
From Jan. 1— 


Gross from railway... 18,461,784 
Net from railway... 1,183,643 
Net after rents_...-.- —1,673,993 
Great Northern Railway— 
November— 


Gross from railway- -- 

Net from railway - - -- 1,656 

Net after rents. .---- 1,298,104 
From Jan. 1— 

Gross from esway. a 73. 327 ,003 

Net from railway - -- 0,672,805 

Net after rents_--.-- 11,772,598 


1. 
$5,707 ,483 
961 


2 


1930. 
$2, 533. 904 
7,807 
562,018 
66,237 
8,382 
7,276 


7,4 
8.33 
6,41 
1930. 
$322,766 
196,784 
184,225 
2,920,117 


1,088,302 
991,939 


3. L785, 
def. 940 
1,020,841 


119,252 
31,551 


1930. 
$274,355 
114,886 
39,572 
3. 421, ne 
1,560,184 
"632,498 

1930. 

$656,890 
def97 ,395 
,948 


20,876,339 
10,172,101 
8,366,594 


1930. 
$1,469,848 
535 
335,442 
20. 403, oe 
3: (135. 391 


New | 
Nao Bee o 
SSE SRHS 


1930. 
729,868 
117,497 

def1,789 


10,685,303 
2,693 ,960 
248,268 


1930. 
$111, 250 
4 


1930. 
$1,756,453 
229,902 


—10,643 


24,520,047 
4,028,638 
473,482 


def.8,199 
1,510,178 
345,591 
272,970 
1929. 
$300,145 
69,418 
—15,631 
4,558, 3} 
¥ 339 
710,078 
1929. 
$1,194,432 
315,131 
133,332 


27,701,182, 


16,343,660 
13,756,650 


1929. 
$1,941,270 

474,752 

194,774 
24,667,135 


9,174,096 
5,537,895 


1929. 
$1,329,383 
620,867 
202,167 
14,574,376 
§.444-on8 


1929. 
$117,657 
—24°178 


1,415,562 
161,840 
— 248 ,804 


105,304,552 
23,467 ,026 
18,000,437 


1929. 
867 ,307 
24,597 
def165,425 
12,169,888 


3,704,102 
1,403,556 


1929. 

$144,445 
29,692 
16,405 


1,389,821 
253,278 
101,862 


4,872,936 
829,097 
861,142 


1929. 


def18, 377 
1,570,100 
214,741 
132,158 


1929. 
$2,275,577 
331,960 
19,685 


35,500,469 
10.792.049 
6,212,871 


1,294;8 


$139. 1346 
21,077 
11,667 

1,580,764 


276.325 
188,142 


1928. 
2 EL: 


4,447,094 
2,249,491 
1,043 ,383 


13, 
10,777, "330 


1928. 
$1,952, 590 
600,2 

366, rt 
22,750,690 
7,354,400 
4,278,164 


1928. 
$1,296,395 
468 
165,343 
13,659,542 


5,586,213 
1,605,569 


1928 
sis. 0.677 
i? 123 

1,451,036 


187,501 
—222,935 


$9, Bi7. 175 
2,136,730 
1,624,629 


100,944,544 


21,536,019 
16,817,169 


1928. 
917,283 
155,802 

def28 ,283 
12.69 oe oe 


1 O48. 499 


1,416,212 
234,662 
45,971 


1928. 
$449,182 
82,127 
82,965 
4,845,093 


1,505,782 
249,481 
166,117 


1928. 
$2, £95. eit 
B12" 207 
32,707,470 


11,102,324 
6,816,015 


1928. 
$13,358,965 
327 ,430 
5,004,070 
117,913,957 


41,739,002 
30,347,522 
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Geoun Bay & Western— aay — 

November— 931. 1930. 1929. £1928. ember— 1931. 1930. 1929. 928. 
Grossfromrailway... $109,891 $143,563 $1 1,390 $174,009 Gia from railway... $166,458 $226,53 $297 ,714 $301,365 
Net from railway ____ ,896 39,393 45,284 638,999 Net from railway - .-- 63,185 74, 116.560 118, 
Net after rents.______ 25,704 29.942 29,117 23,115 Net after rents______ 37,959 29687 : 80, 

G fine 3 oe" tiws 321,20 1,631,367 1,850,128 1,646,036 G ety, Ray iw 9 67 2,836,196 3,308,893 

rossfromrailway__- 1,321,201 7 J , ‘ . ross from railway... 1,957,8 : . 3, ’ 3,437 ,608 
Net from railway - --- 246,979 408,373 460,676 412,691 Net from railway nd iad 748,092 1,188,694 1, ,040 1,472,5 
Net after rents______- 145,934 259,496 303 ,006 . Net after rents.____- 481,292 826,138 967,211 1,017,591 

Gulf Mobile & Northern— Minneapolis & St. Louis— 

November— 1931. 1930. 1929. 1928. November — ** 1931. 1930. 192 1928. 
Grossfromrailway... $309,174 $479,288 $607,818 $662,244 Gross from railway- -- $738, 876 $929,280 $1,105,4 $1,180,714 
Net from railway - --__ 63,750 143,965 162,068 210,688 Net from railway - -_-_ 55,478 142,240 166, 227,937 
Net after rents_______ 28,679 74,122 > 132,167 Net after rents______ —12, "441 N 5, , 
Guatelnn nets 3,801,50 536,026 7,090.1 6,925,209 | Gross frog ait 

ross from railway - - - 801,505 5,536,026 12 925, ross from railway_-. 9,611,315 11,814,796 13,600,787 1 
Net from railway - - - - 668,232 1,300,625 2,2 99, oes 1,934,828 Net from railway. --- 990,736 1,850,295 2,727,385 fi 331. a6 
Net after rents______-_ 133,529 611,193 2,384 1,194,033 Net after rents______ 23,533 583, ,833, 1.932. 099 

Illinois Central System— Minn. St. Paul & Sault Ste. Mar 

‘November— 931. 193 1929 1928. jovember-— “081 1930, 1929. 1928. 
Gross from railway... $8,862,752 $10,793,028 $14, 350, 208 $2,533,413 Gross from railway___ $2,003,9 2,904,550 $3,730,074 $4,520,734 
ewe SAAS... aswel 711,647 Net from railway __-_ 191 Bi2 644,729 979,649 1,487,264 
Net after rents-_----- 1,754,661 1,711,466 i ‘693, 304 459,877 Net after rents______ —141,650 257,832 s 1,005,934 

From Jan. 1— From Jan. 1— 

Gross from railway---108,550,650 137,584,613 166, 927,911 25,274,454 Gross from railway___ 26,703,665 37. 473,724 45,340,020 46,641,704 

we 8 eee | ee 8,12 489, Net from railway_... 4,285.613 8.473.964 12,703,849 12/944°451 

Net after rents —---_ 10,316,839 20,794,581 35° 089,712 ,804, Net after rents._____ 29,500 4,226,931 8.261.552 8,447,235 
Illinois Terminal Co.— Mississippi Central— 

November— 1931. 1930. 1929. 1928. November— 1929. 1928. 
Gross from railway... $435,897 $542,672 $610,105 $536,495 Gross from railway- -- $89. 443 $34. 413 $124,956 $146,308 
Net from railway_---- 143.416 146,106 173,897 152,540 Net from railway - - - - 0,118 0,663 25,736 44, 
Net after rents Ricans 89.793 80,929 104,728 ; new! hag a 19; 127 it 636 20,810 31, 

rom Jan. 1— F sged 
Gross from railway... 5,900,587 6,913,510 7,485,423 6,577,112 Gross from railway... 940,415 1, 230, 197 1,525,237 1,563,939 
Net from railway_--- 1,966,718 2,109,291 2.272: 380 1,925,429 Net from railway---. 225,258 213,638 434,463 467. 361 
Net after rents. _____ 1,311,988 1,323,500 1,484,5 1,239,475 Net after rents - - - ~~ _ 131,532 125,655 347,530 357,789 
International Great Norte — Missouri Illinois— 

November— 1931 1930. 1929. 1928. November— 1931. 1930. 1929. 1928. 
Gross from railway... $990,574 $1,113,942 $1,364,286 $1,682,167 Gross from railway... $92,752 $138. 458 $190,110 $183,482 
Bae eee. ee Skene 175,998 396,481 Net from railway - - - - 20,797 27,154 ; 56, 
Net after rents Bs 6 ine 35,833 19,853 46,303 243.056 ~~, — oo 8,237 13,979 35,531 36, 

rom Jan. 1-— Spay 
Gross from railway_-- 16,934,897 14,034,307 16,859,116 17, 275. 936 Gross from railway... 1,240,823 1,697,702 2,166,055 2 O18 974 
Net from railway...  ---.--  .—------ 3,714,273 179 Net from railway - - - - 316,072 1/386 791,894 268 
Net after rents__ --__- 2,433 ,834 806,409 2,126,911 3 "499160 Net after rents ~~~ --- 159,443 979 . fan" 613 
Kansas City Southern System— Missouri-Kansas-Texas— 
Texarkana & Fort Smith— November— 1931. 1930. 1929 1928. 

November— gf 23! iin gl 8°, «6 9h 92 7 1928. ‘ nag tee a --- $2, ot" £90 +.0at 218 ere tst $5, 210, +125 
Gross from railway--- 118,392 170, 15, $278,26 ---- 
ek treme rer es 29,539 ‘9: 85:8 150'108 Net after rente-~---- 520:976 1,520,132 1:260,611 i '210,013 
Rate 7 aguene stziste saszsen| Se bee bee: Ries Saba ree pape 
Gross from railway... 1,713,837 2,356,834 2,871,574 2,657,580 rom railway -- ,083, 16,077,194 
Net from railway. -_- 720,502 953,167 1,460,265 1,277,557 | Net after rents. --_-- 4.496.416 '8/300;117 11 258,369 11,105,317 
Net after rents-_.---- 360,367 465,826 905,613 ,334 Missouri Pacific— pen ie 

Oklah ss... ovember— 1929. 1928. 

Ranges Sievers & Cult 1930. 1929. 1928. Gross from railway..- $6, ary 836 $8,916,180 $11 359,343 $11,387 620 
Gross from railway. -- $186, 032 $269,522 $326,799 $320, 679 e m railway - --- , 908,95: 960, 
Net from railway ~~ - 2,648 127,87: ones = ane | See ree------ 2,748 1,490,283 2,004,063 1,865,089 
gp oop oy ica 42,210 06 86S Gross from railway... $9,238,018 112.027 523 129.095.178 120.722.920 
Gross from railway_-- 2,406,563 2,879,891 406,541 2,962,980 et from raliway - - - - ,828,7:% 9,909, 
Net from railway---- 1,037,142 1,300,518 1'679:608 1118:640 | Net after rents _— ~~ ~~ 161188814 19:252'312 33.177 878 19; 788,492 
Net after rents___--_- 11,011 828,169 1,187,381 $32,060 Mobile & Ohic ey pi 

L Ss ior & Ish ing— November—. 30. 1929. 
om ieee & Cenpentne 1930. 1929. 1928. Gross from railway... $728,418 $949,658 $1,269,676 $1, 338. 471 
Gross from railway... _ $91,576 $120,666 $184,008 $199,574 Net from railway - - - - 7,212 59,543 208,412 426,883 
Net from railway---- —10/197 25.714 78,097 88,903 oe Se rap -- ----- —95,629 —92,293 ’ 289,759 
ie ee Sa stb se —$73 ,169 64,301 67 ,853 Gross ioome railway... - 9, 437, 693 13,049,036 16.168, 904 15,954,694 
Gross from railway--- 1,204,101 2,211,307 3,077,120 2,460,287 Yet from railway---- 1,117, 2,404, 5,366 3.856, 267 
Net from railway---- 272/123 945, 942 1'643'316 111001945 | Net after rents ~~ - —180,287 740,296 = 2,436,402 2,395,807 
Net after rents_____- 87,276 593,2 1,298,735 805,309 Monongahela— am a Sea 

L T — November—_ . 30. 1929. 1928. 
~*~ 1931. 1930. 1929. 1928. eee Seen aeons - - - *209°450 ng te $650 .878 641,967 

; ilway___ ! . ¢ Net from railway - - - - 45 01: 303, 322,059 

tinea. “ths “tas tan “TE Net after rents-- ~~~ - 115,926 99,932 173/917 "48: 

T " auf an & rom Jan. 1-- 

Sigg ates ramp. i 14° O36 2,651 6,775 Gross from way --- 4,208.194 5.641 200 §.961.780 6,615,086 
G f. ail pe 308,380 : ! vet from railway - - - - 181,655 2,551,3 3,325,420 3,112,300 
Oe Tree cette --- SOBRE 95 -SSE AES BT (108022 | «Net after rents. ----- 1,159,731 1,265,185 1,913'270 1'790'262 
Net after rents - - - ~~ - 86,700 51,584 188, 308 47 ,486 Nashville Chattanooga & oe. foule— sas oment 
Lehigh N l =_ November— 930. 1928. 

. we & 5 ~ ean eainnd 931 1930 1929. 1928. ode from spawer-- - $1, 1: 153, 'és2 61.049 Bee $1, 132, 7} $2,073 ,62: 33 
Gross from railway -__ $291. 301 $408, 45 4 $406. 322 $469,920 Net trom railway - - - - & 100. 552,738 
Net from railway” 4,547 89/391 5,710 +68 830 ae oteey — o-2e-- "86.508 40,164 270,300 42,426 
Net aft "ae 53. 22/76 rom Jan. 1— 

Taping get um AM) gee hcetiiner 4.1.20 “Boao 2LLam 2 aa 
Gross from railway_._ 3,804,581 4,671,891 4,682,418 5,003,457 Net from railway - - - 869 2,826,5: 5,568,793 5,087,658 
Net from railway 823'984  1°170/508  1,222'999 1'338'409 Net after rents-.--__ "802,342 210351408 4,664,048 41531449 
Net after rents __ 782,335 939,315 999.702 1,114,605 | Nevada Northern- 

Lehigh Valley— November 1931. 1930. 92 1928. 
ti dl 1931. 1930. 1929. 928. Gross from railway $36,400 $47 347 $97, 45 6 $114,747 
Gross from railway_-- $3,465,819 $4,521,081 $5,244,294 $6,524,900 Net from railway 2,729 9,522 57, 007 72,829 
Net nom railway - --- 333 ,097 706 ,060 852,263 ; ,977 ,660 ies atest rents . —2,864 2,788 43,108 56,209 
Net after rents - - - - -- 5,217 627 ,82( 491,450 rom Jan. f £ 

py ag Age wanes ESO SOLD LOLS | roms from railway 153.910 693,453 1,231,631 1,038,440 
Gross from railway... 46,515,330 56,123,742 66,146,377 66,306,944 Net from railway oon oes 272,690) 770,150 pik’ 349 
Net from railway... 8,687,210 11,801385 16.951.995 16.896.623 Net after rents 228,905 187,487 591,337 5,796 
Net after rents_____- 4,515,911 7,720,635 11,944,989 11,602'082 | New Orleans Peat Northern—- ae a dial 

Los A 1 November— 1930. , 28. 
o° Spare & Sek Lake | 1930. 1929. 1928. Gross (rom railway $179,124 = $183,466 = $262,841 = $270,201 
Gross from railway-._ $1,343,345 $1,690,208 $2.222,375 $2,000,924 | Net from railway-- - - 63 264 36,964 55,161 106,669 
N et from railway... 393,551 388,804 673,015 445,809 ne er sme ------ 36,024 —6,138 7, 58,889 

Pt at eee 35,63 358,725 3,165 Krom Jan. 1— se ? ’ 

et after ren 8 135,629 114/516 358,725 183,162 Gideas trams fetbwen. 2,181,918 2,594,229 3,037,393 2,994,184 
Gross from railway._- 17,510,622 21,094,469 25,457,087 22,748,890 Net from railway - 788,227 646,653 885,571 948,258 
Net from railway_--. 4,303,503 5,230,876 7,341,451 4,602,767 Net after rents - - - - - - 424,828 257,327 652 528,142 
Net after rents._____ 1,266,705 2,159,015 4,281,903 1,890,178 | Newburgh & South Shore— 

Louisiana & Arkansas— November— I 931 e 1930. 1929. 1928. 

November— 1931. 1930. 1929 1928. Gross from railway- $68 ,262 $101,594 $160,080 $177 ,787 
Gross from railway. _ $491,179 $493. 026 $655,380 $638,727 Net from railway - - - 0074 —1,853 41,095 54,114 
ue a railway __-_-_ 201,595 170.093 a ¥t¢4 206,377 Nes etter rans = 31,400 — 636 24,466 45,714 
Net te a 51.14: 73E 6, ; vd “rom Jan. 1— ie pane ee 

hen oe “ edaeien seca antes 106,40; Gross from railway- 877,570 1,270,336 1,867 ,887 1,928,319 
Gross from railway... 5,459,808 6,540,260 7,285,966 6,691,846 Net from railway - - - 9,726 281,41 7 528,837 502/308 
Net from railway... 2.116.842 2,120,148 2,398,314 1,962,678 Net after rents....-. —49,524 147,598 394,932 347.027 
Net after rents --___ 1,376,509 1,184,738 1,257,960 940,771 | New Orleans Texas & Mexico System— 

Louisville & Nashville— St Louis Brownsville & Mexico— 

November— 1931. 1930. 1929 1928. November— 1931. 1930. 1929. 1928 
Gross from railway._- $6,362,900 $8,557,864 $10,375,552 $11,451,045 Gross from railway--- $365,888 $505,050 $604,796 $609,884 
Net from railway --- 872,803 1,968,152 1,891,966 2,401,575 Net from railway -- 80,11 7 121,418 191,334 160,729 
Net after rents a sei 539.131 1.513.441 1,446,588 1,761,332 Net after rents 34,925 68,944 136,785 137,577 

“rom Jan. 1— ‘rom Jan. 1— 
Gross from railway--- 80,929,820 103,947,407 122,622,376 127,741,637 Gross from railway--- 5,625,056 8,427,387 7,637,754 7,603,297 
tim eataer. 13,520,178 18,216, 536 248891014 27'474'425 | Net from railway---- 1,818,467 3,205,605 2:476;816 2456102 
Net after rents_-_--_-_- 8.736.165 12,737,446 18,698,124 20,597:321 Net after rents------ 1,100,105 2,395,559 1,826,290 1,871,002 

M Central— New York Chicago & St. Loue— 
wine Sonera’ 1931. 1930. 1929 1928. November— 931. , 1930. 1929 ; 1928. 
Gross from railway... $980,742 $1,314,080 $1,617,973 $1, 527,008 Gross from railway--- $2, 508. O77 $3,485,498 $4,261,331 $4,488,166 
Net from railway - - - - 136,885 249,69 450,193 338,361 Net from railway - - - - 387 ,941 790,124 983, 1,327 ,826 
Net after rents _____- 29,393 123,158 321,304 19.406 nes after rents _ ae —80 ,840 217,889 591,203 870,869 

-1— ‘rom Jan. 1— 
et -- 13,858,834 17,556,063 18,664,403 17,783,965 Gross from railway--- 34,044,159 43,417,546 52,581,798 48,715,042 
Net from railway _._. 3,194,870 4,201,670 4,821,571 3,996,933 Net from railway.--- 7,744,784 10,793,796 15,711,421 13,630,296 
Net after rents -.___- 1,781,555 2.688'817 3,388,068 2,506,698 Net after rents—_- - -- 2,336,089 5,535,628 10,193,063 8,596,360 
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New York Central System— Pictgeree & West Virginia— 

New York Central— ovember— 1931. 1930. 1929. 1928. 
1929 1928. aim from railway--- %207,497 $272,031 $332,524 $396,259 
Gress a trom railway - -$27 7.534. 690 $34, 020, O49 tar A 2 4 $47 202 623 et Som railway - -- - 44:540 53,429 77,225 146,627 
m railway ---- of 5, ’ P J J Net after rents----~-- 38,383 i 

Net after rents a 995,539 1 942" 643 6,058,783 7,565,513 ‘ From Jan. 1— peed AIG —" 

rom Jan. 1— 3ross from rail re , * P 9 p 4,45 ‘ “ 

Gross from railway -- 354,971,025 443, 605. 118 545,287, 524,113,497 Net from raliway. Sa 600. 300 1 398 485 i #36 396 i 502/628 

Net from railway -- -- 70,847,905 96,240. 40,985 140,480,442 133,145,494 | Net after rents... --- 575,791 1,480,571 211821679 2.077.978 

Net after rente--.---- 27,511,511: « ,167 ,812 92,866,245 Quincy 'y Omaha & Kansas City— jin 

i : 1930. 1929. ¢ 

Pineh & Lake Erie. 1930. 1929 1928. Otsu wom ramtway - 38.415 $70,686 $6307 «$55 041 

Gross from railway... $1, 333.388 $1. 181. 710 $2,593,469 $2, ee 279 Net from railway ---- —7,516 16,122 —26 866 —5,794 

Net from railway - -- - 193,595 503 225,31 476, 929 Net after rents----- - —15,015 8,995 — 35,006 —13 ,606 

Net after rents...._._ 255, 399. 077 477 835 725,246 From Jan. 1— 

ng. Figs weak Gross from railway - 473,238 716,503 723,109 674.629 
Gross from railway __- 16, 676,063 25,676,650 31,830,816 28,882,919 Net from railway ---- —52,506 37,157 —17,031 —107,773 
Net from railway ---- 244,109 5,513,820 5,488,380 5,150,032 Net after rents__-_-_-_- —132,378 —43,762 —100,433 -—193,231 
Net after rents____-- 5" (079,827 6,978,835 7,459,474 7,042,312) Reading Co— 

oe November— 1931. 1930. 1929. 1928 
ti 

one!” > —"agguegueaae 1930. 929. 928. Gross from railway... $5,253,499 $6,753,022 $8.054.271 $8,699.648 
Gross from railway... $164,625 $207,830 $278,120  $265,595| Net trom railway... 1.475.019 1,137,119 = 1.787.069 2,738,448 
Net from railway .___ 106,726 145,456 172.906 188.922 2 Se wercce 1,407,968 1,363 ,950 1,592,032 2,407, 

s ter ts ——<—<—-—- « ’ , ’ 

eee i ee eee oo ac: | Sen Baceraioeey--- $h47a-a90 S0.0tL-e5s 90.08.75) $9,008.G06 
iross from railway - - - ; i 2, ’ ’ . d a com. @ ewes "One 1¢ =" , ¥ "AAS ‘ "1 
Noe from railway’. . 1.276.866 1.596.684 1.814.477 1904345 Net after rents... --- 7,656,197 11,252,895 15,828,448 15,934. 
Net after rents - - - 547,496 911,901 1,147,164 980,823 | Richmond Fredericksb’g & Potomac— 

- Yo i New H a iets. November— 1931. 1930 1929. 1928. 
a. 4931, 1930. 1929. 1928. Gross from saitway - - $550,651 $724,118 $823,337 $857,080 
Gnas tan cubees --- $7,604,793 $9.374.409 $12, 676 410 $12,260177 | Net from railway---- 78,165 180,88 203,730 266,262 
Net from railway..-. 2,379.2 55,366 4,680,650 4.774.372 | Net after rents. -- 9,2 81,439 112,064 8.3 
ne See sane. denen 1,548, 21° 3 "232. 749 3,266,909 3,418,062 Gross from railway - - _ 8,206,660 9.462.010 10.785.069 10,031,617 
Gross from railway--- 92,889,575 109,868,724 130,779,720 126,007.38 Nr ee ---- fae o-ieeeee 6Seeeeee 6Seeeere 
oe oan er --- 2a 758 re 0D ee asL aa SOL aeD aD Sei one | Net after rents. ---- 1,022,128 1,120/038  27135:580 1/682/255 
Net after rents------ 7:188.299 22°950;680 30:657.876 26,435.408 | Rutland— 

New York fern & Western— a Fg nlp Ay 1990. 1929. 1928. 
November — gee hion  gh82%s, 1979. g 928.04 | Nev from railwaye--- 26: ge siuing sinsig S475. c43 

ross from railway - -- $401, 228 > P arta 29'91F 54’ O4G : 
Net from railway._-- 41.602 105,790 98/40) nae) Gee 9,211 32,215 64,846 46,168 
i ee Sones - - eae —15,022 39.584 42.241 71,509 Gross from railway - - 4.220.362 4,913,033 5,810,219 6.145.455 
Gross from railway--- 3,899,258 4,339,182 4,621,674 4,562,983 rom railway - - - 444. 164.3 -196.009 1,193,842 
Net from railway... 1.085.276 1.238.178 1,170:382 1,015,878 | _ Net after rents__---- —— ee noel 
Net after rents------ 459,123 596.475 570,806 446,411 St, Lanteme hy rere ~~ 

ce. Uis-San rancisco Oar 

Northern Pacific— — 

November— 1931. 1930 929 192 oiaetiven calbie. $3, 198i. 047 $5 240.029 $6 ok $6 393 871 
Gross fr from radiway -- $4, 749, ee *1:034°380 7 895,406 $9,241 226 Net from railway __- 63 81366  1,500:624 1.901.028 2.095.288 
Net after rents. ——- 780028 «1835738 20801033 3'250'255 | Net after rents. --_-- 98,907 1,134,673 1,546,630 1,698,229 

rom Jan. 1— ; x Gross from railway--- 50,909,057 66,301,693 78,973,8: 
ag bend all . a $f 75, 8-408. 274 $0 S14 o3l SS 70% 807 Net from railway_-_- 13,943,115 19,453, eg ter 33-588.314 
Net after rents...-_- FFT S31 18'386.647 20°383'407 23'208:129 tus + “ciated : gr 0 15,579,174 19,535, a 
° Uils-San rancisco oO exas-—— 

Norfolk Southern— November— 1931. 1930. 929. 928. 

November— 1931 1930. 1929. 192 Gross from railway_-.- $140,760 $191,227 $220,315 3219512 
Gross from railway. _ $429,160 $525,978 $627,610 $757,977 Net from railway --- 30,810 93,894 70,98: 81,058 
Net from railway _ - 32,801 116,856 167,058 203,307 Net after rents_____- 4,252 62,517 33.968 : 
Net after rents -- - 6,936 51.707 103,873 trom Jan. 1— ; a 

an. 1— iross from railway - - - .331,01: ‘ of ,023, 5 
open Ten 5,661,884 6,416,065 7,550,406 8,458,530| Net from railway... -dapore 'Sse‘ons "saaises «Say aoe 
ae pr od — aes 1 Pe asp ae rts 1,987,540 2,398,061 Net after rents---_--- —233 ,353 —29, 78,853 55. 

a ——— 3, 693,61 1,238,920 1,472, 294 St. Louis Southwestern ay, Lines— 
Northwestern Pacific— November— 31. 1930. 1929. 928. 
November— 1931. 1930. 1929. Gross from railway__. $1, 325. 559 $1 Pry yt $2,086,236 $2,142,848 
Gross from railway. . $255,986 $333,193 $461,109 $124,933 | Net from railway---_ "4291298" "244,749 375,987 533,254 
Net from railway _ _ —38.691 —52.677 —6,284 —64_580 Net after rents- ----- 259,526 68,712 215,760 315,851 
Net after renis_-.-.- 80,411 97,064 —44.178 = —108.912) Oro" oon railwa 16,568,303 20,449,440 24,388,679 2 
rom Jan. 1— x allway --- 1OUe ’ ’ ’ 67 3 ye ’ 
Gross from railway--. 3,929, ane 5,243,314 5,792,556  5,967,56 Net from railway---- 4,828,034 4,689,152 75'590.879 ae aii 
Net from railway..___ 274. 597.895 52.283 722. g6s Net after rents----_-- 2,306,368 2,159,856 3,406.6 3,738,209 
Net after rents_____- —221, tio 106,446 90,485 201,869 | Seaboard Air Line— 
Olsinipeme City City-Ada-Atoka— wer ‘ a N my apr $3. bor ” $4 A990. 1929. 1928. 
30. 1929. 1928 iross from ra ay - -- 67 ,025,447 $4,461,57 ‘ 
Gross from railway -- . $40,269 $66,302 $104,525 2s ae Net from railway -- 389, "206 753, i “O88'093 ss 34: fi2 
Net from railway. ~- 11483 241672 233 ee Net after rents ---—- 106.477 455,485 795.334 °899:462 
NOt a ee — 1,86: J ) —Fs 35 Pyae rom Jan. |-~ 

From Jan. 1— ‘ Gross from railway--- 39,230,229 45,681.865 53,392,215 52,130,919 
Gross from railway --- 613,733 $20,117 1,368,805 ------ Net from railway - - 6,299,918 9,489,732 14,124,501 12,930,298 
Net from railway ---- 177,774 169,365 "213955 ee dhe Net after rents._____ 2:518,382 5.514.319 9.896.403 9.047 
Net after rents 1/496 21'654 be 331 _— 

udenoaie e+ 21 09 ” Southern Pacific System— 

Pennsylvania System— Southern Pacific Co— 

Pennsylvania RR— November— 1931. 1930. 1929 1928. 
1931. 1930. 1929. 1928. Gross from railway-__ $9,898,867 $13,449,191 $17. 404, 682 $17,896,090 
Gross from railway. -$31, 914,045 $42,940,025 $54,463,420 $57,705,821 Net from railway.--. 2,142,040 3,588,116 90,530 4,856,828 
Net from railway ___ 7'383'977 9. ‘604 12,037,504 ‘B75, Net after rents----_- 717,106 2,122,731 2 S88. 920 2:992°724 
Net, after rents..---~ 4'967:526 6,965,102 7,204,408 11,315,307 | (, From Jan ee on O8 or 
rom Jan 1— iross from railway - -_ 136, 8: 5, 209,985,954 202, 10% 
Gross from railway ---417, 291, 673 535,803,340 642,938,479 607,473,704 Net from railway---- 36,927:919 52,704/322 - 68,457,033 702.815 oi 
Net from railway_--- 90,316 136,857,017 183,644,165 161,172,962 Net after rents _ _ - 19,339,599 33,247,231 45,796,586 41,992,127 
Net after rents. ----- 61,121, 369 102,495,461 139° 602,881 110,144,630 Southern Pacific SS. Lines 
Long Island— November— 193 1930. 1929. 1928. 
_November— _ 1931. 1930. 1929. 1928. Gross from railway_-- $488, 1604 $574,983 $895,740 $964,780 
Gross from railway--- $2,531,123 $2,954,624 $3,084,453 $3,194,283 Net from railway - -- - 26,861 —43,752 —117,741 54,833 
Net from railway ---- 638,801 890,835 623,491 895,083 Net after rents- --_-- 24,953 —45,126 —119,184 50,451 
Net after rents..---- 257,382 460756 255,447 528.431 | Prom Jan. 1 “i 
rom Jan. 1— ross from railway... 5,870,511 7,356,427 10,262, 
Gross from railway--- 33,534,881 36,691,389 38,215,910 37,404,155 Net from railway - -- - 695,155 343,956 ODO ait = Tet. 193 
Net from railway - --- 11,385,155 12,535,725 12,892,177 11.377,08: Net after rents - ----- —710,390 338,572 +—-216,896 767,070 
Net after rents_______ 6,838,474 7,426,607 8,302,232 7,119,845 | 5. sheen Ry Syst 

Poors & Pekin Union— Southern Ry C — 
ad Novemb ee 1931, 3193905 1 92 7 1928. November— 1931 1930. 1929. 1928. 
ct oi $71, ,02¢ $146, $153.6 3 Gross from railway. - $7. 271,506 $8. 12. 362 $11,450,003 $12,255,830 

et from railway _-___ ,550 35,480 26,840 25,102 Net from railway 1,263,070 65,073 2,712,28 
Net after rents. --——- 13,371 43,516 29,295 14,282 Net after rents - - - 569,262 1413,683 1:954/339  3°160/529 

— ‘rom Jan. 1— ; , 
Gross from allway... 996,495 1,510,878 1,675,651 1.761.272] G ss i 5 
Net from railway __ 102/315 316.645 451,136 E Oo 407 toe wie z 17006 '365 19 040,004 FF ao ORT 133 358" ‘bas 

: wat after rents____ 189,280 396,238 466,005 549.745 Net after rents_____ ~ ~73931:306 17:700:179 27:957:905 OF 879. 967 
ere Marquette— Alabama Great Southern— 
pa November— 1931 , 1930. _ 1929. 1928. _ November— 1931. 1930. 929. 1928. 

3ross from railway... $2, 038, 027 $2,584,789 $3,485,468 $3, ote. 462 Gross from railway oer’. 158 $556, os > 747,562 $852 

Net from railway -__- 8,072 477,839 392.799 1,451,539 Net from railway __- 73,715 127/941 et 
Bigs after rents... - 3 763" 808 202,689 43'416 1,023,108 Net after rents._____ —20' ‘380 Si, 380 91.669 306/119 
.1— Jan. 1— ; ’ 
Gross from railway... 25,321,659 34,972,277 45,239,796 ,394, Mein i 4 é ‘ 258.7 
Net from railway_--- 3/899;692 81042 882 13/889. $08 137953 953 fy beh my rea ae tye vt i! 390. 300 y 760. {98 3373196 
wed after rents__-__- 1,199,073 4,666,402 9.402'584 9,988,461 Net after rents.._--_ 289,433 1,008,859  2'259/202 SDs ore 

Pittsburgh & Shawmut— ' 

‘November— 1931. 1930. 1929. 1928. —_ aoe a ged = 1930 . 1929. 1928. 
Gross from mefiway - . - = $82,071 $64,430 $113,334 $141,276 Gross from railway - iu bet 961 $1, ai). 299 $1,587,152 $1, 170, 056 
Net from railway. _- 26.838 12, 345 23,383 30.373 Net from railway. --- 09. 229 269,212 242'161 2°11 

eee . , et after rents -—---- "896 195,556 156,951 35 "399 

From Jan. 1— From Jan. 1— : 
Gross from railway - _- 867, 704 Gross 3,47 
Grane foems vecbwas - - - 231, 1, 079. 764 1,384,506 1, 721. ,059 G from railway... 13,470,234 16, 740 371 20,963,266 19,902,756 

i 168 et from railway---- 2,568,904 4,1 4,770,604 5,987,725 
Net after rents.____- 226, 643 283,753 328,641 477,087 Net after rents. ____- 1,782,280 3, 101 O36 3,590.4 4,877,768 
Pittsburg Shawmut & Nesthern— on en ‘ann Georgie Southern & ec ae ‘ 
ember — : , : ovember 30. 1929. 
Gross from railway - -- $97,643 $115,986 $154,592 $157,033 a. from railway -- $178, 281 $222,492 $294°954 $385 616 

e m railway - --- 16,814 18,177 84 44,798 Net from railway - - -- 3 7 7 
tet frees rele o.G14 18,17 43, : y 1,373 46.760 29.417 146,887 

a after rents... .-. ; ,307 30.495 36,087 Net after rents par eon | 816 36,421 (84 128:622 
Gross from Failway--- 1,179,505 1,451, ross ailwa 
Toten ney... Sis Se} Str: 405 | 106'864 | ‘Not from rallway... 'saa'see §«'anerate © BGR-BEA 4.077.205 
Net after rents. ---- 38" '306 147.606 1/755 286.89 Net after rents... __- 34:729 338422 ‘907 284, 

































































JAN. 2 1932.] FINANG 
ee Spans & Northeastern— CLE 129 
Net from railway” -—- $196,758 ohb8O co hS%cn shih asi “ae ; ae 

et after ---- =I, , ; Gross rae 1931. 
trom Jan. T— a #S 8 ‘“Sin| ke zfrom railway... $1.190.998 $1,383611 $1,661-122 $1,617.01 

ross from railway--- ‘ , et afte ane a : "BOR 617,016 
Net after rallway”-—- 2.054.004 3.008.298 = 510-5 Pore aes Pi 3 erents------ 357.044 374082 © 701418 —-BBS110 

ibaleinw —363'1 Z. 787,529 1,618.4 om railway --- ‘ 
New Orleans ee 13 195,832 24,218 746 61080 Net —_ railway ---- 4 1009: e148 16.419.984 17, 7.440, 378 17,111,631 
Inieewe Terminale , 5, 5 4 4 y , * 
Sy bey read $166.12 $209.7 1929. ant Le S60 850247 © Si3valbs8 4'926.472 
rom pag ’ h - rt 
Net after rentsey---- 96.008 ab. 0g sling sf8Figo | Glone tom catway--. s.00Ggr s128h a2 Si.gSes. 81.308) 
an.i1— ~~ ‘ 6 44,926 ‘ Net ay---- 161, "372. 359,848 $1,508.80 
G 88, et afte 436 372. ,508,802 
Georpmamaningy--- 1087s Re .EESE) LEAs + | Seen. pee ms. Bes te 
et after rents..___- , 609,140 rom railway... 11,97 : 
gaat 4932 66 Net from 9.956 15,292, 
eae Aen 36 "g09.140 "683.490 “667-804 Net after rents» ---- 375.784 3.134. BAS 16.41 ee 1S he eas 

orthern Alabama— Wastin thy. of Ribble 276,979 1,941,126 2,453,325 3.067.422 
araee Some railway --- $63,614 $73 499 1929. 1928. PR nampa oc: cog 
z om ; Ds J ‘oss [rr ™ 
wo oe eeee---- 28,160 $105,539 839 $141,504 Nar trons saltwer $137, 624 $134,678 gnats 1928. 

From Jan.1— 559 7,409 19, 704 4 4.2%: Net after rents.» 374 26,073 52, 195 $296 £62 
Gross from railway --- 632,359 9, 083 From Jan.1— —12'301 13,944 35,301 $3.80? 
Net from railway --- 1435 924,077 1,140,286 1,0 Gross from railway : 15.631 
Rat alerne.-. tle ‘sabe ogee tee | | Bet areas railway... 1.754.127 2.325.880 2.788.006 2,973.80) 

tibialis Wdbicedah asilih Cosicnii .480 182,966 65,336 aaa rents. .__-- 34°502 ple Eos 524.591 771,133 

November RaPla Teanaig ling @ Lake Erie— 33 300.882 
Gross from railway--- $162 32 930. 1929 G@roun tro ber— 1931. 1930. 

Net from railway_- 62.393 $178,652 $216,406 1928. Ten Lensyees.-- Ser 200 Si io3°. 1928 
Net after rents_.._-_- 832 35,544 68° Gusa!| 2.2... ---- 63.375 7-561 $1,447,942 $1,792.40 
beam Jan. 1 61860 10:78 68.861” 98.402 | “From van. 1 See ae Tie oe 7 
ross f' Z ’ 9 2 an. — « 1 , 
Not from railway... 493,083 "sapi40e | es0'o46 Gross from railway--- 10,967,239 15.474 wg 
Net after rents------ 159,543 392.1 G39'046 |" eae.oos |  Net,after ——T---- Serie 43761603 761168.620 '6:494°000 
Tennessee Central— 38 Sa3'zso «6s Saeresg | “!mcome. 1141137 3!082.285 490,027 41602, 000 
jovember— ’ 
Gross from rai 1931. 930. Other M 
Net from ar “aie Ona $263. 764 s271.676 lowing we atthe Stenee Retireed epee) eo 
mn Prom Jan. 1 191329 36,469 $2.0 56.145 ainive secuteed dale pen | pg - STEAM railroad 
ross from railway 2.4 emselves, s issue by the 
Net from rail --- 2,433,214 2,846,623 where they em companies 
a oa” 462.431 reper 3. 109. 037 3.006.650 quired in the reports to ee “oN facts than are re- 
Tongins’ = Ry. Assn. of St Sauls nica eax 363.255 ore aitee's as fixed charges, ogg ole . er aoc 
‘ovember— . om other res re they diff 
Grose from railway $52 1930. 1929 pect from the reports to the Comat s ag 
Wet from railway... 3. ‘815 $722,715  $904.150 1928. Atchi ission. 
Net after renta.. 727 115.588 = 152.967 190.88 $963.490 | Gncludes Atchison Te Topeka & Santa Fe System 
an. 1— , 177,347 : chison Topeka & S “ 
Geese frome soit 230,523 Fe Ry. anta Fe Ry., Gulf 
Gross from rallway--- 7.260.340 9.479.952 11.687.619 11,856 Month of Nov" On, Ts Santa Fe seme & Santa 
Net after rents.___-- 1.706,938 sett Shes 3,477.149 5658 048 Ry. eee revenues _$14,127 1i35 $18, 1981 1929 1928. 
Texas & Pacific— 133, 8,307,069 3,492,302 | Railwa —isue) “ake “f ne eit Bete: 
nber— t er She » we . . , ’ 
Gross from railway... $2, 1931 §3 1930. 1929. ebite........--. Cr32,053 ae en 1,351,651 1,218, 
Net from railway-.--- 8 $2,828,212 $3. 663 625 $4 1928. Net ry. oper. in ‘257,471 ’ 
NGom Jeni sass sooasg | USAGE EBIERIG | TUT Mos. Ena. scrag: 543-555 905 388 $7713.05 97-100 S38 
Gross from railway--- 2 , 26 11012'825 | Ry_ oper. rever 313 42-666 $7.199.588 
Net from railway ---- 7,897,803 34,711,647 4 oo oeee revenues -..$169, 440, 764 21 
Net after rents----- 5,422,026 6,528,059 13'031 344 14°900;082 Railway tax accruals... 14/606, 1aias, ee 691 °160/198;638 158-626;011 

Texas Mexican— , 528,059 8,322,399 9,560,250 Other debits... .----- 4308.74 8. seh Boa 19,260, 979 3 te $08, oH 

November— 2,636,449Dr 2,407,845 
Cigmen te 1931. 1930. Net ry. oper. income- : 

Net a as--- Se «35a $92,581 $90 118 Lan com peace La ase in ies ener Ona ah 
ot. —23'900 9.73 S451 8. complete annual report in Financial Chronicle meng 81 "an 
Gross from railway ’ - » P- 
Sg eg lene 786,093 1,032,392 1,26 Bangor & Ar 
---- 23,508 ’ 56,605 1,15 oostook RR. Co. 
Net after rents.__- iit nr es) roe tts 278. i?) ee... aaa 1930 . 

Tolede Peoria & Western BBS HBT | omen come" ARs slope SiR gr Steg 
Gross from railway --- si fe io 1930, 929 Gross income — —+4.039 35'438 
Nev from rallway-—-- 5,825 $173,879 $134,720 $1228:74 | Deduct. from gross ine.: $112,897 $106,840 $190,138 $150.5 

rents_.__-- _ oe li 4. ’ nt. on funded . 514 
qrtam Jan. 1 ; we 43,231 9! 38.638 Other Foc oo Ena 67.468 00.585 77,483 78,812 
Net from railway---- 284; 36 1,867,761 2,144 Total 233 "195 
a cr aa qae-one 476,463 456390 2.002.562 al deductions... --. $67,869 $69,847 $77.71 

Ulster & Delaware— : 44 416,155 282980 Net income- -- ...-_. $45.02 716 $79,007 

‘Nesember~— yer , o 11 Mos. End. Nov. 30— 028 $36,993 $112,422 $71,50 
Gross from railway. - 403i. 3900... 1090. a a... $1,271,292 $2,188,016 $2 = 
Net after rents... 11.702 $65,348 $70,106 $76,927 | Gross income.--.---- 62002 108.750 © "150/607 *!"234:617 

mak : —8,292 "90° 4,321 ross income - - -.--- . . 
a. Le Sees —4'$92  —4'816 | Deduct. from gross inc.: $1,333,384 $2,296,766 $2,217,958 $1,852 
Net from railway-- 64589 916,997 1,037,460 Int’ on funded debt.. 743,308 852,652 
Net after rents__---- _ ane 93.45) 144/368 15. Other deductions -- - 6.908 708 400 855,121 869,156 

& : . ° , , 2 ‘ - id f 

Union Pacific System— y 124 77'473 | Total deductions --. $750,216 — $808,300 —— a 

November— ws Net in : ; $865,104 $893 ,822 
Gross from railway--- $6, 1931. 1930. 1929 eres senaee $583,168 $1,488,4 
wes from railway - --- % 493" io $3,996,761 $9,800,589 $10 3833. ‘Last complete annual report in Financial Soe $958,830 
Net after rents..---- 3°601366  B'088'323 | BTB0°R2) 4344 Tat B oe ae 

t i= . ’ oO ,000,85 1 aon” s 
rots from railway --- 83,288,884 100,42 cit 3,103,543 Month of November oston & Maine RR. 
et from railway---- 26.817.951 34. 127,277 112,815,879 11 Net ry. oper. inc 1931. 1930. 
Net after r 951 34,651,942 3¢ 2,741,603 , oo ome... $449,442 1929. 1928 
ae... 17:674°327 33°760'988 27881786 24 ‘ass one | Net misc. oper. income. D 1 $863,485 $720,550 : 
St, Jose eae "760,988 27'881°786 29'015 864 | Ober income------- Z 87,687 io4, 335 rt) $967,637 
ovember— oy R sk “ 3 94,316 
Gross from rail 1931. 1930. Gross income__--- ; 130,218 
tg bee sewer --- $233,659 $294,306 $ 1939. 1928. Deduct. (rent, int., &c.) $555,938 $967,537 $815, 418 $1,098, 
Net after rents.___-- 363 14,260 116.2 $330,794 . we 674,509 654.695 389 

From Jan. 1—_ 55,375 63,665 7 rie 118,475 Net income---_---- $109.1 660,676 
Gross from railway 2,911.4: . 73,992 11 Mos. End. Nov. 30- 114 $293,028 $160,723 $431 
Net from railway____ 846 Scr 3,365,097 3,682,189 3.7 pes ry. oper.income... 9.162,532 11, 713 
Net after rente-.-... 370,404 647,619 3.882.189 3.778.673 | Ser rincome. cen n nee 202.583 11.257.360 12.082.727 11.882.806 

ee (Pennsylvania)— 7 730,823 "705.660 | Groen ie ee 1,087,267 1,146:57 1,212,501 _ 1,380,811 

oss income ; ie he 
Gross = i 1930. Deduct. (rent int., &c.) $10,241,984 $12,414,500 $1: : 
Net from m railway... $257, 851 $496.178 ght? 1928. (rent int., &c.) 7,203,047 7,313,487 $13,256,088 $13,280,887 
Net after rents-..--- 377 964 B2.B17 783.476 $859,961 | Net income-. -- - $3,038,936 $5,101,01 — 7,255,111 
om Jan. 1— ’ 32, 9 eRe ’ oe ’ 01% 
Pe .. m Jan. | — ‘i 7 449,482 236 079 Ker Last complete annual report in Financial om $5,826,880 é $6,025,776 
Net from sewer 4, 676.8 959 8.447.832 10,411,834 9,436,490 pein onicle Mar 28 ’31, p. 2379 
et after rents_____- 779.359 3,472.9) 9,436 ,/ a : ‘ 

Bea. ents 2222872189 2'900'141 35886847 B'008'TS7 | Gross Te op eimbbebi na a National Rys. 

November— ' 40 3ross revenues. -------$15,290,993 $1 ¢ 1929. 192 
Gross from railway --- Rien 30. 1929. , Operating expenses ----- 13,206,511 15; O98" 350 $70.3 ,204,002 $26, 1228; 10 
Net from railwa 7 $205,070 $249.55 928. N 7,228,243 19,419,1 
Net after railway ---- 86.034 ’ 249.550 $191,293 Net revenue. oo. — $2,084,481 $2,074,415 $2,975,7 32 

rom Jan. 1— : z : fov. < 5.759 $7.1: 

PS a $8,354 63,219 SS on eesee- 163.862.574 207,043,207 240, esi 
Net poo railway ---- 369° 113 - 453: a7 1,877,007 1,559,197 goon 16-570.008 181.500.1448 196, 74 ‘269 199; 481: ‘586 

r rents...... 124,820 742,28 4616: Net revenue 586 

womans ; 191.705 532. an | seen FOVORES.~ <n n~a- $7,491,999 $25,778, 
rg jalan all er 435 60 war" Last complete annual report in Financial Onrentels Ane 18 7 oe 
Gross from rail 1930. - 18 31, p. 2956 
Net from a rallway--- $1.10) fa, 81 .ca0 aae $1,763-487 $1,637 °939 Canadian Pacific Ry | 
rents_.-.-- ’ 3, 926,3 "953" Month c 

From Jan. 1— 430,111 94/199 25,54 853,197 | , Period— of Monthof Month 
Geous from reitway--- 14,206.00) 19.018 a 176 | Grompcornines -_- -- -Oii 13-560-883 $13,501 049 $13.2 Tesi vAug.- 1931 
Set after reues.2 == 6.671.812 $904 240 Oloasiae8  T'sOn are os Carnes acs”. 1 BI7BB.987 © B'848.024 * 8.946723 * 0.083482 

------ ‘795.301 6.699.467 8.006.( ; 3| Net profi =— 
699, (006,055 6,426,607 profits . . - - - $4,774,625 
420, ‘2 Last complete a i $4,652,425 $3,263,692 
nnual report in Financial Chronicle Mar. 28 ‘3, p. 2413 
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Chicago Rock Island & Pacific RR. Co. 


















































Month of Nov.— 1931. 1930. 1929. 1928. 
Freight revenue___..... $5,263,124 $6,901 161 $8.786,021 $9,034,325 
Passenger revenue- - --- 714,994 1,042,293 1,492,231 1,537,928 
Mail revenue___.....-- 225,354 247 844 256,528 269,262 
Express revenue....__- 123,068 184, 936 326,566 387 387 
Othe revenue...._...- 205, 8: 30 416,993 542, 894 469 ,992 
Total ry. oper. revenue. 36,5 32, 390 $8,793,227 $11, 404 24 0 $il, 698, 394 
Railway oper. expenses. 5, 500. 851 6, 572, 1i4 8.928, ‘118 8,519,237 

Net rev. fromry.opers. $1,031 509 $2, 223,113 $2,476,122 $3,179,657 
Railway tax accruals__-- "475,000 330'0 Or ) 600,000 728,016 
Uncollectible ry. rev---- 880 4,375 6,301 2,850 

Total ry. oper.income $555,629 $1,666.728 $1,869,821 $2,448,791 
Eguip. rents—debt ba! - 266 850 296,054 386,479 345,866 
Jt. facil. rents—debit bal. 105,505 100,785 $4,313 122,629 

Net ry. oper.income. $183,294 $1,269,899 $1,399,029 $1,980,296 
Non-operating income-- 72,696 101,370 177 ,663 79, 794 

Gross income___--.--- $255,990 $137,269 $1,576,692 $2, oe. 090 
Rent for leased roads - - - 12,941 12,941 12/860 2.951 
|" "REP ee 1,194,744 1,167,930 1,004,979 976: 264 
Other deductions------ 5,701 8 3 14,432 10,935 

Total deductions... $1,213,386 $8,984 $1,032,271 $1,000,150 
Balance of income_----- —957 396 182,285 544,421 1,059,940 

11 Mos. End. Nov.’31 
Freight revenue__._-_--- $74,150,516 $39,738,895 $105558,400 $99,090,471 
Passenger revenue._-_-- 9,858,871 14,101 '926 17,585,154 18,282,255 
Mail revenue. _...--.-- 2,594,158 2,772,319 2,925,535 2,516,436 
Express revenue- ---_-.-- 1,815,891 aes 0382 3,273,351 3,155,359 
Other revenue__...---- _ 3,177 296 _ 58 $30,124 6,307,706 5,573 ,583 

Total oper. revenue. _$92, 196,7: 32 $11 1 4491, 346 $135650,146 $128618,134 
Railway oper. expenses. 69,054,752 $3,999,844 99,890,588 95,588,859 

Net rev. from opers__$23,141,980 $30491,592 $35,759,558 $32.729,.295 
Railway tax accruals... 6,005, 000 ),448 OOO 7 961,631 7,605,154 
Uncoll. railway revenue_ 19,115 31,957 31,210 57,374 

Total oper. income__-_$17,117,865 $23,811,545 $28,666,717 $25,066,767 
Equip. rents—debit bal. 3,61 3° wt 4,167,078 4,493 S877 3,653,115 
Jt. faeil. rents—debit bal. 1,07 9,524 1,142,650 1,119,060 1,200,613 

Net ry. oper. income- ates 424,510 $18,501,817 $23,053,780 $20,213,039 
Non-operating income- 964,710 13,152,380 997,293 869,853 

Gross income--_-_--_-- $13,389,220 $31,654,197 $24,051 873 $21, 07 3,892 
Rent for leased reads_ -- 129,441 129,455 142 ,264 149,: 371 
aes 1,709,855 10,992,625 10.036,.929 10,750,504 
Other reduetions_-_-. ~~. - 24,406 123,339 166,929 171.887 

Total reductions- - --- $11,963,772 $11,245,419 $10,340,122 $11,071,762 
Balance of income. -_---.- 1,425,448 20,408,778 13,710,951 10,002,040 


.BLast complete annual report in Financial Chronicle May 2 ’31, p. 33638 


Denver & Rio Grande Western RR. 





Month of November— 1931. 1930. 1929. 1928. 
Total revenues__._---- $1,967,149 $2,523,903 $3,155,029 $3,044,956 
Total expenses__._._.-.- 1,306,498 1,706,096 2,154,401 2,001,086 

Net revenue______.-- $660,650 


$817,807 $1,000,628 $1,043,870 
463 ,283 562,918 723.597 $16,350 
mee Tnc0me........<---- 12,290 204,459 451,180 
11 Mos. End. Nov. 30— 


Total revenues ----.-.--- $21,760,588 $27,466,236 $32,061,922 $30,400,741 
Total expenses 15,172,939 19,127,853 22,544,874 22,591,396 


$6,587,649 $8,338,382 $9,517,048 $7,809,344 
Net r 4,800,901 At ae 7,938,020 6,286,511 
I | | eum 463,026 2,452,935 2,331,433 

ke Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2573 
and Apr. 18 ’31, p. 2958. 


Net ry. oper. income--__ 














Erie RR. 
(Including Chicago & Erie RR.) 

Month of November 1931. 1930. 1929. 1928. 
Operating revenues -__-_- $6,459,289 $8,270,548 $9,997,799 $10,913,570 
Operating exp. & taxes_. 5,716,395 6,636,803 8,081,278 8,640,998 

Operating income.... $742,894 $1,633,745 $1,916,521 $2,272,572 
Hire of equip. oint 

fact. rents—Neb deb_ 422,955 463,719 552,625 482,599 

Net ry. oper.income. $319,939 $1,170,026 $1,363,895 $1,789,973 

11 Mos. End. Nov. a, 

Operating revenues___-_- 84,036,660 101,384,216 119,878,928 114,604,086 
Operating exp. & taxes__ 70,263,704 83°114:595 95:377:779 92°161,409 

Operating fnooase...- S13, 772,955 $18,269,621 $24,501,148 $22,442,677 

Hire of equip. 0 


n 
fac. a hy deb-- 3,918,304 4,147,441 4,030,806 4,019,938 


Net ry. oper. income. $9,854,652 $14,122,179 $20,470,342 $18,422,738 


Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2949 
and Apr. 25 "31, p. 3178. ° - 





Georgia & Florida RR. 














Month of November— 1931. 1930. 1929. 1928. 
Net railway oper. ine._. —$14,286 $9,266 Dr$18,377 $29 
Non-operating income-- 1,612 2,201 1,344 1,523 

Gross income- -------. —$12,674 $11,468 Dr.$17,032 $1,552 
Deductions from income 1,137 1,173 1,142 1,431 

ius applic. to int. —$13,812 $10,294 Dr$18,175 $120 
‘os. End. Now. 30— 
Nee railway oper. inc... —$67,028 $93 ,004 $132,157 $166,117 
Non-operating income-- 18,399 20,100 17,939 15,846 

Gross income-_--_-__-_ —$48.639 $113,104 $150,097 $181,963 
Deductions from income 12,808 13,116 12,820 13/1 53 

Surplus applic. toint. —$61,447 $99 ,987 $137 ,276 $168,810 

Louisiana & Arkansas Ry. Co. 
—Month of November— —11 Mos. End. Nav. 30— 
1931. 1 1931. 1930. 
SEES ee $491,179 $193, 026 $5, 459,808 $6, sm. 260 
Net operating income __ 151,142 99,736 ,508 84,738 
Balance for interest - -~-— 154,468 112,054 I "440,406 1374 519 
Interest charges - - - - - - - 66,251 66,352 731,554 716,284 


Maine pewtres RR. 
Month of November— 1929. 


1930. 1928. 
Railway oper. revenues_ $on0. 149 $1,314,079 $1,617,973 $1,527,008 
our us after charges.__. def126,52 ° 
ae otter foaree 521 def28,943 170,413 56,776 
ey? 2 oper. povenves. $13, ase. 835 $17,556,063 $18,664,403 $17,783,965 
Surplus after charges_-_- 1,350 955,828 1,618,936 754,693 


1B Last complete annual heh.. in Financial Chronicle Apr. 4 '31, p. 2572 














New York New Haven & Hartford RR. 











Month of November— 1931. 1930. 1929. 1928 
Railway oper. revenues. $7,604,793 $9,374,409 $12,676,410 $12,260,177 
Railway oper. expenses. 5,225,574 6,119,043 995,760 7,485,805 
Net rev. fromry. oper. $2, z}° 219 $3,255,366 $4.680.650 $4,774,372 
Railway tax accruals__- 0,000 395,000 789,000 740,000 
Uncollectible ry. revs_-_- 707 974 12,610 20,617 
Ry. oper. income__._. $2,128,512 $2,859.392 $3,879,040 $4,013,755 
Equip. rents, net—Dr-- 214,784 233.537 227 653 225,803 
Jt. facil. rent, net—Dr- 365,453 393,106 384,478 369,890 
Net ry. oper. income. $1,548,275 $2,232,749 $3,266,909 $3,418,062 
Aver. No. — rd. op- 2,071 2,121 2,133 2,133 


11 Mos. End. Now. 30— 


Railway oper. revenues_292,889,5753109.868, 7aAsie). »779,7203126 ,007 :o82 








Railway oper. expenses. 64,132,994 74,038,4 6.477.831 ,625,.747 
Net rev. from ry. oper.$28,756,581 $35,830, $71 $44,301,889 $39,381,635 
Railway tax accruals_._. °4,906, 600 6,364,1 7,586,000 6,734,000 
Uncollectible ry. revs__- 1,066 10, 730 27,168 66,154 
Ry. oper. income- _-__$23,848, a $29,455,483 $36,688,721 $32,581,481 
Equip. rents, net—Dr-_ 2:421.0 2,167 463 1,925,180 1,995,0 
Jt. facil. rent, net—Dr__ 4,239, 366 4,337 340 4,105,665 4,150,977 





Net ry. oper. income--_-_$17, sary ras $22,950,680 $30,657,876 $26.435,408 
Aver. No. miles rd. oper. 2,128 2,131 2,133 


te Last complete annual Bee. oy Chronicle Mar. 28 ’31, p. 2377 
Philippine Ry Co. 














Month of October-— —10 Mos. Ended Oct. 31— 
1931. 1930. $931. 1930. 
Gross oper. revenue. __- $51.357 $63,220 560.4 71 $7: ro aee 
Oper. expenses & tax__- 35,357 45, 545 435,448 534,84 
Net revenue_ $15,999 $17,674 $167,023 $197,594 
Interest on funded debt - 28,497 28,496 341,960 341,960 
Net income—Dr_-_-_-_- $12,497 $10,822 $174,937 $144,365 
Inc. approp. for invest. 
i piyeics! PROMOTES. | eins 0 Oj ewes 0 (Uo 58,699 
Balance—Dr-_--_--_- = $12,497 $10,822 $53 .687 $203,065 


t= Last complete annual report in Financial Chronicle how. 18 ’31, p. 2949 


St. Louis Southwestern Ry. Lines. 














Month of November— 1931. 1930 1929. 1928. 
Net ry. oper. income_.. $259,526 $68,711 $217, th $320,080 
Non-oper. income-_--_--- 10,975 Dr .1,354 10,7 ,936 

Gross income____---- $270,500 $67 357 $228,573 $348,017 
Deduc'ns fr. gross ine_- 256,960 249,339 221,029 224,971 

Net income___...--- $13,540 —$181,982 $7 ,544 $123 ,046 

11 Mos. End. Now. 30— 

Net railway oper. income $2, oee. 40s $2, ise. 855 $3,399,507 $3,784,076 
Non-oper. income---~-- ,005 189,086 280,771 

Gross income_-_.___-- $2,431,283 $2,284.411 $3,588,594 $4,064,848 
Dedue’ns fr. grossincome 2,749,246 2,581,783 2,408,236 2,431,921 

Net income__.._.--- def$317,962 —$297,372 $1,180,357 $1,632,926 


k2-Last complete annual report in Financial Chronicle May 16 ’31, p. 3706, 
and July 11 ’31, p. 230. 


Texas & Pacific Ry. 


Month of November— 1931. 1930. Py 1928. 
Net ry. oper. income... $466,835 $500 ,658 $741,626 $1,012,825 
Net imcome..........- 44,204 191,803 “$29; 479 1,058,111 

11 Mos. End. Nov. 30— 

Net ry. oper. income_-_-_ $5. 422,026 $6,528,059 $8,322,399 $9,560,250 
ge Oe 1,879,142 3,218,291 9,339,594 10,027,383 


‘Last complete annual report in Financial Chronicle June 29 ’31, p. 4580 
Virginian Ry. 


Month of November— 1931. 1930. 1929. 1928. 
Operating revenues_--- $1,101 a20 $1,340,196 $1, Z83. 3 $1, 637-938 
Operating ag 16,358 666,959 784,742 
Railway oper. income- 340,460 513 236 one 109 758'174 
Gross income___..----- 97,756 673,435 959,628 836,825 
Net income-_-..-..---- 146,798 326,894 628,157 502,519 

11 Mos. End. Now. 30— ; “ 
Operating sevenuen. . .-S84, 164, 050 $16,018,848 $18,232,640 $17,028,785 
Operating expenses _-~-- 492,238 8,314,598 9,184,312 9:433.913 
Railway oper. income- 4" 956.739 5,897,227 7,162,047 ose me 
Gross income.........- 6.788.529 7,629,798 8,838,046 7,298,507 
Dee eens gs es 2,988,358 3,968,541 5,226,538 3,623 233 


$= Last complete annual report in Financial Chronicle Apr. 18 "31, p. 2964 


New York City Street Railways. 
(As filed with Transit Commission) 


Operating Gross Deductions Net Corp. 
Income. Income. Jrom Income. Income. 

Compantes— = 3 3 3 
Brooklyn & Queens Aug "31 = 1,649,521 283,259 151,520 131,739 
Aug ’30 1,723,921 239,599 138,033 101,566 
2 months ended ous ‘31 3,397,720 633,689 300,629 333,060 
Aug ’30 3,529,966 552,118 274,333 277,785 
Eighth & Ninth Aves Aug ‘31 77,827 298 7,400 —7,102 
(Receiver) Aug ‘30 78,086 —3,832 6,950 —10,782 
2 months ended Aug ’31 157,883 2,639 15,152 —12,513 
Aug ’30 158,173 —7,233 13,873 —21,154 
Fifth Avenue Coach Aug "31 459,518 78,388 667 77,721 
Aug ’30 482,157 75,805 1,686 74,119 
2 months ended Aug ‘31 964,660 184,783 1,334 183,449 
Aug "30 1,002,633 176,569 3,037 173,532 

Interborough Rapid Transit— 

Subway Division Aug "31 3,595,935 1,106,802 1,125,812 —19,010 
Aug ’'30 3,745,307 1,060,229 1,124,551 —64,322 
2 months ended Aug’31l 7,362,755 2,292,725 2,251,565 41,160 
Aug 30 7,618,136 2,388,175 2,248,400 69,775 
Elevated Division Aug '31 = 1,320,859 96,016 466,354 —370,338 
Aug ‘30 =: 11,430,913 1,854 469,144 —467,290 
2 months ended Aug ‘31 2,694,377 192,968 933,006 —740,038 
Aug ’30 2,932,848 47,470 938,569 —891,099 
Hudson & Manhattan Aug ‘31 585,403 412,083 335,063 77,021 
Aug "30 639,228 434,399 335,421 98,978 
2 months ended Aug '31 = 11,192,979 838,376 670,967 168,309 
Aug ‘30 1,298,528 886,421 670,697 215,724 
Manhattan & Queens Aug ’3l 40,422 7,832 10,392 —2,560 
Aug "30 41,925 6,927 10,339 —3,412 
2 months ended Aug ’31 83,119 16,379 20,947 —4,568 
Aug '30 84,638 14,790 20,768 —5,978 
New York & Harlem Aue "31 50,882 105,473 63,688 41,785 
g "30 53,840 98,507 62,784 35,723 
2 months ended Aug "31 106,734 212,786 127,307 85,479 
Aug '30 114,563 194,818 125,444 69,374 
New York & Queens awe "31 65,545 4,178 24,342 —20,164 
(Receiver) g "30 70,373 1,660 24,028 —22,368 
2 months ended Aug "31 137,999 15,349 49,211 —33,862 
Aug "30 142,966 7,997 48,239 —40,242 
New York Railways Aug °31 459,294 75,756 141,362 —6 5,606 
Aug "30 457,248 60,448 153,113 —92,665 
2 months ended Aug ‘31 $30,112 153,998 282,419 —128,421 
Aug "30 926,887 127,445 308,627 -—181,182 
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Operating Gross Deductions Net Corp, 














Income. Income. from Income. Income. 
Com pantes— $ $ $ $ 
New York Rapid Transit Aug '31 2,732,780 $28,613 579,485 249,128 
ug ’30 2,910,385 899,965 573,180 326,785 
2 months ended Aug ’31 5,681,001 1,774,683 1,154,713 619,970 
Aug ’30 5,996,843 1,927,373 1,144,328 783,045 
South Brooklyn Ry Co Aug ‘31 102,838 39,121 11,861 27,260 
Aug ’30 109,682 33,019 12,365 20,654 
2 months ended Aug ’31 217,603 86,878 24,167 62,711 
Aug '30 227,356 74,064 25,326 48,738 
Steinway Rys Aug ’31 54,635 4,070 5,929 —1,859 
(Receiver) Aug "30 57,599 —12,192 4,751 —16,943 
2 months ended Aug ‘31 110,607 —383 11,863 —12,246 
Aug 30 116,141 —13,484 9,44 —22,932 
Surface Transportation Aug ’31 175,665 20,738 17,120 3,618 
Aug ‘30 168,152 3,136 15,135 —11,999 
2 months ended Aug ’3i 375,126 60,447 34,343 26,104 
Aug 30 352,609 21,247 30,638 —9,391 
Third Avenue System Aug '‘3i 1,060,606 221,814 220,746 1,068 
Aug ’30=—:1,137,577 175,099 221,639 —46.540 
2 months ended Aug '31 2,184,231 484,503 441,606 42,897 
Aug ’30 2,335,738 398,393 442,366 —44,473 
— Decrease. 
T 
INDUSTRIAL AND MISCELLANEOUS COS. 
Alabama Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
—Month of —_—" —12 Mos. End. Nov. 30— 
: 1931. 1931. 1930. 
Gross earnings -_-___.._~- $1,495,137 $1, bad 057 $17,804,043 $17,983,960 
Oper. exps., incl. taxes 
and maintenance-_-___-_ 707,729 620,681 7,764,161 7,649,191 
_Gross income---..-.-- 787,408 $923,375 $10. a 882 $10,334, ot 
BE MRS os 5 sw wide we canis wach ae ee we 4,540,150 4,034,456 
BN Big Sic, in eons ere ne aoe $5,499,731 $6,300,313 
Provision for retirement reserve_........-..--- 932,115 918,650 
Dividends on preferred stock_.........-.---.-- 2,259,749 1,989,117 





$2,316,867 $3,392,545 
t= Last complete annual report in Financial Chronicle June 29 ’31, p. 4582 


Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties. 
aSince Dates of Acquisition (Actual). 














yn gee 
12 Months Ended Nov. 30— 1931 % 
Gross operating revenues ____$105,645,586 $103. 606, 912 $2 038. 674 2 
Operating expenses, maint., 
Sie Ws Bilin ois oes 56,484,026 56,559,465 *75,439 *.1 
Net operating revenue __-_-_- $49,161,560 $47. oa A47 $2,114,113 4 
Prov. for retire. (deprec.)___- 9,107 ,847 2,292 2,585,555 40 
Operating income_-.------ $40. 053,713 $40,525,155 *$471,442 *1 
Other net income__________-_ 3,483,824 6,283,590 *2,799,766 *45 
Gress. income. ........... $43,537,537 $46,808,745*$3,.271,208  *7 


bDisregarding Dates of Acquisition (Earning Power As Now Constituted). 

















Le ee $73.33 0,275 $76,426,444 $1, oe. 831 2 
Rit All plas RE ge 8,293,720 18,745,761 2,041 *2 
a CLES ne EAD SR se 1036558 4,578,518 2551 969 *11 
"STRMODOTERTION « W.. «nnn cen 80,7 2,073,149 #92402 *4 
pes Ra aE se 1,630,043 1,680,507 *50,464 *3 
NN es ct ee 1,301,451 1,291,948 9,503 .7 
Total gross operating revs_$105,582,794 $104,796,327 $786,467 .7 
Operating expenses, maint., 
i OE Me re ee 56,490,494 57,054,400 *563,906 *1 
Net operating revenues___ $49,092,300 $47,741,927 $1,350,373 3 
Prov. for retire. (deprec.)____ 9/114,807 6,848,840 2,265,967 33 
Operating income_-_-_-_-_- $40.893,087 *$915,594 *2 


ong. 977 ,493 
,576,337 


$43 553.880 


Other net income 








5,957,339 *2,380,952 *40 
Grous facome........-... $46 ,850,426*$3,296,546 *7 
* Decrease. 
te” Last complete annual report in Financial Chronicle June 13 ’31, p. 4400 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies) 








atontt of oo ~—10 Bios. End. ~. 31— 
930. 
Operating revenues----- $1,907,176 $1,915,067 $20,799,486 $24, 126. 284 
Net rev. from operation 
(incl. depreciation) ~~ 114,221 17,397 1,106,722 2,069,947 
Gross income.-....---- 177,116 103 ,007 2,073,669 2,844,640 
Int., rents and taxes-_-- 189,209 135,428 1,894,687 1,954,736 
Net income-_-___..--- def$12,092 def$82,420 $178,982 $889 ,904 


keLast complete annual report in Financial Chronicle May 1631, p. 3713 


Bunker Hill & Sullivan Mining & Concentrating Co. 
Period End. Now. 30— 1931—Month—1930. 1931—11 Mos.—1930. 
Net profit after tanes, 
develop. chgs., 
but bef. deprec. "sc dopi $17,993 $195,603 $1,192,725 $2,385.557 
k=Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1996 


Consolidated Gas Electric Light & Power Co. of Balt. 
11 Months Ended Nov. 30— 

Gross operatimerennme. ... <<. ~~ - <a coon ~ see 

Oper. exp. (excluding charges to hydro equalization 
account established Jan. 1931), retirement exp. 


1931. 1930. 
25,949,843 $25,945,313 














GN OR ios or eee wr eto donbceeebetuee 17,237,635 17,481,812 

- Net operating rovenme.... «<< oo cnn cccncceccse $8,712,208 $8,463,501 
Non-operating revenue. --........._..--__-__-_- 542,895 576,455 
, 0 Ea a ee ee $9,255,103 $9,039,956 
NEE EES EER RES 2,778, 2,524,254 
SS EE SR RE TOD AT, TO $6,476,792 $6,515,702 
NE SELON OS 1,028,691 1,017,317 
i 3'848.771 3,733,559 
ERLE Ess EE RE ee Nes pean ores ee ee $1,599,330 $1,764,826 
Average number com. shares outstanding___-_---- 1,166,327 1,131,811 
I I mein $4.67 $4.86 


SS Last gorupicte annual report in Financial Chronicle Mar. 14°31, p. 1989 





and Mar. 7, ’31, p. 1795. 
Eastern Massachusetts Street Ry. 
—Month of November— —11 pees. fe, Nov .30— 
Ry. oper. revenue----_- Et 040 $590,856 $6,788 7 458,443 
ar0e WRG... da dé wantex ef 59,294 206 = deff18., 499 


416,030 
t2Last complete annual bor in Financial Chronicle Mar. 7 ’81, p. 1795 


Empire Gas & Electric Co. 
12 Months Ended Nov. 30— 1931. 
Total operating revenues... ......-.-....--.--.--- $3,248,612 
Operating expenses & maintenance - - - - --------- BL 


1930. 
$3 ,283 ,392 
1,932,380 
Prov. for retire. of fixed cap. (renewals, &c.)---- 


259 

















Taxes (incl. prov. for Federal income taxes) - ---- 268 ,655 279'953 
POIs DAGON iss os oid aos 3 se eee nes $802,706 $839 356 
URE NOT a. ie ee ere Sate 41,424 18,474 
ett Yi EE Le Pp SEE ae $844,130 857 ,830 
RGGPONS Gir TIO CO: oso Sie hese ce 269,110 275,585 
Interest on unfunded debt to public. -....------ 20,170 42,022 
re gad RR NE a CPA TS $554,850 $540,223 
Interest on advances by stockholders----------- 117,353 104,254 
et FILLE Ie eT STS eer 497 $435,968 
PPCerred Block GICNIOIN. 2c... 5 cack cccamnaacs ,668 190,912 
Balance available for com. divs. & surplus----- $254,828 $245,056 


t=Last complete annual report in Financial Chronicle June 6 ’31, p. 4239 


Fox Film Corp. 
(Including Wholly-Owned Subsidiary, Controlled & Affiliated Cos.) 
39 Weeks Ended— Sept. 26'31. Sept. 27°30. 





Gross income from sales..................-.-.- $65,078,423 $73,397,453 
Te a ae ee eee: 1,559,709 ,085,746 
Dividends from investments - ~~. ~.-------------- 495.67 5 300 
RN RUIN ssc. inscdsensigods <outline en ng 777,532 750,059 

SIT Nn Ds ow ees oes om aes $67,911,340 $76,724,608 
we ES RRS LEE oe 1 40,852,216 40,588,445 
Noe oi cin tks in ho Re 22,338,620 20,832,742 
PTE CE a ore achandin nob Adena nae 119,651 "848,300 








Income avail. for int., depree., & Fed.ine. taxes $4,600,850 $14,455,119 
Interest on floating & See GEE... wcncsuns cons 3.319.307 2,441,299 
I ok ie ow are aaa sone wea ome ‘ 425 2,956,881 
Amortization of discount & expenses_---..------ 9,114 776,386 

Net operating profit 39 weeks before Federal 

SRRID TER gS os sce aint ance oo cake loss$2,851,996 $8,280,551 


t>Last complete annual report in Financial Chronicle June 6 ’31, p. 4229 


Georgia Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
ae of eee —12 a. End. Nov. _— 


3 1 1931 19 
Gross earnings_-~-.--~--- $2,100,458 $2,249,764 $25,150,138 $26,347,255 











Oper. exp., incl. taxes & 
maintenance. -._---- 983,941 1,068,103 12,249,026 13,267,113 
Gross income_._....-- $1, 126,537 $1,181,660 $12,901,112 $13,080,141 
PE CURT OU ss 6 otc cuacasciducs tacdGaeesus cee 5,318,448 4,487,187 
DER. 6 cacsacdecactucnseucsenaconewe $ 7,582,663 $8,592,954 
Provision for retirement reserve_......-------.- 1,311,663 1,287,159 
Dividends on first preferred stock......---..--. 3,409,995 3,254,731 
WOANGS occ se ccarcsecsescdinndectesoveeas $2,861,005 $4,051,063 


Note.—Operations of Columbus Electric & Power Co., acquired as of 
May 1 1930, are included for all periods. 


Honolulu Rapid Transit Co., Ltd. 
—Month hed November— —11 Mos. End. Nov. fo 
931 19. 1931. 930. 











1 30. 
Gross rev. from transp-- $79,2 82,87. $914,150 $046. 866 
Operating expenses -- ~~ 52, 339 51,152 567,040 564,228 
Net rev. from transp_ $26,876 $31,721 $347,110 $382,638 
Rev. other than transp- 1,269 1,091 14,985 13,384 
he rev. from oper--- $28,146 $32,813 $362,095 $396,022 
Jeductions— 
Taxes assign tory. oper. 7,341 9,149 85,161 98,903 
i ER ET SF 5,848 
Depreciation --.....--- 9,501 9,429 113,115 116,111 
EE as 86 lamin ah le 84 5,836 
Replacementé.....----  -«---<- 2,325 3,259 3,159 
Net revenue__..----- $11,303 $11,547 $159,715 $166,164 


tBLast complete annual report in Financial Chronicle Mar. 14 ’31, p. 1990 


Iowa Public Service Co. 
(Controlled by American Electric Power Corp.) 








a of November— —12 Mos. End.Nov.30— 
309 4 59 $110 633 $4 4,436 609 $4.5 i 593 520 

i es 399 ,4 
— Ss. ae taxes__- $390,458 227 350 2,482,088 2 ‘684, 894 
wnings......-- 186,368 $183,283 $1,943,921 $1,817,626 
oat ae. —— 846.627 787,066 
eR ne Sewn aemee 65,358 49,233 
ON i is ales ideas QE $1,031,936 $981 ,337 
First preferred dividends... .......------------ 245,098 223 ,051 





Balance (before prov. for retirement reserve) - - $786,838 $756,286 
{Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2761 


Lexington Water Power Co. 
Earnings for 12 Months Ended Nov. 30 1931. 
(Commercial operation commenced Dec. 1 1930.) 





Gross eperating revenue . . . - - ~~~ - - - - ee ooo eo oe eee ee $1,720 392 
Operating expenses - ...- . - .----- -- -- -- 2 oo eo on oe eo owe 598,1 
TO ee 6,326 
Prov. for retire. of fixed cap. (renewals & replace., deprec., &c.) ry 469 
eS SS a a er eer 0,812 
Onerating (INGOUNS.. ..< no cccccceceenewcneccernsceenerenntn 9 
Other §nCOMGE.. « « coo « ooo ow wwe ee cee ween nc cceeccccceece 11,128 
TN, 6 no ncn be Meee ee Mann ee nee Ceeetnseaneee $675,719 
Interest on Ist mortgage 5% gold bonds_.---.--...-------- 600 ,000 
Interest on 54% conve rtible sinking fund gold debentures - 275,000 
Interest on demand notes, open account & miscellaneous- - - - - 50,93 
Interest on notes conve rtible into conmmen stock_.--..____- > 305, 779 
NG 5 Cov cbrcs ds snvbetddeudans dowedatiesteduneeadnwns $555,998 


New Bedford Gas & Edison Light Co. 


12 Months Ended Nov. 30— 1931. 1930. 
ORE ORTEEOD . ic tacinéwe~ scm minene $4,432,674 $4,461,282 











Crerating expenses & Gane... cccccccccccceucecs 3,255,775 3,230,523 
nee CS, oo « wcckuecieccsaun omeucne $1,176,899 $1,230,759 
mee alee 57 ,950 30,637 
ee BR nN ne wi bes wea $1, 234, ate $1,261,396 
TRIOS 5 oo chibauin itt 6c bbe bd dow ceteonettaut 206,013 233,201 
NG SEE, o'n enc ccceccnasckecedevelewetaene $1,028,836 $1,028,195 
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New York Westchester & Boston Ry. Co. 














—Month of November— —11 Mos. End.Nov.30— 
1931. 1930. 1931. 1930. 

Railway oper. revenue.. $172.753 $184,690 $2,016,875 $2,295,258 

Railway oper. expenses. 112,832 147,503 1,337,717 1,379,305 

Net oper. revenue--_-_-_ $59,921 $37 186 $679,158 $915.952 

. —s—= Rc RR 23.327 23,038 256,228 276,496 

apenting income... . $36 .594 $14,148 $422 .930 $639,456 

Non-oper. income... - 2,855 1,143 25,248 9,285 

Gross income._._-.-- $39.449 $15,291 $448.178 $648,741 

cA ip icine rcb'aoah de init 36.260 34,476 407 ,692 376,861 
Bond, note, equipment 
trust ctf. int. (all int. 

om edvences)......-- 199,555 195.213 2,182,356 2.135.809 

Other deductions_....-. 2,189 2 25,303 24,464 

I siete as as aw whigkaeven $198,556 $216,451 $2,167,174 $1,888,393 


Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2388 


(The) Orange & Rockland Electric Co. 











—Month of November— —12 Mos. End. Nov. 30— 
1931. 930. 1931. 1930. 
Operating revenues---- $68,857 $67,629 $777,418 $753,879 
Oper. exp., incl. taxes but 
excl. depreciation - - -- 37,308 35,449 419,945 416,059 
Depreciation. -.-...... 7,232 6,862 86,421 81,644 
Operating income. .-_. $24,317 $25,318 $271,052 $256,176 
Other income.....---- 1,309 1,353 23,526 17,794 
Gross income-_-_-_---. $25,626 $26.671 $294,578 $273.970 
Interest on funded debt- 5,208 5,208 62.500 62,500 
Other interest_......-- 30 306 1,946 4,038 
Amortization deductions 1,052 1,052 12,627 12,629 
Other deductions_----- 334 537 4,290 4,513 
Divs. accrued on pf. stk- 6,152 5,688 72,747 68,409 
MRE: one seeneas $12,850 $13,880 $140,468 $121,881 
Fed. income taxes incl. in 
operating expenses -— 2,430 2,697 34,400 23,324 
Pennsylvania Water & Power Co. 
Earnings for 11 Months Ended Nov. 30, 1931. 
Cin cate aes iWaneirases ood wehbe semn awk a eae $4,551,571 
I Ns ahah a Ss rad Sak Gd Weta ve So is nin inh bs 735,180 
Rs Cleat dite Sima wide Welw ea bith di win wa wibninn shah hei 367 ,583 
Pa ittinvcadiswhotastetdcwteeoashewdadeundawe 330,975 
Se a os is us a ci dn ai wd wie Wake do dace ions $3,117,833 
DGG CA eUERG SMEs Shab nace @hodinn acon manna 951,258 
I a Raa ae aces a ae elas a ok le dng easasien wr ob eo Ai ene @ we arin 


$2,166,575 
330,000 


Amount available for dividends and surplus_.___....._____- $1,836,575 
Dividends for 11 months at the current rate._....__._-____- 1,182,083 
a ht thc cc cp Tee Sen ce Dad ed ance ws Wh Sh ined ln 654,495 
Earns. per share on 429,848 shares com. stock__..__..._____- ° $4.27 


kay Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1022 


Railway Express Agency, Inc. 


——Month of October —10 Mos. End. Oct. 31— 
Revenues and Income— 1931. 930. 931. 1 , 
Oharges for transport’n.$15,608,002 $20,796,479$162,997 ,236$200,150,002 
Other revs. & income--- 295,789 343,102 2,919,030 3,238,291 


Total revs. & income.$15,903,792 $21,139,581$165,916 ,266$203 ,388,293 
Deduct. from Revs. & Income— 








Operating expenses. ~~~ $9,016,274 $10,384,934 $93,571,785$105,572,794 
Express taxes-......---. 111,111 111,003 1,150,645 1,179,787 
Int. & disc. on fund. dt- 146,232 145,216 1,457,244 1,439,079 
Other deductions - -~--- 2,724 3,892 33,117 78,052 





Total deductions- ---- 
Rail transp. revs. (pay- 
ments to rail & other 
carriers, express priv.) $6,627,449 $10,494,534 $69,703,473 $95,118,578 
te Last complete annual report in Financial Chronicle May 9 1931, p. 3544 


$9,276,342 $10,645,047 $96,212,793$108,269,714 


Third Avenue Ry. System. 
(Railway and Bus Operations) 
—Month of November— —B5 Mos. End. Nov. 30— 
1931. 1930. 1931. 1930. 
Operating revenue: 





























OS Se $1,078,991 $1,159,432 $5,522,541 $5,946,776 

RR: 5 a aE 243,461 213,903 1,255,219 1,091,17 
Total oper. revenue $1,322,453 $1,373,335 $6,777,760 $7,037,955 

Operating expenses: 

JS eee 759,999 863,427 3,937,469 4,437,408 
_ oa eee 209,163 193,914 1,086,442 1,005,463 
Total oper.expenses $969,162 $1,057,342 $5,023,912 $5,442,872 

Net operating revenue: 

eg 318,992 296,004 1,585,071 1,509,368 

ee 34,297 19,988 168,776 85,715 

TI. sae net oper.rev. $353,290 $315,992 $1,753,848 $1,595,083 

Railway-.-.._-..__- 82,030 81,993 428,104 435,111 

a eae ra 7,848 M 40,268 34,336 
Total taxes....... $89,878 $88,826 $468,372 $469,448 
Operating income: 

a 236,962 214,011 1,156,967 1,074,256 
ie Nasal Gi Se eta tn wai Gs ae 26,449 13,155 128,508 51,378 
Total oper.income. $263,412 $227,166 $1,285,475 $1,125,635 

Non-operating income: 

"nal ie 23,725 23.134 117,033 116,277 
DGa aac Scncniane 797 824 4,143 4,51 
Total non-oper. inc. $24,522 $23,959 $121,177 $120,792 

G oss income: 
SI cos salsa snc aise 260,688 237,145 1,274,001 1,190,534 
al aalunn hina oes 27,246 13,980 132,651 55,893 
Total gross income _ 287, : 
Deductinne tat hate, $287 ,934 $251,126 $1,406,653 $1,246,428 
on adjust. bonds): 

od os wo 220,808 220,985 1,104,210 1,106,626 

MEG t aa cd Sintinete coe 16,799 18,061 85, 90,301 
Total deductions... $237,608 $239,047 $1,189,770 $1,196,927 

et income or loss: 

a en Schlatter 39,879 16,160 169,790 83,907 

So care sa Tans se enc ien int 10,446 def4 ,082 47,091 def34,407 
Total combined net 

income or loss— 

Railway and bus. $50,326 $12,079 $216,882 $49,500 


ka" Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2430 


Southern California Edison Co., Ltd. 











—Month of November— —12 Mos. End. Nov. 30— 
1931. 1930. 1931. 1930. 

Gross earnings._...-.-. $3,235.196 $3,354,771 $40,834,708 $41,127,824 
eee 736,474 727,114 9,545.810 8,847,158 
, | Rare 335,554 341,790 3,996,479 4,393,575 
Total expenses & taxes $1,072,028 $1,068,903 $13,542,288 $13,240,733 
Total net income_____-_ 2,163,168 2,285,867 27,292.419 27,887,091 
Fixed charges......__. 565,726 537,206 6,933:532 7,001,691 
ee $1,597,441 $1,748,660 $20,358,887 $20,885,399 


kz Last complete annual report in Financial Chroncile May 21 ’31, p. 2178 


(The) Tennessee Electric Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 











a of —— it er: End.Nov.30— 
Gross earnings. _..----- $1,100,874 $1,207,814 $13,723,944 $14,983,472 
Oper. exps., incl. taxes 
and maintenance. ____ 563.159 617.377 6,788,400 7,832,880 
Gross income. .....-- $537,715 $590,437 $6.935.543 $7,150,592 
EE Sa ae, ake 2,324,696 2,183,891 
CN BREE CS). ae a vn ee $4.610,847 $4,966,700 
Provision for retirement reserve_.............-- 1,259,511 1.252.671 
Dividends on preferred stock. ......ccecnncccce 1,515,032 1,387,986 
pe en a a a a RS ee $1,836,302 $2,326,042 


tz Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 








FINANCIAL REPORTS 


(The) Firestone Tire & Rubber Co. 
(Annual Report—Fiscal Year Ended Oct. 31 1931.) 


Harvey 8S. Firestone, President, Dec. 28 wrote in part: 


The rubber tire industry has had some very unusual years owing to wide 
fluctuations of its principal raw materials, rubber and cotton. This year it 
again suffered by having rubber go below 5c. per pound, the lowest price 
in its history, and cotton below 6c. per pound, the lowest price in more 
than 30 years. In addition it has had the same difficult problems all in- 
dustries have had in these times of depression and readjustment. | 

The statement of the company for 1931 in vi of the conditions and 
difficulties of the past year is the best statemei.: ‘rom a sales and profit 
standpoint the Firestone organization has ever made. Sales amounted to 
$113,797,282 which, after providing for depreciation, Federal taxes and 
all other charges, resulted in a net profit of $6,028,630. Raw materials 
were priced at cost or market whichever was lower and finished goods 
at cost. 

These sales and profits could only have been made this year in the tire 
industry by an enthusiastic, energetic and loyal organization such as ours, 
who willingly made every sacrifice including large reductions in their com- 
pensation, and by the management anticipating and adjusting all expenses 
and affairs of the company to present day conditions. : 

In view of the company's Policy to have its employees’ stock contracts 
on a basis favorable to the employee, the board of directors during the year 
adjusted the employees’ stock contracts and set up a reserve of $3,004,850 
from the employees’ stock surplus which was created at the time the stock 
was set aside for employees. This adjusts their price to $20 per share and 
gives them additional incentive to earn dividends and increase the value 
of their stock. 

Because of the prevailing low prices for securities, directors deemed it 
advisable to acquire for the treasury during the year, a substantial amount 
of the company’s outstanding preferred stock. 48,931 shares were thus 
acquired at a discount below par of $1,960,164 which amount has , 
credited to a reserve as applicable to the cost of certain of the company’s 
investments which at this time, because of prevailing security markets, 
show a depreciation in value. 

With raw materials at such low prices, economical manufacturing and 
reduction of selling and distributing costs become greater factors for success 
in the tire industry. Company is in an unusually strategic and favorable 
Position in this respect. uch of our rubber comes direct to our factories 
without extra commission or handling cost. We have large warehouses for 
the purchase and storage of cotton for our own fabric mills. Our plants 
are most efficient and up-to-date. These advantages together with our 
economical distribution system, enable us to give the car owners exceptional 
values at extremely low prices. bes 

Firestone One-Stop Service Stores are located in the principal buying 
centres throughout the country. The number of service stores showing 
profits during the year was gratifying and we anticipate marked improve- 
ment this coming year. Many of these service stores are equipped for ware- 
housing our products, thereby providing better service and more economical 
distribution to our dealers. These service stores have been niost helpful in 
stabilizing retail prices and have given us more intimate knowledge of retail 
merchandising which enables us to give our dealers better merchandising 
and selling policies. : f 

In 1930 according to statistics, 20% more tire mileage was consumed than 
was sold and approximately the same was true in 1931. We feel, therefore, 
that this vacuum must soon be filled and that we can look forward to a 
considerably greater volume of business in 1932. 























CONSOLIDATED INCOME ACCOUNT YEARS ENDED OCT. 31. 
otegi. onnge. ein. atoms. 

i i acts 113,797,283 120,015,664 144,585,804 125,664,666 
Mfg., adm. & sell. exp__-101,377,865 c112364,530 128,761,132 111,506,726 

Gross profit......--..- 12,419,417 7,651,134 15,824,672 14,157,940 
Dawuiaen ee ae aes tos Gee 5,665,063 4,914,656 4,639,792 3,334,027 

EEE EOE .754,3! 2,736,478 11,184,880 10,823,913 
Other income. .......-.- 1,578,152 1,610,146 844,181 1,276,535 

Total income........ 8,332,506 4,346,624 12,029,061 12,100,448 
OES ee eee 1,215,562 1,431,894 2,084,728 1,300,858 
Res.for U. S.&for’n tax) 688 ,354 488 ,297 929,571 494,322 
Other deductions--..-- f 213,673| 3,233,253 
Liberia develop. exp---- 300,592 885,399 1,074,218/ 
ec... wased ~  eateene | mediante 500,000 
Adj. of net inc. for for’n 

subs. due to fluctua- 

tions in exch. rates_-- > mteiia’ = . whadu.) A eee 

Ot SOE. UC ctcécnwe 6,028,631 1,541,034 7,726,871 6,572,014 

Dividends— - : 
6% preferred ......---- 3,371,904 2,935,147 388,507 415,79 
See ee 1,168,658 1,166,439 
Firestone Footwear prefg =$...... — ..---- 31,952 64,312 
aces 2,136,521 3,176,076 2,948,280 3,690,280 

Surplus for period-.-- $520,206 def4570,189 3,189,474 1,235,190 
Previous surplus_-.-..-- 41,984,249 47,453,508 53,087,353 50,131,826 
eee. = =—6 lee 9 . meiinae ae: Ae 
Inc. in insur. acct. sur_-_ 106,824 112,719 264,598 221,330 
Disct. on pref. stk. purch 

SS Ee eee oo a 
Prov. for divs. on prior 

issues of pref. stock in 

excess of requirements --.-.--.. oe 
Surp. arising from sale of 

com. s in excess of 

S Teckdinca=  jcdarks  . esseee 17,314,460 1,611,600 

Total surplus. -......- 42,611,279 43,632,365 74,309,216 53,199,946 
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3 30. * d The $6,466,000 1st mtge. collateral 8% sinking fund gold bonds due 
rey se a 2 March 15 1931, were penned at maturity in part out of working capital and 
Prov. for res. to reduce in part out of the proceeds of a new bond issue due March 15 1936, of which 
Pena pees. “S.ODERED .- - ccitgo ) + deewba’: oO SSeS ,000,000 is now outstanding. 
Adjust of net assets of The acceptances outstanding on Sept. 30 1931, of $2,506,093 have been 
foreign subs-________- Se + Gib ec pee re. reduced since that date to $1,050,000. 
Net adjust. of various The Cuban Government enacted a law in Nov. 1930, known as the Sugar 
ee, aa ae ee Se eee: See Stabilization Law, intended to improve and stabilize the sugar industry. 
Charge resulting from - law and subsequent amendments provided, among other stipulations, 
cancell. of empl. stock that 1,300,000 tons, representing the surplus sugar stocks in Cuba, be segre- 
contracts, &c__..___- C98: IBA: ASS “eee ted and transferred to a corporation. The National Sugar Exporting 
Premium on pref. stock -, for sale over a iod of five years (260,000 tons annum) to 
eR I ing: Ge) BE 5,984,458 112,594 | Markets other than the United States. All producers contributed pro rata 
Prov. for divs. on pref. to the quantity so egated and received in payment $4 per bag of 325 
MIN ee). cos eee GON Ree 2 Sa e unds in bonds of the Republic of Cuba, bearing 54% % interest, dated 
Write-off of patents, tr.- ec. 1 1930, maturing Dec. 1 1940, and secured by the sugar segregated 
Sire. eee eee ~  acaced: | Sécece Tene > = Sales and also by a tax on future sugar production. Company’s proportion 
Adjust. for obsolescence of the bond issue was $2,359,240, of which amount $332,000 has been 
i PS": sagas ~~ Godwae ees retired at par since Sept. 30 1931. 
AdGus. Fed. taxn@eOr. Jf. -<2--- 000 ww ee Serre: =" o Senwns Reference was also made last year to the negotiations of Cuba with other 
Prov. to red. oe 4 val. of sugar producing countries for their co-operation in its attempt to promote 
Se Se 20h a Sint * « ddkwwe "’ “Seekin Se. Bake the welfare of the industry as a whole. These pepoviedions were concluded 
Ci és ce ecks*.-aeak- * eae eee | wcdeue and on May 9 1931, an agreement was signed by the representatives of 
Which aqronmeens bes Sines bean entation tr take samnelies Gooaaaane 
aCo 1. surp. Oct. 31 ,380,9 41, 2 ’ ’ é 2352 ment has since m rat y their res ve vernments. 
Com. , oy yon en a 36,380,958 984,249 47,453,508 53,087 More recently Peru also became a party to this eement. Among other 
de aera 2,115,268 2,154,861 375,492 370,090 | things this international agreement provided for the segregation of surplus 
Earns.per sh.on com.stk. $1.25 Nil b$16.35 $14.77 | Stocks, the orderly marketing of these sugars over a od of five years, 
aSummarized as follows: and the regulation of production during this od to the end that a balance 
General surplus - - _ _ -- 31,416,109 33,519,298 37,799,101 50,915,844 | May be reached between supply and demand. 


Surplus arising from 

issuance of com.stk. 

on present empl.stk. 

a, ee 2.309.200 5.916.125 7.218300 — ..-...- 
Insur. accts. surplus__ 2,655,650 2,548,826 2,436,107 2,171,509 
bEquivalent, after 400% stock dividend paid Oct. 28 1929 to $3.27 

per share on the increased (2,239,860) shares outstanding. cAfter applying 
against same reserve for contingencies of $500,000 previously provided. 
dincludes subsidiaries in United States only. elncludes domestic and 
foreign subsidiaries. 


COMPARATIVE CONSOLIDATED BALANCE SHEET OCT. 31. 


- 








1931. 1930. 1931. 1930. 
Assels— $ 3 Ltabtitttes— < $ 
Land, bldgs. and 6% pt. stk.ser.A 52,970,200 57,863,300 
equipment - .-x64,758,159 60,392,245|Common stock. 21,152,680 21,548,610 
 ==3—e eee 11,776,774 12,275,353|7% pref. stock of 
Inventories __.. 29,134,423 27,548,987 Firestone Foot- 
Customers notes Wee Gexwcus _ _amace 28,500 
accounts, &c_ 15,599,084 16,621,050) Bds. of sub. cos. 20,630,800 21,679,800 
Other assets__..z14,982,801 27,172,169| Res. forinvest.. 1,960,165 -....- 
Deferred charges 1,783,806 1,429,555} Min. stkholders 
Firestone Park m6. eee... TEAS. . aseane 
Land Co..-.-- y1,850,767 1,879,867 | Acc’ts payable-. 3,601,415 3,219,542 
Accr.taxes &int. 1,364,487 995,225 
eee 36,380,958 41,984,249 
| 139,885,813 147,319,226 THEE ssec es 139,885,813 147,319,226 





xLand, buildings, machinery and equipment, $85,215,396, less reserve 
for depreciation of $20,457,237. yIncludes house and lot accounts receivable 
and unsold real estate, $2,075,673, less mtges. thereon and accrued int., 
224,907. zOther assets as follows: Employee's stock contracts secured by 
230,920 shares of common capital stock, less reserve, $3,352,951; securities 
at cost ($4,370,424, less unpaid portion of subscription to income notes of 
the Credit Corp. of Akron—subject to call, $1,000,000), $3,370,423,in- 
vestments of subsidiary company (having an indicated value at Oct. 31 
1931 of approximately $2,500,000), $6,224,196; miscellaneous account 
and advances, &c., $2,035,229.—V. 133. p. 3796. 


(The) Cuban-American Sugar Co,. New York. 
(Annual Report—Fiscal Year Ended Sept. 30 1931.) 


President George E. Keiser Dec. 16 wrote in part: 


As in the previous year the bagnatug of the grinding operations in Cuba 
was set by Presidential decree as Jan. 15, and as a part of the plan to stabil- 
ize the sugar industry, to which reference was made in last year’s report, 
the Cuban crop was restricted to 3,122,186 tons of raw sugar as compared 
with a production of 4,671,260 tons of the 1929-1930 crop. Of the total 
o= company received an allotment of 1,398,273 bags of 320 junds 
each which compares with a production for the previous year of 2,178,790 


The operations for the year, after charging all expenses, and after making 
adequate 5 for depreciation of plants and yy} for colono 
losses, and for amortization of cane fields, resulted in a loss of $2,765.605. 
This loss is attributable to the continued low raw sugar 
throughout the Te: the market moving within a range of 51 points from 
1.04 cents c. & f. N. Y. to 1.55 cents. In order to meet the existing condi- 
tions company deemed it necessary to reduce its personnel, adjust the sal- 
aries and wages of its officers and employees, modify arrangements with 
colonos and curtail expenses wherever possible. The full advantages of 
these economies were not reflected in this year’s operations as they could 
only be effected from time to time during the year. 


rices prevailing 


GENERAL STATISTICS FOR YEARS ENDED SEPT. 30. 


Raw sugar produced: 1931. 1930. 1929. 1928. 
otal bags.......... 1,398,273 2,178,790 2,254,584 1,686,467 
Total in tons_______- 223,724 348,606 360,733 269,835 
Refined sugar production: 


« Cardenas Ref'y (ibs.)_ 72,804,545 115,692,981 138,232,271 112,512,000 
# Gramercy Ref’y (lbs.)208,378,878 189,911,267 267,659,993 190,622,000 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 


1931. 1930. 1929. 1928. 
Sugar & molasses produc $16,157,607 $19,728,272 $27,985,688 $23,669,794 
Interest received 230,959 187 ,400 232 ,982 270,111 














Miscell. income (net)--. 172.973 297,708 268.790 603,688 
ee ee 16,561,539 $20,213,381 $28,487,460 $24,543,593 
Prod. & mnfg. costs, a" ’ . " 
ing & gen’l expenses_. 17,606,820 20,286,855 25,007,655 22,200,031 
et loss Boe dN oa $1,045,281 $73,474 *$3,479,805 *$2,343,562 
Uu — 
ee a rom 175, A 
Depreciation. ...__.__ 1,280,949 1,288,963 1,308,816 1,304,516 
Int. on Nits ez. Mics .- eieciatoes’ <0 uct aa j 71,367 
Disc. on bonds & notes_-. 7,883 27 ,450 51,690 45,175 
Interest on bonds. --- 304,818 559,468 664,325 706,069 
Other interest... ....... 126,673 eee > wewe-. 4: aero 
De Ce ae $2,765,605 $2,064,004 *$1,204,356 *$183,435 
Previous surplus... -- 24,087,148 26,151,153 25,334,938 26,704,068 
ee $21,321,543 $24,087,148 $26,539,294 $26 


, ,887 504 
a (134)138,141  (7)552,566 
Renew (244)250,000(10) 1000,000 


P. & L. surp. Sept. 30.$21,321,544 $24,087,148 $26,151,153 $25,334.937 
Earns. Re sh. on com_-_. Nil Nil $0.65 Nil 
it. 


*Profi 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
a a oa 


Preferred dividends (%) 
Common (cash) divs_.-- 





Assets— 
Lands, buildings, 
machinery, &c..43,399,912 43,389,065 


Ltabtlittes— 
Common stock.-..10,000,000 10 
Preferred stock... 7,893,800 Myo 


Good-will...-.--. ,929,340 3,929,340| Funded debt. ---- 2,000,000 6,466,000 
Adv.to colonos,&c. 4,588,029 5,022,176} Real estate, mort- 
Investments. - - -- 393,691 65,840} gage & censos.. 490,731 400,731 
Planted and grow- Accept. secured by 
ing cane. ....-- 541,728 599,185| raw & refined 
Livestock & equip. 1,428,495 1,504,410 sugar to the ex- 
Inventory of raw tent of 120% of 
material, &c... 2,262,986 2,676,273] this liability.... 2,506,003 ----..- 
7,190,744| Accounts payable. 1,504,581 1,106,699 


Raw &ref’dsugar. 3,929,341 
Cash 


ss i hae leap ie 481,835 1,210,344) Salaries and wages 











Sugar stabil’n54%% accrued.....-..- 42,716 76,479 
sec. gold bds. of Interest ia 23,406 64,446 
the Republic of Reserve for income f 
Cuba, at par... 2,359,240 ...-.-. and excess profits 

Accts. & billsrec_. 1,251,087 2,203,625] taxes..-------- 1,351,925 1,351,026 

Other assets & de- Deprec’n reserve-.17,763,513 16,667,766 
ferred charges... 332,626 214,093 | Surplus. ...----.-- 21,321,544 24,087,148 
eee 64,898,309 68,204,995! Total_.....--- 64,898,309 68,204,005 





—V. 132, p. 2397. 








General Corporate and Investment News. 


STEAM RAILROADS. 


Illinois Rail Rates.—TIllinois Commerce Commission granted authority 
to railroads in IlJinois to file schedules of rates on not less than 5 days’ 
notice, containing increases allowed by the I.-S. C. Commission. The 
Illinois Commission reserved the right to suspend these rates either in whole 
or in part, pending their investigation, and did not pass on their reasonable- 
ness or lawfulness in view of the fact that no evidence was taken before it. 
‘“*‘Wall Street Journal,’’ Dec. 28, p. 4. 

Freight Cars in Need of Repairs.—Class I railroads on Dec. 1 had 196,324 
freight cars in need of repairs or 9% of the number on line, according to 
the car service division of the American Railway Association. This was 
a decrease of 776 cars below the number in need of repair on Nov. 15, at 
which time there were 197,100, or 9.1%. Freight cars in need of heavy 
repairs on Dec. 1 totaled 144,356, or 6.6%, an increase of 1,968 cars com- 
pared with the number on Nov. 15, while freight cars in need of light 
repairs totaled 51,968, or 2.4%, a decrease of 2,744 compared with Nov. 15. 

Locomotives in Need of Repairs.—Class I railroads of this country on Dec. 
1 had 6,836 locomotives in need of classified repairs or 12.7% of the number 
on line, according to reports just filed by the carriers with the car service 
division of the American Railway Association. This was an increase of 
64 locomotives above the number in need of such repairs on Nov. 15, at 
which time there were 6,772, or 12.6%. Class I railrods on Dec. 1 had 
10,361 serviceable locomotives in storage compared with 9,936 on Nov. 15. 

Sharp Decline in Number of Freight Cars and Locomotives Placed in Service 
During First 11 Months.—The railroads of the United States in the first 
11 months of 1931 placed 12,302 freight cars in service, the car service 
division of the American Railway Association announced. In the same 
period last year, 75,936 new freight cars were placed in service, and two 
years ago, there were 76,773. f the new freight cars installed, 3,809 
were box cars, compared with 39,589 cars installed in the first 11 months 
of 1930. There were also 5,192 new coal cars placed in service in the 11 
months period this year compared with 27,564 installed in the same period 
last reer In addition, the railroads in the first 11 months this year 
installed 383 flat cars, 2,775 refrigerator cars, 132 stock cars and 11 mis- 
cellaneous cars. The railroads on Dec. 1 this year had 4,252 new freight 
cars on order, compared with 3,884 cars on the same day last year and 
30,569 on the same day two years ago. 

The railroads placed in service in the first 11 months this year 123 new 
locomotives compared with 744 in the same period in 1930 and 716 in the 
same iod in 1929. New locomotives on order on Dec. 1 this year 
totaled ten, compared with 92 on the same day last year. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 





Matters Covered in the Chronicle of Dec. 26.—(a) deficit of German rail 
ways reported at Basle—receipts furnishing guarantee for reparations 
said to show 10% loss—French still insist on payment according to treaties 
unless United States will reduce war debts, p. 4248, (b) railroad ht 
rate rise Jgn. 4 is granted—$100,000,000 added—I.-S. OC. mmission 
waives 30-dpy notice rule to put in effect substitute schedule it suggested— 
other relief‘is ordered—long, short hauls provisions are broadcast—time 
limit set at March 31 1933, p. 4266, (c) rail wage move—many roads serve 
notice of wage cuts—labor to fix date of conference with rail owners in 
Chicago, p. 4266, (d) railways approve loan pool plan—practically unan- 
imous assent given, according to announcement, p. 4267. (e) Senator 
Couzens would bar railraods from participation in Reconstruction Finance 
Corporation—Daniel Willard of Baltimore & Ohio RR. asks United States 
loans for rail lines, p. 4267. (f) new working agreement offered to engineers 
by Delaware & Hudson RR. rejected by brotherhhod—wage rule reported 
involved, p. 4267. 


Algoma Central Terminals, Ltd.—Postpones Interest.— 

E. E . Ford, Secretary to the bondholders’ committee, Dec. 29 stated: 

We are officially informed that, owing to the prevailing conditions 
Canada, payment of the interest due Dec. 31 1931 ow the £615,540 5% 
first mortgage debenture stock and (or) bonds will be postponed aad that 
a meeting of the holders of the said securities will be held early in 1032.— 
V. 133, p. 1121. 


Ann Arbor RR.—Jan. 1 Interest Deferred.— 

The receivers will defer payment of interest due on Jan. 1, on the first 
mortgage bonds according to an announcement by A. K. Atkinson, Trea- 
surer for the receivers, which says: 

‘In view of the present cash position of the company receivers state that 
they are constrained to defer payment due Jan. 1 1932, on the first mortgage 
bonds maturing Jan. 1 1995. It is hoped that provision for this payment 
will be made well within the six months’ period of grace permi y the 
mortgage.’’—-V. 133, p. 3784. 


Baltimore & Ohio RR.—Establishes New District.— 

Announcement is made by President Daniel Willard of the establishment 
of the Buffalo-Rochester district of the Baltimore & Ohio, effective Jan. 1 
1932, and simultaneously of the election of William T. Noonan as a Vice- 
President of the Baltimore & Ohio and executive representative at Rochester, 
N. Y. Mr. Noonan was President of the Buffalo Rochester & Pittsburgh 
Ry. Co. when it was recently uired by the Baltimore & Ohio RR. 

The new Buffalo-Rochester district will be com of the Buffalo 
Rochester & Pittsburgh Ry., the Buffalo & Susquehanna RR., and that 
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portion of the Baltimore & Ohio Pittsburgh division now known and 
operated as the northern sub-division.—V. 133, p. 4154. 


Buffalo Rochester & Pittsburgh Ry.—Becomes Operat- 
ing Division of Baltimore & Ohio RR.—See latter company 
above.—V. 133, p. 3627. 


Canadian National Rys.—FE ecutive Retires .— 

The retirement is announced, effective on Dec. 31 1931, of C. J. Smith, 
European Vice-President of this company. The position will be abolished. 
P. A. Lews, European treffic manager, has been appointed acting manager 
in charge of the European organization.—V. 133, p. 4154 


Central of Georgia Ry.—$11,110,000 Bonds Authorized 


as Collateral for Short-Term Notes.— 
The 1.-8. C. Commission Dec. 22 authorized the oompeny to issue 
$11,110,000 of ref. & gen. mtge. 5% bonds, ser. C,to be pledged and repledge 
collateral security for short-term notes. The report of the Commission 


as 
—= part: : ‘ 
suant to our authority the applicant has, at various times since 
March 17 1926 procured the authentication and delivery to it of a total 
of $11,100,000 of ref. & gen. mtge. bonds, series C, which it now has 
in its treasury. It seeks authority to pledge and repledge these bonds 
as collateral security for short-term notes which it has heretofore issued 
or may hereafter issue within the limitations of Section 20a (9) to Frayer 
itself with cash for current requirements. ‘T'o show the necessity for such 
ledges, it has filed financial statements indicating that for the period 
Nov. 1 1931 to Jan. 2 1932 its estimated requirements for wages, taxes, 
interest, maturities, &c., will exceed by approximately $942,922 the 
cash now on hand plus estimated receipts from all sources. A statement 
filed as a supplement to the application also lists maturities, interest, and 
rentals asnounting to $4,989. for the year 1932.—V. 133, p. 3962. 


Chicago Indianapolis & Louisville Ry.— Director Ap- 


roved .— 
P Lyman Delano has been authorized by the I.-S. C. Commission to serve 
as a director of this company. Mr. Delano is Executive Vice-President 
of the Atlantic Coast Line RR.—V. 133, p. 4154. 


Chicago & North Western Ry.—Economies Big Aid to 
Road—President Sargent Reports Company in Good Cash 
Position .— 

Equalizing of maintenance of way charges throughout the year on a 
monthly basis and the addition of liberal charges for depreciation and 
retirements in November on co ny will result in a net operating 
deficit for the month, according to Fred W. Sargent, President, who is 

oted as follows: 

“The charge to operating expenses for the month for maintenance of way 
was $1,350,000, but actual expenditures on this account during the month 
were only $573,000. 

‘*Equipment has been fully maintained as is indicated by the fact that 

tages of unserviceable locomotives and cars on Nov. 31 were 
han on Jan. 1. 

“* Notwithstand the fact that the company’s gross earnings to date this 
year were $25,844, less than the year e, it reduced its operating 
expenses $15,120,000, chiefly in transportation costs and other items 
directly influenced by changes in volume of traffic and suffered a decrease 
in net railway operating income of $10,233,000. 

“Its cash tion is such that it will have no difficulty in meeting its 
immediate obligations and with its free assets it is believed that the com- 
> ae protected. 

“3 pects for 1932 under the circumstances are in no wise discouraging. 
Largely as a result of having rigidly pursued a generous maintenance policy 
for several years past and having carried out a substantial program of 
improvement, its maintenance requirements for both equipment and fixed 
property will not be heavy in 1932. Other economies in operation and 
transportation costs can be continued. The rates of pay of many classes of 
employees have been substantially reduced during the year, and with fair 
prospects for a reduction in rates of pay of organized labor during the 
year, further curtailment of expenditures is reasonably certain. 

‘*The general increase in rates recently authorized by the I.-S. C. Com- 
mission for emergency relief will in all probability ome effective in 
d y and will yield an additional increase in = revenue of approxi- 
mately $2,500,000 during the year.’’—V. 133, p. 3962. 


Delaware, Lackawanna & Western RR.—No Con- 
sideration to Be Given to 1932 Dividends Before the June 
Meeting.—The directors on Dec. 31 1931 omitted the declara- 
tion of the quarterly dividend ordinarily payable about 
Jan. 20 on the outstanding $84,441,200 capital stock, par 
$50. A distribution of 50 cents per share was made on Oct. 
20 last, as compared with $1 per share in each of the two 
preceding quarters and $1.50 on Jan. 20 1931. Record of 
dividends paid sinee and incl. 1910 follows: 
1910-'20. .4., ‘o. 23. "24. 

20% DP. a. 16% 17% 12% 12% 12% p.a. y8% 
x In addition, an extra of 2% was paid each year. y Includes 3% paid on 
Jan. 20; 2% on April 20; 2% on July 20 and 1% on Oct. 20. 


The following statement was issued by the company: 
The Delaware, Lackawanna & Western RR., has paid dividends in every 
ear, 1880 to date. The dividend paid in 1931 amounted to 8%. The 
ard of managers desires, if possible, to maintain unbroken the record of 
Payment. Under present conditions, however, the board has determined 
that no considerationwill be given to 1932 dividends before the June meeting. 

Fare Rise Granted by State Commission.— 

Although declining to give ‘affirmative approval’’ to an increase in 
commutation rates within New Jersey as asked by the company, the New 
Jersey P. U. Commission Dec. 30 granted the application as its ‘‘only 
practicable course.” 

The Board asserted it was not satisfied the increases were ‘‘just and 
reasonabie,’“but said no other course was open to it than to permit the 
schedules to go into effect simultaneously with those approved by the 
1.-8. C. Commission. The inter-State body Dec. 24 allowed an increase 
of 25% on electric lines and 15% increase on steam lines. The Public 
Utility body pointed out in its decision that about 90% of the commutation 
business is inter-State and 10% intra-State. 

The Utility Board asserted it would consider establishment of the sale of 
commutation tickets from points in New Jersey to Hoboken, if communi- 
ties affected made application for such a sale.—V. 133, p. 4326. 


Grand Trunk Ry. Co. of Canada.— Stockholder Attacks 
Old Disposal Agreements as Invalid.— 

A writ was issued at Toronto, Dec. 25, against the old Grand Trunk 
Railway Co. of Can., Canadian National Rys. and the Attorney-General 
of Canada by George Pardew Lovibond of Essex, Eng., who brought 
action in behalf of himself and other registered holders of first, second and 
third preference stock of the G. T. R. on Jan. 19 1923. He asks declarations 
that the Grand Trunk Railway acquisition Act, 1919, is beyond the powers 
of the Parliament of Canada; that the Act of 1920 confirming an agreement 
of March 1920, between the Canadian Government and the Grand Trunk 
Railway is ultra vires: that the resolution of shareholders dated Feb. 19 
1920, and the agreement of March 8 1920, are invalid, and that holders of 
first, second and third preference stock of record Jan. 19 1923, are entitled 
to have their stock registered on the books of the Grand Trunk Railway Co. 
in their respective names. 


He asks that stock be registered in his ‘ 
Ped gh ed Ny name or damages of $38,446 be 


Marinette, Tomahawk & Western RR.—<A bandonment.— 

The I.-S. C. Commission Dec. 4 issued a certificate permitting the 
company to abandon that part of its line of railroad which extends from 
Somo Junction in a general westerly direction to its terminus at the east 
line of section 17, township 34 north, range 4 east, a distance of 13.42 
miles, all in Lincoln County, Wis. The line in question was constructed 
primarily to serve lumbering operations.—V. 122, p. 92. 


25 to 30. "31. 


FINANCIAL CHRONICLE 





Mount Hood RR.—Bonds Authorized.— 

The I.-S. C. Commission Dec. 21 authorized the company to sisue 
not exceeding $500,000 6% 1st mortgage refunding gold bonds, to be 
exchanged at par for a like amount of 6% ist mortgage gold bonds which 
matured Jan. 1 1927. The report of the Commission says in part: 

The company states that it is without funds to retire or pay the bonds 
and proposes to issue in exchange therefor an equal amount of 6% Ist 
mortgage refunding bonds. To avoid the possibility of a receivership 
and foreclosure and the expense and delay incident thereto, the applicant 
has entered into agreements, identical in form, with the holders of more 
than 99% in amount of the outstanding bonds, under which the bond- 
holders signing the agreements have deposited their bonds with desig- 
nated depositaries and have agreed to waive any and all claims for interest 
accruing on the matured bonds subsequent to Jan. 1 1927 and to ——- 
in exchange therefor like amounts of the proposed new bonds. The appli- 
cant agrees, subject to our approval, to issue to the assenting bondholders 
proposed 6% Ist mortgage refunding gold bonds. It is expected that 
all bonds will be deposited, but in the event that any are not, the applicant 
will purchase them and thereupon deposit them for exchange. : 

The proposed bonds will be issued under and pursuant to, and will be 
secured by, an indenture to be dated Jan. 1 1932, to be made by the —— 
cant to J. M. Eccles, of Ogden City, Utah, as trustee. They will be 
dated Jan. 1 1932, will be issued as coupon bonds registerable as to prin- 
cipal in the denomination of $500, and, at the applicants option, will 
be redeemable as a whole or in part on or after 10 years from date at 105 
and accrued interest, will bear interest at the rate of 6% per annum, pay- 
ma eo on Jan. 1 and July 1, and will mature Jan. 1 1952.— 

» D. > 


Nashville, Chattanooga & St. Louis Ry.— Salaries 
Reduced .— 


A 10% reduction in the salaries of ali officials of the company will becom 
ae aa was announced Dec. 31 by President James B. Hill. 
el. . Dd. : 


New York Central RR.—$100,000,000 Ref. & Impt. 
Bonds for Collateral Purposes Authorized .— 


The I.-S. C. Commission Dec. 22 authorized the company to issue not 
exceeding $100,000 ,000 of refunding and improvement mtge. bonds, series C, 
all or any part thereof to be pledged and repledged from time to time as 
collateral security for any note or notes issued or to be issued within the 
limitations of section 20a(9) of the inter-State Commerce Act. 

The report of the Commission states: 2 

The bonds will be issued to reimburse the applicant's treasury for a like 
amount of capital expenditures not heretofore capitalized, made to ewe 4 
and structures on its owned and leased lines during the period Jan. 1 19 
te Dec. 31 1929. Of the expenditures aggregating $144,104,359 submitted 
in Docket No. 8078, $17,158,300 were capitalized by the issue of that 
amount of bonds pursuant to our order of March 16 1931. 

The proposed bonds will be issued under and pursuant to, and will be 
secured by, the refunding and improvement mtge. dated Oct. 1 1913, made 
by the applicant’s predecessor, the New York Central & Hudson River RR., 
to the Guaranty Trust Co. of New York, trustee, and assumed by the 
applicant by a supplemental indenture dated June 15 1915, and supple- 
mented by an indenture dated Feb. 1 1930 to the Guaranty Trust Co. of 
New York and John B. Cockrum, trustees. Series C bonds may be issued 
as coupon bonds in the denominations of $100, $500 and $1,000, and as 
registered bonds in the denominations of $1,000, $5,000, $10,000 and $50,000 
and such other multiples of $1,000 as the board of directors may determine; 
will be dated Oct. 1 1921, will bear interest at the rate of 5% per annum, 
payable semi-annually on April 1 and Oct. 1, will be redeemable before 
maturity as an entirety at the election of the applicant on Oct. 1 1951, or 
on any interest day thereafter, at 105 and int., and will mature Oct. 1 2013. 

The applicant does not propose to sell the bonds at this time, but will 
pledge and repledge all or any part thereof from time to time as collateral 
security for any note or notes ued or to be issued within the provisions 
of section 20a(9) of the Act, such pledge or pledges to be made and, if so 
required by the holder or holders of the notes, to be maintained at a ratio 
of not exceeding $125 in value of bonds at the market price thereof then 
prevailing, to $100, face amount, of notes. The applicant states that it 
had outstanding as of the date of the application $51,500,000 of notes 
issued under the provisions of that section. 

To show necessity for the issue, the applicant submitted a forecast of 
its treasury conditions from Dec. 1 1931 te July 1 1932 incl., indicating 
that its cash requirements including working capital will exceed its esti- 
mated cash resources by $17,000,000. Its outstanding demand loans oy 
advances on book account will aggregate $53,000,000 on Dec. 30 1931. 


Retirement Announced .— 

D. R. MacBain, Vice-President and General Manager of the New York 
Central RR. west of Buffalo, retired from active duty on Jan. 1 after 
55 years of continuous service with the company, it is announced. 

Mr. MacBain will continue as “Assistant to the Vice-President, with 
headquarters in Cleveland.’’ The post is advisory. 

W. F. Schaff of Cleveland succeeds Mr. MacBain as General Manager 
of the system west of Buffalo.—V. 133, p. 4327, 4155. 


Pennsylvania RR.—Line Permitted to Retain Affiliations 


Pending Disposal of Trunk Allocations .— i 

Until the I.-8. C. Commission decides what it proposes to do with the 
Pennsylvania, the Wabash and the Lehigh Valley roads in its Eastern con- 
solidation allocations, the former road will be permitted to retain its control 
of the other carriers, despite the Commission's order of Dec. 2 1930 requiring 
the Pennsylvania to. divorce itself from its present control, it was stated 
orally at the Commission’s Bureau of Inquiry Dec. 29. 

The Circuit Court of Appeals at Philadelphia on Dec. 28 granted a con- 
tinuance of the case brought before it on appeal by the Pennsylvania from 
the Commission's order, until after the consolidation proceedings are cleared 
up in so far as the three roads affected are concerned. William H. Bonne- 
ville, Director of the Commigsion’s Bureau of Inquiry, stated orally Dec. 29 
Mr. Bonneville is conducting the prosecution of the Commission's case in 
the courts. 

In granting a continuance of the proceedings, the court instructed Mr. 
Bonneville to urge the Commission to expedite consideration of the con- 
solidation matter in the East. 

In May 1929 the Commission issued a complaint against the Pennsylvania 
RR. and its wholly-owned subsidiary, the Pennsylvania Co., under sec- 
tion 7 of the Clayton anti-trust law, charging violation of the law by reason 
of acquisitions of stock in the Wabash and Lehigh Valley roads. Decision 
was rendered on Dec. 2 1930 following lengthy hearings and arguments, 
and the two companies were ordered to divest themselves of the stock in 
question within a stipulated time. The companies appealed from the order 
direct to the U. S. Circuit Court of Appeals at Philadelphia. — : 

Under the consolidation plan of the Commission made public on Dec. 9 
1929 both the Wabash and the Lehigh Valley were grouped with the so-called 
““Wabash-Seaboard System,’’ which would constitute a ‘‘fifth’’ system 
in Eastern trunk line territory. The ‘‘Four-Party Plan’’ of the Eastern 
trunk lines, which will be heard by the Commission beginning Jan. 6 at 
Washington, D. C., contemplates only ‘‘four’’ systems in the East, and 
would place the Wabash under Pennsylvania control and the Lehigh Valley 
would go to the Van Sweringens in the Chesapeake & Ohio-Nickel Plate 
system. 

Under the court's ruling, it was explained at the Commission's Bureau of 
Inquiry, the Commission is helpless to force the Pennsylvania to divest 
itself of the stock in question until after the Commission has made a defi- 
nite decision in its reopened consolidation proceedings as to final allocation 
of all three properties. 


Affiliate Increases Holdings of Norfolk & Western.— 

The New York ‘‘Times’’ Dec. 23 had the following: 

The recent weakness in the stock of the Norfolk & Western RR. has 
caused the Pennsylvania RR. to increase the number of shares of the former 
road pledged for $50,000,000 of Pennsylvania Co.’s 4% % bonds due in 1963. 
The Pennsylvania RR. controls the Norfolk & Western. Last December 
the Pennsylvania Co. held 357,000 shares of Norfolk & Western stock, which 
was pPledged against the bonds. The indenture of the issue provides that 
the market value of the collatera) shall be 120% of the value of the bonds. 
At a recent low mark of 10554, the 357,000 shares were worth about 75% 





of the bonds outstanding. ‘The present price of Norfolk & Western stock 
makes the collateral worth about 86%. 

In addition to the Pennsylvania Co.'s holdings, the Pennsylvania RR. 
owns $12,545,000 Norfolk & Western 4% adjustment preferred and $22,- 
715,000 Norfolk & Western common stocks.—V. 133, p. 3963, 4327. 
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Railroad Securities Co.— Smaller Dividend.— 

The directors have deciared a semi-annual dividend of $17.50 per share 
on the Illinois Central 4% stock interest certificates, payable Jan. 2 to 
holders of record Dec. 31. Six months ago a semi-annual payment of $20 
per share was made. The payment represents the balance remaining un- 
distributed to security holders realized from dividends on the company’s 
holdings of Illinois Central stock pledged under the stock interest certifi- 
cates.—V. 99, p. 1131. 


Reading Co.—Common Dividend Reduced.—The directors 
on Dec. 29 declared a quarterly dividend of 1% on the 
outstanding $69,989,100 common stock, par $50, payable 
Feb. 11 to holders of record Jan. 14. This compares with 
quarterly distributions of 2% made on this issue from 1913 
to and inel. 1931. In addition, an extra dividend of 2% 
was paid on Feb. 10 1927. 

At the annual meetings of the Mill Creek & Mine Hill RR., Schuylkill 
Valley Navigation & RR. Co. and Mount Carbon & Port Carbon RR., 


all subsidiaries of the Reading Co., Frederick M. Falck was elected a 
director, succeeding Samual T. Wagner, deceased.—V. 133, p. 3780. 


Richmond, Fredericksburg & Potomac RR.—Reduces 
Salaries .— 


Salaries of all general officers of this company have been reduced 10%, 
a Richmond (Va.) dispatch says.—V. 133, p. 3251. 


Seaboard Air Line Ry.—Abandonment of Branches— 

The I.-S. C. Commission Dec. 4 issued a certificate permitting the 
company and its receivers to abandon operation of a portion (2.7 miles) 
of the so-called St. Marks branch in Wakulla County, Fla. 

The I.-S. C. Commission Dec. 17 issued a certificate permitting aban- 
donment by the company and its receivers of the so-called Loganville branch, 
extending from Lawrenceville southeasterly to Loganville, approximately 
9.74 miles, all in Gwinnett and Walton Counties, Ga.—V. 133, p. 3964. 


Southern Pacific Co.—15,000 Shopmen Acrept 10% 
Wage Reduction.—See under “Current Events’ on a pre- 
ceding page.—V. 133, p. 3964. 


Southern Ry.—Nevw Trustee.— 

W. F. Wiley, General Manager of the Cincinnati ‘‘Enquirer,’’ has been 
appointed a trustee of the Southern Ry. to succeed the late General S. B. 
Stanberry .—V. 133, p. 3964. 


Ulster & Delaware RR.—Bondholders Purchase Line.— 

Bondholders Dec. 30 bought the property for $2,100,000 at bankruptcy 
sale in Kingston, N. Y. Subject to confirmation of the sale by the court 
on Jan. 6, the title to the road will pass to the New York Central RR. 
about Feb. 1 for a consideration of $2,500,000, the price set by the I.-S. C. 
Commission. The Central is acquiring the Ulster as a condition to approval 
of the New York Central lines consolidation plan. 

The difference in the price paid by the bondholders and that to be 
received by them from the New York Central, about $400,000, will be 
required for various bills and expenses. 

nder the terms of an agreement reached by the bondholders’ com- 
mittees, 76% of the net proceeds will be paid to the 5% bonds and 24% 
to the 4s.—-V. 133, p. 3964. 


Wabash Ry.—I/nterest Payment. 

Interest of 3% due Jan. 1 1932, on the Wabash RR. debenture mortgage 
os bonds, series B, due 1939, will be paid on that date.—V. 133, 
p. : 





Western Pacific RR.—Time Extension.— 

The 1.-S. C. Commission has allowed the road additional time within 

which to begin and compiete construction of its proposed all-rail entrance to 
San Francisco by building a 39-mile extension from the South San Francisco 
Bay district to Redwood to a connection at Niles. 
A supplemental order has been issued which amends previous orders whereby 
the time within which the road's projected construction must be commenced 
and completed is extended from Jan. 1 1932 to Jan. 1 1934, to Jan. 1 1933, 
to Jan. 1 1935, respectively. 

In a supplemental application the Western Pacific declared that negotia- 
tions with the Southern Pacific for trackage rights over Dumbarton Bridge 
across San Francisco Bay are progressing satisfactorily but that three 
oo a will elapse before full agreement can be reached .— 

. 133, D. 4156. 


PUBLIC UTILITIES. 


_ Matters Covered in the Chronicle of Dec. 26.—(a) electric output in the 
United States during the week ended Dec. 19 1931 showed a decline of 
5.5% as compared with the same period last year, p. 4221. 


American Cities Power & Light Corp.— Defers Action on 
Class B Dividend.— 

The corporation has issued the following statement: 

“‘In view of present conditions in the securities markets it has been deemed 
advisable to defer action on the dividend on the class B stock, which would 
have come up for consideration at this time. The last dividend on the 
class B was declared in March with a 5% payment in class B stock for 
Aug. 1, placing the stock on a semi-annual basis instead of the former 
2%% quarterly rate.”’ (See V. 132, p. 1793.) 

The directors declared the regular quarterly dividend of 1-32d of a share 
of class B stock or 75 cents in cash, on the class A stock payable Feb. 1 
to holders of record Jan. 5. The cash option expires Jan. 15. A similar 
distribution was made on Nov. 1 last. 

Net assets on Dec. 29 1931, with investments taken at market prices on 
that date, amounted to $87.56 a share on the $50 par class A stock and, 
after deducting class A stock at par, to $3.22 a share on class B stock. 

On Dec. 29 1931, cash on hand was over $1,600,000 and there were no 
bank loans or notes payable.—V. 133, p. 3785. 


American Light & Traction Co.—Utility Deals Ques- 
tioned .— 

Suit has been filed in Chancery Court at Newark, N. J. by Harry Helf- 
man of Detroit, holder of 5,700 shares of companies stock, and Stockton 
Cranmer of Somerville, holder of 10 shares, to compel the directors of the 
company to account for losses of more than $25,000,000 alleged to have 
been suffered by the company through purchase, at the instance of its 
directors, of securities of other corporations. The directors have been 
temporarily restrained by order of Vice Chancelor Backes from disposing 
of their holdings in the company. The court directed that they show cause, 
by Jan. 5, why the restraint should not continue until final hearing. An 
order also has been issued directing Russell Fleming, Newark attorney, to 
sequester all assets in New Jersey of a number of the defendants. 

he complaint charges that the ‘‘Eaton interests’’ profited to the extent 
of about $7,000,000 through the purchase of stock of the Brooklyn Borough 
Gas Co. through the United Light & Railways. It is alleged that these 
“interests’’ got $11,249,600 of American Light & Traction Co. stock in 
exchange for stock worth $4,255,065. Other similar alleged transactions 
are cited.—V. 133, p. 3092. 


American Telephone & Telegraph Co.—Pays Bonds.— 

The principal amount of the collateral trust 5% gold bonds of Western 
Telephone & Telegraph Co., due Jan. 1 1932, and the coupons of said 
bonds, wnich are the oblizations of the American Telephone & Telegraph 
Co., will be paid upon presentation at the office of its Treasurer, 195 
Broadway, New York, or 125 Milk Street, Boston. There are $9,483,500 
of these bonds outstanding. 

The bonds were assumed by the American Telephone & Telegraph Co. 
in 1912 when the Western Telephone & Telegraph Co. was liquidated. 
They were secured by a pledge of stocks of affiliated telephone conpaniés 
at a par value of $13,670,600 and $200,000 Home Long Distance Telephone 
Co. (San Francisco) Ist mtge. 5% bonds. The affiliated company stocks 
pledged are 78,000 shares of Cincinnati & Suburban Bell Telephone Co., 
80,706 shares of Wiscousin Telephone Co., and 17,000 shares of Mountain 
States Telephone & Telegraph Co.—V. 133, Dp. 4528. 
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Associated Gas & Electric Co.—Farnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department” on a preceding page. 


Operating Revenues Lower.—An official statement says: 


Electric revenue is showing about a 1% improvement over the figures 
for the corresponding period of last yo. principally as a result of increased 
use by residential users, residential having increased 6% Power use is 
down over 5%. On the other hand, the revenue from the other depart- 
ments of the company’s business, which are relatively unimportant as 
compared with electricity, show decreases as follows: Gas, 3.3%; heating, 
8.7%; ice, 11.9%, and railway, 11%. The net effect is a decrease in oper- 
apne revenues as a whole of 1.1% compared with the corresponding period 

ast year. 

Taxes, as usual, are up, the amount being 10.2%. Depreciation has 
also been materially increased—$1,811,968 for the year. 

The earnings per share for the past 12 months have been at the rate 
of about $1.15 per share of ‘‘A’’ stock. Earnings are still declining, though 
not rapidly. he decline is principally due to the substantial increase in 
the reserve for renewals and replacements (depreciation) and increased re- 
quirements for taxes. The showing for the calendar year will be somewhat 
less than the foregoing figure. 


Electric and Gas Outputs Lower.— 

For the week ended Dec. 19 1931, the Associated System reports electric 
output of 61,554,878 units (kwh.) a decrease of 2.8% under the correspond- 
ing week last year. Excluding sales to other utilities, electric output 
decreased 5.6% under the same week of 1930. 

Gas output for this week totaled 349,522,100 cubic feet, a decrease of 
13.8% under the corresponding week of last year, due in large part to 
a” warm weather this year as compared with 1930.—V. 133, D. 


Beauharnois Power Corp., Ltd.—Construction Progress. 

An official announcement says in part: 

At the end of November 75% of the construction work for the initial 
200,000 h.p. installation was completed. By the end of October the ex- 
terior werk on the power house was finished. The installation of the first 
two 50,000 h.p. water wheels has been completed, and the third and fourth 
are being installed. The first generator has been installed and work on 
the other three 50,000 h.p. units is under way. About 90% of the rock 
excavation required for the full 500,000 h.p. installation has been completed. 
The tailrace has been finished and water has been admitted covering the 
draft tube outlets. 

In the bed of the canal the ship channel excavation has been carried out 
according to schedule. Most of the highway diversions have been built. 
The three bridges across the canal are well under way and will be ready for 
traffic by the spring. ‘The work reached its peak this summer when 4,000 
men were on the job. Construction is still] ahead of schedule at a cost in 
line with the estimates. ‘The erection of these bridges and the necessary 
road and railway diversions will run to some $5,000,000—no small com- 
Ponent of total costs. 

Purchase of equipment and materials by the corporation total to date 
more than $15,000,000. which has been almost entirely spent in Canada. 

2 ant in contruction work on the development are presently some 
d men. 

Work during the coming winter will include tne erection of three bridges, 
over half a mile in length across the canal, placing rock on the inner side 
of the canal banks to prevent erosion, some excavation in the boulder clay 
section of the canal, reconditioning the $4,800,000 of construction equip- 
ment, finishing the interior of the plant. and installing equipment in the 
power house which next summer will produce an initial 200,000 h.p. With 
such a program it is expected that the corporation will employ at least 
thrice as many men this winter as in 1930. 

The progress made on the work to date assures its completion nine months 
hence, when deliveries must begin under the corporation's long-term power 
contracts.—V. 132, p. 2383. 


Blackstone Valley Gas & Electric Co.—Tenders.— 

The Industrial Trust Co., Pawtucket, R. 1., trustee under a certain 
trust indenture dated July 1 1912, announces that it has $43,633 for in- 
vestment in ist & gen. mtge. gold bonds, due Jan. 1 1939. Offers of 
bonds will be received until noon Jan. 13 1932, when all tenders will be 
opened, the right being reserved to reject any and all offers, or any parts 
thereof. Interest on Conde accepted will be paid to date of receipt, but 
in no case later than Jan. 27 1932.—V. 133, p. 118. 


Broad River Power Co.—LEzchange Offer Extended .— 

Preferred stockholders have received an extension of the offer under 
which they may exchange their stock for $6 debentures of the Mohawk 
Valley Co. or 64% convertible certificates of Associated Gas & Electric 
Co. on the basis of $105 of debentures or $100 of 614 % certificates for each 
share of Broad River preferred stock. 

The offer was originally made because of certain developments adversely 
affecting the Broad River Power Co., woe the imposition by the 
State of South Carolina of a 4% mill tax on each kilowatt hour of electricity 
generated and the forced resumption of the street railway business. The 
railway operation was suspended in 1927, but subsequent legal proceed 
were terminated unfavorably to the company by a decision of the U. 8. 
Supreme Court. As the railway property was not operated for about 
four years, sas been my eg A for — company to make large oxpendi- 
tures to put the property in working order. 

In view of the present situation, the Broad River Power Co. has sus- 
pended dividends on the common stock, all of which is owned by the 
General Gas & Electric Co., a subsidiary of the Associated Gas & Electric 
and does not expect to resume payments until the situation clarifies itself. 
—V. 133, p. 3092. 


Buffalo, Niagara & Eastern Power Corp.— Subsidiaries 


Reduce Capitalization.— 
if 


The Niagara, Lockport & Ontario Power Co., a subsidiary, has filed a 
certificate with the Secretary of State at Albany, N. Y., reducing the 
authorized capital stock from 827 ,500 shares to 327,500 shares, no par value. 

The Niagara Falls Power Co., another subsidiary, has reduced the 
authorized capital stock from 1,600,000 shares to 800,000 shares, no par 


value.—V. 132, p. 3144. 


Central Public Service Co.— Dividend Deferred.— 

The directors recently voted to defer the usual S agey A dividend of 
$1.75 per share due Jan. 1 on the $7 cumul, pref. stock, no par value. The 
last regular quarterly distribution on this issue was made on Oct. 1 1931. 
—V. 130, p. 4233. 


Chester County Light & Power Co.— Merger.— 
See Kennett Gas Co. below.—V. 119, p. 2178. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Earns Common Dividend by Substantial Margin. 

The statement of earnings for the 11 months ended Nov. 30 1931,(see 
“Earnings Department” on a preceding page), shows the dividend on the 
common to have been earned by a substantial margin, after allowing for 
all deductions, including expenses, fixed charges, taxes and preferred divi- 
dends. After deduction of fixed charges, net income available for dividends 
and surplus amounted to $6,476,792, against $6,515,702 for the 11 months 
ended Nov. 30 1930. The net income of $6,476,792 for the 11 months of 
1931 after deducting $1,028,691 for preferred dividends, was equal to $4.67 
per share earned on the 1,166,327 average number of common shares out- 
standing or at the rate of 1.42 times the common dividend requirements for 
the period. This compares with $4.86 per share earned on the 1,131,811 
average number of common shares outstanding in the same period of 1930, 
or 1.47 times the common stock dividend requirements. 

Commenting upon the earnings, Herbert A. Wagner, 
President, in part, said: 

The company has continued its intensive efforts to develop new uses for 
and increased consumption of gas and electricity, to offset the abnormal 
decrease in production by industries which it serves. 

The increase in net revenue as shown above, over the results of 1930, 
has been accomplished by a program of rigid economy in all departments. 

As reflecting the success attending the efforts of the company to increase 
its business through pushing the sale o” electrical labor-saving appliances, 
it is of interest to note that during 1931 the average use of electricity by 
domestic customers of the Consolidated company was 10% greater than in 
the previous year. 
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With the return of normal business conditions, the connected industrial 
load will again be contributing its full quota to the company’s income, to 
which will be added the large gains made principally in domestic use of 
electric service. 

The company is building for the future with confidence and actively 
preparing for the return of good business in all lines.—V. 133, p. 2927, 


Detroit Motor Bus Co.—Ouster.— 

The Detroit City Council has refused to reconsider the ordinance recently 
ousting the company from operating in the city’s streets and the company 
wae S — to deoeutinns service at midnight Thursday, Jan. 1.—V. 133, 
D. e 


Empire Gas & Electric Co.—Farnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘EKarnings 
Department”’ on a preceding page.—V. 132, p. 4239. 
Ltd., of 


Great Consolidated Electric Power Co., 
Japan (Daido Denryoku Kabushiki Kaisha).—Call.— 


It is announced that $350,000 Ist mtge. 7% sinking fund gold bonds, 
series A, have been designated a lot for redemption on Feb. 1 1932 for 
the sinking fund. The bonds will be payable at 100 and int. at the prin- 
cipal office of Dillon, Read & Co. in New York or at oF aca office 
of J. Henry Schroder & Co. in London.—V. 133, p. 3254. 


International Power Co., Ltd.—Dividend Deferred.— 

The directors have voted to defer the regular quarterly dividend of 1%% 
due Jan. 1 on the 7% cum. Ist pref. stock, par $100. The last quarterly 
distribution at this rate was made on Oct. 1 1931.—V. 133, p. 2266. 


Jamaica Water Supply Co.— Tenders.— 

The City Bank Farmers Trust Co., as trustee, is announcing to holders of 
lst mtge. 30-year 544% gold bonds, series A, due Jan. 1 1955, that pro- 
posals for the sale of these bonds to invest the sum of $61,169 will be re- 
ceived until noon Jan. 13 1932. Proposals should be made at a price not 
exceeding 105 and int. and delivered to the trustee, 22 William St., N. Y. 
City.—V. 133, p. 3966. 


Kennett Gas Co.—Consolidation.— 

This company has been consolidated with the Chester County Light & 
Power Co. Both are subsidiaries of the United Gas Improvement Co. 
and operating in adjacent territory in Pennsylvania.—V. 132. p. 125. 


Lexington Water Power Co.—LFarnings.— 
For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3967. 


Lincoln Telephone Securities Co.—Smaller Div. on 
Class B Common Stock.— 

The directors have declared quarterly dividends of 25 cents per share on 
the no par class A common st and 15 cents per share on the no par 
class B common stock, in addition to the regular quarterly dividend of 
1%% on the 6% pref. stock, all payable Jan. 10 to holders of record Dec. 31. 
Previously the company made quarterly distributions of 50 cents per share 
on ve ge a epee and 25 cents per share on the class B common stock. 
—v. i Oe ; 


Lincoln Telephone & Telegraph Co.—Div. Reduced.— 

The directors have declared a gy ! dividend of 144% on the out- 
standing $3,450,050 common stock, par $100, payable Jan. 10 to holders 
of record Dec. 31. Previously, the Comeeny paid regular quarterly divi- 
dends of 2% on this issue.—V. 132, p. 9. 


Maine Gas Companies—Fxztra Dividend .— 

The directors have declared an extra dividend of 50c. per share in addition 
to the regular quarterly dividend of 50c. per share on the common stock, 
both payable Jan. 15 to holders of record Jan. 2. An extra of like amount 
was paid on this issue a year ago.—V. 132, p. 4054. 


Middlesex & Boston St. Ry.—Bonds Extended.— 

The Massachusetts Department of Public Utilities has approved the 
petition of the company for extension of $1,983,000 444% bonds, due 
Jan.11932. The bonds are to be extended for a period of 10 years and will 
bear interest at 54%%.—V. 133, p. 3788. 


Middle West Utilities Co.— Dividends.— 

The directors have declared the regular quarterly dividend of 2% in 
common stock on the common stock and the regular quarterly dividend 
of $1.50 per share in cash (or 3-80ths of a share of common) on the $6 conv. 
pont. stock, both payable Feb. 15 to holders of record Jan. 15 1932. - 


distributions have been made at these rates since and including Fob 
15 1930.—V. 133, p. 3789. 


Minnesota Northern Power Co.—Stock in Lieu of Cash. 

The directors have declared a dividend of 1% in common stock on the 
no Par value common shares, payable Jan. 2 to holders of record Dec. 15. 
From Oct 1 1930 to and including Oct. 1 1931, regular quarterly cash divi- 
dends of 15 cents per share were paid on this issue.—V. 132, p. 4761. 


National Electric Power Co.—Ezpended Over $20,000,000 
in 1931 for Construction—Number of Stockholders Increase.— 
Harry Reid, President of this company and of the National 
Public Service Corp., says in part: 


Sustained construction in 1931 and increased household consumption of 
electricity have characterized the operations of most of the representative 

wer companies. This, together with the continued development of 
eng in the smaller cities and towns, has featured the activities of Na- 
tional Electric Power Co. and National Public Service Corp. in the past 
year. Further extension and consolidation of holdings were also accom- 
plished, and continued rate reductions were effected. 

Our own system expended over $20,000,000 in 1931 to complete the con- 
struction program un in 1930. Our electric power plant capacity was 
augmented from 661, kilowatts to 774,000 kilowatts, placing the system 
in a position to meet future requirements without large additional invest- 
ments. our total kilowatt hour sales were increased by approximately 17%, 
excluding increases accounted for by acquisitions of new properties. our 
gos operating revenues passed $67,000,000 for the first time, and stock- 

olders increased from 114,000 to 142,000. There was an increase also in 
the number of employees of the system. 

Operating subsidiaries are to-day in much stronger position than ever 
before as a result of 1931 activities: Increased consumption and improved 
efficiency made possible continued rate reductions. The average rate for 
residential consumers for the entire National system was reduced 3.4%, 
while the average reduction for all consumers was 1.2 %, both these figures 
representing further reductions in line with company Policy of sharing its 
savings with the customer wherever possible. 

Subsidiaries now operate in every State along the Atlantic Coast with 
the exception of Rhode Island, and service is supplied to more than 2,500 
cities and towns. Operations are now centered in three principal geo- 
gapate Froude one sew ngland, one in the Central Atlantic States 

ye southeastern States, idi act ¢ gi 
par yeah oh 3 ly es, thus providing compact and logical 

Generally speaking, the principal utility companies have taken advantage 
of low construction costs to carry through these and related developments, 
with the result that they face the future with confidence as regards earn- 
ings and continued betterment of service facilities. —V. 133. Pp. 3967. 


New Bedford Gas & Edison Light Co.—Suit.— 

Certain customers of the company have brought a bill in equity in the 
Massachusetts Supreme Judicial Court, asking for a review and modifica- 
tion of refusal of the Department of Public Utilities to rule: ‘That the 
purchase of substantially all stock of New Bedford Gas & Edison Light Co. 
and subsequent assumption of full control on behalf of Associated Gas & 


1931 the Commission ordered a dismissal of the petition. 
bill will be held on or about Jan. 4 1932. 


Earnings .— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, yg. 954. 


New York Telephone Co.—L£zpenditures Approved .— 

The expenditure of $10,513,265 for new construction throughout the 
State was authorized by the directors on Dec. 23, according to an announce- 
ment made by President J. 8. McCulloh. This brings the total appro- 
priations during 1931 to $69,116,545, of which $53,250,145 has been 
provided for the extension of facilities in the oe, pa area. 

The expenditures for Manhattan ——_ $3,862,700 for the enlargement 
of telephone facilities in all parts of the borough. 

The authorizations for other parts of the metropolitan area make pro- 
vision for general additions to telephone equipment in the Bronx, est- 
chester and Long Island. Expenditures were also approved for additions 
to the equipment of the Stillwell 4 central office, Long Island City, for the 
substitution of dial telephones for manual instruments in the Cumberland 6 
central office district, Brooklyn, in preparation for a change to dial opera- 
Yon, and 7~ oe plant construction in Roslyn and Port Washington.— 

J. 133, p. ‘ 


Niagara Falls Power Co.—Reduces Capital.— 

See Buffalo, Niagara & Eastern Power Corp. above.—V. 133, p. 4159. 

Niagara, Lockport & Ontario Power Co.— Reduces 
Capitalization .— 

See Buffalo, Niagara & Eastern Power Corp. above.—V. 133, p. 1126. 

Northern Electric Street Ry., Scranton.—Sold.— 

According to the ‘‘Wall Street Journal’’ the company has been sold at a 


-* sale for $132.45. P. Archer Morgan, an attorney, was the only 
idder. 


Hearings on the 


Northern Indiana Ry., Inc.—Receiver Named.— 

R. R. Smith, Gen. Mer., Dec. 26 was appointed receiver for the company 
in Circuit Court at South Bend, Ind. The company operates electric lines 
from South Bend to Goshen, Elkhart, Laporte and Michigan City in Indi- 
ana, and Niles, St. Joseph and Benton Harbor in Michigan. It also oper- 
ates the street car and bus services in South Bend and Mishawaka. 

The petition for the receivership was based on allegations that tae com- 
Pany has an indebtedness of $100,000. 

The company went through a Federal court receivership 18 months ago. 
At that time it was reorganized and considerable money invested in new 
rolling stock.—V. 133, p. 798. 


Omaha & Council Bluffs Street Ry.—Reorganization 
Committee Formed Plan Announced .— 


Announcement is made of the formation of a reorganization committee 
to represent the bondholders, following the announcement by the company 
to certain of the holders of its 1st consol. mtge. 5% gold bonds, dated 
Dec. 1 1902, that the company will not have on hand sufficient funds to 
meet the interest payments due Jan. 1 1932. 

A plan and agreement dated Dec. 15 1931 has been prepared under 
which deposit of the bonds will be accepted by the committee and pursuant 
to which the committee will act. Members of the committee are: Sidney 
W. Noyes, Chairman, Ford E. Hovey, Vice-Chairman, O. H. Barmettler, 
W. Dale Clark, Charles Metz, J. C. Neff and E. N. Sanderson. Boyd G. 
Curts, 100 Broadway, New York City, is Secretary, and W. B. Millard Jr., 
Omaha, Neb., is Assistant Secretary. White & Case, New York City, 
and Crofoot, Fraser, Connolly & Stryker, Omaha, are counsel. 

Bondholders are urged to deposit their bonds promptly with eitner the 
New York Trust Co., 100 Broadway, New York City, or the Omaha Na- 
tional Bank, Omaha, depositaries for the committee, which will issue trans- 
ferable certificates of deposit. 

Digest of Plan Dated Dec. 15 1931. 

It is proposed that the holders of Ist consol. mtge. 5% gold bonds dated 
Dec. 1 1902 shall deposit their bonds with the reorganization committee 
under the terms of this plan, and agree: 

(1) That the bonds may be, in accordance with the terms of a supple- 
mental indenture, extended for a term of 10 years from Jan. 1 1932, and 
amended to provide that they shall be Ist mtge. consol. 5% income bonds 
during such eng period, and that they shall be thereupon returned 
to the depositor, and(or) 

(2) That the reorganization committee may in its discretion in behalf of 
depositing bondholders initiate or participate in any proceedings, legal or 
otherwise, for a reorganization of or affecting the company or its property, 
or initiate or participate in proceedings for the foreclosure of the mortgage 
securing the bonds, and administer and account to the depositing bond- 
holders for the proceeds or returns, securities or otherwise, resulting from 
any reorganization or foreclosure proceedings. 

he deposit of bonds will constitute an authority to the reorganization 
committee to waive, in respect of deposited bonds, the default which will 
result from the failure of the company to pay the interest due on Jan. 1 1932, 
and also the default which will result from the failure of the company to 
Pay interest at the rate specified in the present mortgage and the supple- 
ments thereto on subsequent interest dates as well as the failure to pay 
the principal at the maturity date fixed by the present mortgage as at 
present extended and to execute in respect of deposited bonds any instru- 
ments which may be requested by the trustee under the mortgage for that 
purpose as well as to approve the continuance of the application of the 
proceeds of the bridge lease to the purchase of bonds. 
Bonds Which May Be Deposited Under the Plan. 
1st consol. mtge. 5% gold bonds, dated Dec. 1 1902, due Jan. 1 1928. 
ot consol. mtge. 5% gold bonds, dated Dec. 1 1902, extended to Jan. 1 
1931 at 6%. 

Ist consol. mtge. 5% gold bonds, dated Dec. 1 1902, extended to Jan. 1 
1936 at 6%. 

All bonds deposited under the plan must be in negotiable form, and in 
the case of bonds extended to Jan. 1 1936 must be accompanied by all 
appurtenant unpaid coupons. 

Rights of Holders of Certificates of Deposit for Bonds Deposited Upon 
Consummation of the Plan. 

Holders of certificates of deposit issued under the plan who shall have 
complied with the conditions of the plan and agreement will be entitled, 
upon the consummation of the plan and the surrender to the depositary 
of their certificates of deposit, to either 

(1) The return of his bond extended to Jan. 1 1942 with additional cou- 
pons attached thereto and stamped subject to the provisions of a supple 
mental indenture containing, among other things, the following terms 
and provisions: 

(a) That the maturity of the bonds shall be extended to Jan. 1 1942, 

(b) That the bonds will bear interest at the rate of 5% per annum, pay- 
able only as, if and when earned by the company out of the net income of 
the company as to be defined in the supplemental indenture, 

(c) That so long as any of the bonds are outstanding the company will 
not declare or pay any dividends upon its preferred and(or) common stocks 
unless and until interest at the rate of 5% per annum shall have been earned 
and paid by the company for a period of 5 consecutive calendar years 
immediately preceding the declaration and(or) payment of such proposed 
dividend on all bonds outstanding during sucn period, 

(d) That so Jong as any of the bonds are outstanding the net sum to be 
received by the company from the sale of its leasehold interest in the so- 
called Douglas Street bridge shall be paid over to the trustee under tne trust 
indenture, as and when received, and applied by it. from time to time, to 
the purchase or retirement of bonds as provided in the supplemental inden- 
ture of the company dated Jan. 13 1930 and the second supplemental in- 
denture and extension agreement dated Aug. 15 1930, 

(e) That each of the bonds shali revert to its status and rights prior to 
the execution of the qapplamente: indenture in the event of a foreclosure 
of the mortgage dated Dec. 1 1902 prior to payment of the bonds, except 
that it shall be estopped from asserting any right or claim against the 





Electric System constituted a transfer of the franchise of the company 
contrary to the General Laws, Chapter 163, Section 21, that the contract 
ot he company — aed os . + we Management Corp. or its three con- 
ocia’ 7as clectri 
exhibits constituted.a, contract /< tric System referred to in certain 
th the intention o eating said statute and contr to law.”’ 
Motions were asked originally in connection wien the application of 
these same customers for a reduction in price charged for electricity sold 
and delivered by the New Bedford Gas & Edison Light Co. On July 31 


carry on its works for the purpose and | 





trustee by reason of any action taken by the trustee in reliance upon any 
prior authorized consents or waivers. or, 

(2) Their pro rata share of the proceeds or returns, securities or otherwise, 
resulting from any reorganization or foreclosure proceedings participated 
in by the reorganization committee in their behalf, less their pro rata share 


' of all charges and expenses, as authorized and provided for in the agreement. 


Conditions of Participation.—Holders of the bonds of the company may 
become parties to the plan by depositing their bonds wita eitaer depositary 
on or before the close of business on March 15 1932. 
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Right of Withdrawal of Bonds for Purpose of Sale to Trustee.—In the event 
that any bondholder who shall have deposited his bonds under the plan and 
agreement snall thereafter, and before the plan shall have been declared 
operative, make a tender for the sale of his bonds to the trustee under the 
supplemental indenture dated Jan. 13 1930 and such tender shall be ac- 
cepted by the trustee, the committee will redeliver the deposited bonds 
to such bondholder upon surrender of his certificate of deposit and without 
charge for his pro rata share of the expenses of the committee. 

Authority to Call for Deposit 5% Cumulative Preferred Stock and Common 
Stock of the Company. 

The reorganization committee, without iimitation of its general power 
conferred by the plan, is specifically authorized, in its discretion, to permit 
the holders of 5% cumulative pref. stock and of common stock (and of 
veting trust certificates therefor) to become parties to the plan and entitled 
to the benefits thereof with the same force and effect as if the plan in its 
terms conferred upon the holders thereof the initial right to deposit the same 
hereunder. Upon calling for the deposit of 5% cumulative pref. stock 
and(or) common stock of the company (o7 v.t.c. therefor), the reorgani- 
zation committee is authorized to offer to the holders thereof such junior 
securities of the company as the reorganization committee may then deter- 
mine.—V. 133, p. 3464. 


Pennsylvania Water & Power Co.—11 Months’ Earnings 

The company for 11 months ended Nov. 30 1931, reports net income 
available for dividends of $1,836,574, after reserves for renewals and re- 
placements and all charges and taxes (for details see ‘‘Earnings Depart- 
ment’’ on a preceding page). This was equal to $4.27 per share earned for 
the iod on the 429,848 shares of common stock outstanding, which is 
$1.27 per share more than sufficient to cover the entire annua! dividend of 
$3 per share currently paid on the common stock. This compares with $4.55 
a share for the full 12 months last year. Before reserves for renewals and 
er, geruings for the 11 months of 1931 equalled $5.04 per share. 
TF. » dD. . 


Public Service Electric & Gas Co.—Sales Increase.— 

Sales of electricity by this company, operating subsidiary of the Public 
Service Corp. of New Jersey, for the first 11 months of 1931 totaled, 1,- 
573,568,087 k. w. h. compared with 1,552,958,157 k. w. h. during the 
corresponding period of 1930. This is a gain of 1.33% 

The consumption of electricity in the territory served by Public Service 
compares favorably with that in other sections of the country, where, in 
many instances declines have been reported during 1931.—V. 133, p. 3790. 


Quebec Power Co.— Subsidiaries Merged with Parent Co.— 
Over the last 18 months the company has been steadily working on a 
rogram of consolidation. In June 1930, the charters of five of its subsid- 
lary companies were surrendered and assets of these concerns absorbed into 
the parent company. The final step in the consolidation is seen in an action 
taken by the company to have the provincial government determine its 
charter powers and at the same time give it the right to purchase the Quebec 
Ry., Light & Power Co., which operates a 5,600 hp. water-power plant at 
ontmorenci Falls. (‘‘Electrical World.”)—V. 133, p. 4329. 


Southern New England Telephone Co.-—New Director. 
Allerton F. Brooks, Vice-President and General Manager, has been 
ected a director.—V. 132, p. 1223. 


Springfield Street Ry.—Stock Decreased.— 

The Massachusetts Department of Public Utilities has authorized a 
pavceon toe capital stock from $4,654,700 to $2,900,000, par $100.— 

- 133, PD. ; 


Standard Gas & Electric Co.—Ouiput, Earnings, &c.— 
Conditions arising during the past two years have presented operating 
and management problems of extreme magnitude to the public utility 
industry,’’ according to Halford Erickson, Vice-President in charge of 
operation of the Byllesby Engineering & Management Corp. ‘The falling 
off in manufacturing and trade has resulted in decreased loads while ab- 
normally low water conditions in territories served largely by hydro-electric 
pee ns stations have contributed further to the problems of maintaining 
igh standards of service, particularly in those communities where growing 
demands for rural and domestic service have been in evidence. 

“Electric output of utilities in the Standard Gas & Electric Co. system 
for the 12 months ending Oct. 31 totaled 4,448,026,787 k. w. h., compared 
with 4,612,499,973 k. w. h. in the previous 12 months period, a decrease 
of 3.57% as compared with a decrease of 3.87% during the same period in 
total electtic output in the United States. Despite genera! adverse conditions 
domestic electric sales increased about 8% during this period, partly offset- 
ting the decline in sales for industrial purposes. 

uring 1931, no properties of any size were added to the Standard Gas 
& Electric Co. system. Substantial construction expenditures, however, 


were required for developing and anding existing properties. Combined 
net earnings of all subsidiary and ilia ublic utility companies of the 
Standard Gas & Electric Co. for the 12 months ended Oct. 31 1931, showed 


a decrease of 2.09%, as comp with the previous 12 months, while gross 

\ da 4.57%. This indicates that the company has met the 
decline in gross earnings by effecting cpereting economies preventing the 
net from declining as much as gross earnings during the past year. 

The prelimi construction budget for 1932 totals $35.015.966, which 
includes ,508,034 for projects now under construction which were not 
compl in 1931. Unfinished construction during 1931 includes the 
Pros diversion project of the California Oregon Power Co. system 
which will not be placed in service until 1932. The largest part of the ex- 
penditure in 1932, according to preliminary figures, will be in the electric 
department—$16.347,300; the gas department will expend $3,319,809, 
and $5,338,857 will be expended for other departments, including general 
construction. 

The Byllesby managed utilities are betas maintained in the best of con- 
dition, notwithstanding the immediate decline in business, and the construc- 
tion program indicates that new facilities are being installed to fully meet 
public demands. Earnings during the depression period have been sufficient 
to justify this policy. Even a small improvement in general business will 
be reflected in earnings, as a result of availability of dependable service, 
and the development and expansion work that are being carried on now are 
an added protection to investors in public utility securities. 

At the close of 1931 certain evidences of relief from unemployment and 
low production problems were beginning to appear. Retailers’ stocks were 
so low that they were hardly sufficient even to take care of the diminished 
demand. Agricultural conditions improved during the past two months, and 
marketing conditions for these products also seemed somewhat improved. 
Early snowfall and heavy rains have been reported in many of the territories 
served by companies in the system, resulting in better conditions at our 
hydro plants than have prevailed for some time.—V. 133, p. 4160. 


Winnipeg Electric Co.—Would Sell to City.— 

The company is offering to negotiate with the city of Winnipeg for sale 
of the properties, with $25,000.000 as a price basis. The company esti- 
mates the value of its street railway at $12,000,000, its electrical distribu- 
tion system at $9,000,000 and its gas system at $4,000.000. The civic 
committee is to take the matter under consideration early in January. 
—V. 133, p. 3968. 


INDUSTRIAL AND MISCELLANEOUS 


U. S. Refunds $69,476,930 From Tazes Received Last Year.—The Govern- 
ment is paying back to taxpayers $69,476.930 in tax refunds for the 1931 
fiscal year. ‘Tota! refunds for 1931 were approximately half of those for 
1930 which totaled $126,000,000. ‘“‘Sun,’’ Dec. 28, p.1.  _ 

A. F. of L. Joins Plea for Federal Relief.—Edward F. McGrady, Federa- 
tion’s legal representative, says Unions having given $52,000,000 to idle 
and they need aid ‘‘to carry load.'’ N.Y. ‘“Times,’’ Dec. 31, P; 10. 

22 Film Union Officials Named in Indictments .—22 officials of the Moving 
Pictures Operators Union of Greater New York, Local 306. were indicated 
of a charge of coercion and 17 of the 22 were named in another indictment 
charging conspiracy. The indictments handed up to Judge Rosalsky in 
General Sessions, grew out of a dispute within the union, which is affiliated 
with the International Alliance of Theatrical State Employees, in turn an 
affiliate of the American Federation of Labor. ‘‘Sun,’’ Dec. 30, p. 1. 

Matters Covered in the ‘‘Chronicle’’ of Dec. 26.—(a) November chain store 
sales lower, B: 4221. (b) Montgomery Ward & Sears, Roebuck cut 5% 
to 15%, p. 4225. (c) Reduction in wages voluntarily accepted by Union 
Carpenters in Cleveland, p. 4227. (d) Wage cut accepted by Utica (N. Y.) 
Plumbers and Steamfitters, 2 4227. (e) Miners in Harlan and Bell 

an. 1, p. 4227. (f) Shoe prices reduced by 


County (Ky.) vote to strike 


Melville Shoe Corp., p. 4227. (g) Ontario cuts salaries—Reductions for 
provincial employees range from 2% to 20%, p. 4243. (h) Senator La Fol- 
ette introduces measure to create national economic council— Bill provides 
for group of nine members with a slary of $15,000, p. 4254. (i) President 
Whitney of New York Stock Exchange declares that liquidation, not short 
selling, is responsible for decline in security prices—Again defends short 
Selling, p. 4254. (j) Studebaker Sales Co. offers free to buyers of used cars, 
shares of stock listed on New York Stock Exchange, p. 4256. (k) Market 
value of bonds listed on New York Stock Exchange—Figures for Dec. 1 
1931. (1) Year book of New York Stock Exchange—642 firm members 
Oct. 1 1931 compared with 654 firms a year ago, p. 4257. (m) Short sales 
on New York Curb Exchange Sept. 23 1931—Dec. 15 1931, p. 4257. 


Air-Way Electric Appliance Corp.—Resignation.— 
Harry A Strong has resigned as Vice-President.—V. 133, p. 3095. 


Alaska Juneau Gold Mining Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 12 4c. a share on the 
common stock, par $10, payable Feb. 9 to holders of record Jan. 9. This 
Places the stock on an annual basis of 50c. a share as against a total of 40c. 
a share paid during 1931.—V. 133, p. 3968. 


Aluminum Industries, Inc.—To Purchase Its Shares.— 

At a special stockholders’ meeting held on Dec. 29 the articles of the 
corporation were amended to allow the board of directors authority to 
acquire, hold, sell and(or) issue its shares of capital stock.—V. 133, p. 4333. 


(A. S.) Aloe Co., St. Louis.—Smaller Common Dividend. 

The directors have declared a dividend of 13 cents share on the 
common stock, par $20, payable Jan. 2 to holders of record, Dec. 23. This 
compares with a distribution of 62 cents per share made on Oct. 1 1931. 

The directors also declared regular quarterly dividends of 1%% on the 
7% preferred stock, payable Jan. 2 to holders of record Dec. 23 and also 
payable on April 1, July 1 and Oct. 1, respectively.—V. 123, p. 2393. 


Amalgamated Laundries, Inc.—Bonds Called.— 

The Chase National Bank of the City of New York, as successor trustee , 
has notified holders of 10-year sinking fund 64% gold bonds, that $27,500 
of these bonds have been drawn for redemption at 102% on March 1 1932. 
Bonds so drawn will be paid, in the event sinking fund moneys are received, 
upon presentation and surrender, with subsequent coupons attached, 
at the office of the Chase National Bank, 11 Broad St., N. Y. City, on 
pons | << ae 1, after which date interest on the drawn bonds will cease. 
—vV. my 2 


American Composite Shares Corp.—Semi-Ann. Div.— 

The corporation announces that the dividend on the American Composite 
Trust shares for the six mouths ended Dec. 15 1931 amounted to $.15786 
per share. The dividend was payable on Dec. 31 at the Chase National 
Bank of the City of New York to holders of trust shares of record Dec. 15, 
This compares with $.20933 per trust share for the preceding six months 
period and makes a total distribution of $.36719 for the year 1931. 

Holders of trust shares are permitted for 30 days after dividend pay- 
ment dates to reinvest all or any part of the proceeds in additional trust 
shares at the current offering price less 5%.—V. 133, p. 289. 


American Equities Co.—Receivership Suit—Stockholder 


Alleges Mismanagement—Claims $32,000,000 of Assets 
Lost Since April 30.— 
A petition asking for the appointment of an equity receiver for the United 


States District Court at New York Dec. 27 was filed by Emil Mautner, a 
stockholder who states he holds 1,500 shares of the corporation's stock. 
The bill alleges that excessive losses have been caused by ‘‘mismanagement 
incompetence, recklessness, waste and the exercise of unwise and unsoun 
judgment on the part of officers and directors.’’ It also alleges that on 
July 30 last the corporation issued a statement claiming assets as of April 
30 last of $37,038,746, and that since then approximately $32,000,000 
been lost, due in a large measure to the Ag meen of receivers of subsid- 
ary ane affiliated companies, particularly Intercontinents Power Corp. 

a result of the alleged mismanagement, the petition states, the cor- 
poration has ome, or will soon become, insolvent, has lost its credit 
standing and is unable to raise funds with which to continue business, 

The bill also charges that loans amounting to $1,716.317 were made to 
officers and directors of the corporation and to associated companies, both 
of which remain unpaid. om 

The company was incorp. in Delaware in 1929 as a holding c tion 
with an authorized capitalization of 2,500,000 (no par) common shares, of 
which 1,457,982 have been issued. No dividends have ever been paid, the 
petition states. 

The officers of the corporation, according to the petition, are Burton A. 
Howe, President; Warren H. Snow, Vice-Pres; George W. Cain, y 
& Treasurer; R. Van Horn, Asst. Secretary & Treasurer; P. D. Crockett, 
Assistant Secretary. 

The directors, according to the petition, are Burton A. Howe, Warren H. 
Snow, George W. Cain, W. Treat, Thomas J. Walsh, J. H. B i 
Donald O. Muleny, E. Walker, George N. Lindsay, le, G. Gossler, 
Richard C. Hunt, F. J. Leary, A. McAndrew, J. B. Miller, R. 8. Morris, 
Edward B. Robinett, William H. Wildes, and W. W. Freeman. 

The plaintiff on Dec. 26 filed suit for receivership in the Court of Chancery 
at Wilmington, Del.—V. 133, p. 1618. 

American National Co., Toledo, Ohio.—Omits Common 
Dividend .— 

The directors have decided to omit the quarterly dividend ordinarily 
payable about Jan. 1 on the common stock, par $25. Previously, regular 

rterly distribution of 3744 cents per share were made on this issue.— 

- 131, p. 273. 


American Radiator & Standard Sanitary Corp.— 
Financial Position Strong.—Chairman C. M. Woolley, in a 
letter to the stockholders, says: 

For the first 11 months of the current year the corporation operated at a 
profit, although not favorably comparable with former years. Our affili- 
ated companies are largely dependent upon the building industry and par- 
ticularly residential building. This class of building in the United States 
for 1931 will show a decline from 1928 of approximately 64%, and with 
this much of the market deleted it is felt that the operating results are as 
favorable as can be expected. The operations of the European companies 


are satisfactory. 
The financial position of the company is strong. As of Nov. 30 1991 
$70,- 


cash, Government bonds and municipal bonds were in excess of $20, 
and total current assets (including foregoing) were approximately 
000,000. After deductions of current liabilities and for pref. stock at par 
net quick assets applicable to the common stock were approximately equal 
to the market price a share thereof as of Dec. 17; and book value of the com- 
mon stock was equal to approximately three times such market price. 

The difference at this particular time between sale of goods for current 
consumption and those representing capital expenditures is quite marked. 
Articles such as foodstuffs, clothing, cosmetics, &c., are items of every- 
day demand, and deficiency in current consumption is not filled later— 
what is not sold now will never be sold. It is different with housing facili- 
ties. Population increase, marriages and other factors necessitate increased 
facilities, but for a given time the realization can be postponed. 

The need and demand, however, are cumulative day by or and even- 
tually will assert themselves. This has repeatedly napoened n the build- 
ing industry. At the present time a gentlup demand being created just 
as in the years following the war. fe do not known when the demand 
will sone itself for our products, but its eventuation is confidently an- 
ticipated. 

Overhead costs have been very greatly reduced and efficiencies increased. 
Research and development have been maintained and are being reflected 
in new products available for the market. 

There is every reason to anticipate that, with even a moderate return 
of pulang activity, the company showing will be creditable.—V. 133, p. 

v9. 





American Smelting & Refining Co.—Advances Loan of 
$1,000,000 to Mining Trust, Ltd., to Enlarge Mount Isa 
P; operties.— 


The ‘‘Wall Street Journal’ Dec. 26 had the following: 
Mining Trust, Ltd., at annual meeting voted to accept the offer of the 





American Smelting & Refining Co. of a loan up to $1,000,000 at 6% to 
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Mount Isa Mines for the purpose of enlarging its smelter facilities and for 
certain other improvements at the company’s Mount Isa lead property 
in Australia. In the future, American Smelting & Refining Co. will have 
complete control of the technical management and operation of Mount 
Isa, and Mining Trust’s lead refinery in London; it continues to be 
the technical advisor in Mining Trust’s other mining enterprises, including 
that of New Guinea Gold Fields, Ltd. 

American Smelting & Refining Co. owns about 2,000,000 shares out of 
the 5,945,988 shares, par £1, now outstanding, according to statement of 
Leslie Urquhart, Chairman, at annual meeting of Mining Trust, and has 
$6,500, at present invested in Mining Trust and in Mount Isa second 
convertible debentures. 

Mr. Urquhart said: ‘‘It is a great relief to me to feel that I have at last 
been able to lay off some of the burden of this big organization, and to 
place the technical side of it in the hands of an organization so well qualified 
to carry it as American Smelting & Refining Co. undoubtedly is.’’ 

Mr. Urquhart pointed out that the lead refinery of the Britannia com- 
pany, which is owned completely by Mining Trust and which was built 
and is managed by American Smelting for Mining Trust, started without 
@ hitch and is producing at present 3,937 tons of refined lead and 190,000 
ounces of silver a month. Present refining capacity is 170,000 tons of 
lead and about 4,500,000 ounces of silver a year. Capacity can be doubled 
with an expenditure of about £20,000. 

Mr. Urquhart stated that the yy Me obtaining $1,000,000 from 
American Smelting was due largely to looking up of the company’s funds 
in its mining operations in France. He states that Julius Krittsehnitt, 
General Manager of Mount Isa, reports that with lead £13 a long ton in 
Lendon and silver at 18d. an ounce, Mount Isa’s production of frmo 3,000 
to 3,300 tons of lead bullion a month is sufficient to ~~ =< operating ex- 
Denses, and that in order to cover debenture interest and London and Sidney 
office expenses it will be necessary to produce an additional 1,000 to 1,200 
tons of bullion a month. 

Mr. Urquhart told stockholders that Mining Trust’s income during the 
Past year had exceeded expenditures by £63 ,000.—V. 133, p. 2437. 


American Steam Pump Co., Battle Creek, Mich.— 
Smaller Common Dividend .— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, par $25, payable Dec. 31 to holders of record the same 
date. This compares with quarterly distributions of 50 cents per share 
previously made.—V. 117, p. 2545. 

American Sumatra Tobacco Corp. (& Subs.).— 
Consolidated Balance Sheet.— 








Assels— Od. 31°31. July 31°31. TAahtlittes— Oct.31'°31. July 31°31 
Plants & oth. prop. Capital stock_-_..y$2,884,000 $2,884,000 
incl.live stk.&eq .$4,772,019 $4,794,718 | Acc’'ts payable____ 21,131 3,334 
Cash in banks and Accr. payroll, State 
On BOMG...-+..- 298,721 385,303 taxes, &c...... 16,529 23,013 
Mtge. receivabl Res. for self-insur- 
bie ~Wntiee is i eee 39,944 39,855 
Notes & accts. rec Initial surplus... 2,132,565 2,132,565 
(legs res.) --..-- 413,040 519,235 | Capital surplus... 2,490,481 2,498,489 
Crops harvested Earned surplus... a390,531 418,723 
in process, &c., 
tobacco on hand, 
Bai ctl is Sh dah ie 1,790,847 1,654,590 
Mtge. receivable._ x275,000 .____- 
Unexp. insur. and 
pr taxes__. 51,417 42,542 
nvest. in com.stk. 
of corporation.-. 364,804 317,399 
Employ. subse. to 
cap. stk. of corp. 9,333 11,191 
TE ceria) asdesocmena $7,975,181 $7,999,978! Total... - $7,975,181 $7,999,978 





x $25,000 due Sept. 3 1931, in default, balance maturing March 3 1932, 
foreclosure pr gs pending. y Represented by 216,300 shares of 
no par value. a As final cost cannot be determined until the close of the 

ear, ner Can the earnings from sales be established until then, the 
earned surplus for this quarter and the two following quarters will therefore 
reflect the earned surplus as stated at the conclusion of the corporation's 
last fiscal year and as contained in its annual report as of July 31 1931, less 
alla tive, general, selling and miscellaneous expenses for the period, 
excluding all profits or losses from sales, since July 31 1931.—V. 133, p. 2764. 


Anglo American Corp. of South Africa, Ltd.—Divs.— 
Dividends have been declared payable to shareholders of record Dec. 31 

1931 by the following companies: 
—Rate of Dividend— 


Name of Company— Div. No. Coupon No. Per Cent. Per Share.x 
Br Mines, Ltd...____-_ 39 39 20 4s. 
Springs Mines, Ltd___--___- 25 25 20 4s. 

est aa are 13 a 3% 9d. 


Lig 
x In Union of South Africa currency. 


The dividends are declared in Union of South Africa currency but the 
London offices will pay on the basis of the equivalent English currency 
calculated at the rate of suenee ruling on the date fixed for payment of 
the dividends from the head office in Johannesburg, viz., Jan. 29 1932. 
Amounts payable in respect of share warrants will be on the same basis 
irrespective of date of presentation of coupons. 

The transfer books and register of members will be closed in each case 
from Jan. 1 to Jan. 7 1932, both days incl. 

Holders of share warrants will receive payment at Barclays Bank (D. C. 
&°O.), Circus Place, London Wall, London, E. C. 2, on presentation of the 
respective coupons detailed below on or after Feb. 18 1932.—V. 133, p. 4162 


Atlantic Fruit & Sugar Co.—Receivership.— 

Chief Justice Samuel K. Dennis in Circuit Court at Baltimore, Dee. 29, 
named J. Martin McDonald as temporary receiver for the company on a 
petition by James Z. Chadbourne, a stockholder, who asked the receiver- 
ship and dissolution of the corporation. The company agreed to the re- 
ceivership and was ordered to show cause why the request for dissolution 
should not be granted.—V. 132, p. 3152. 


Atlantic Sugar Refineries, Ltd.—To Split Up Pref. Shs. 
P* Holders of pref. stock have been asked to give their approval to a plan of 
reorganization of the company’s preferred capital. 
pr the terms of the plan are outlined as follows: 

(1) Each existing share of pref. stock, par $100, to be converted into 
four shares of pref. stock, par $25, and entitling the holder to receive a 
fixed preferential cum. div. of $1.75 a share, accruing from July 1 1932, 
and payable quarterly thereafter. 

(2) In addition to the aforesaid fixed cum. preferential div. of $1.75 
per share, the holders of such new pref. stock to be entitled to receive an 
additional div. not exceeding $1.25 per share per annum, the right to 
receive such additional div. to be enjoyed by the holders of pref. stock on a 
basis of equal participation with the holders of com. stock in all divs. paid 
upon com. stock up to $1.25 | share per annum. 

The present pref. stock is a 7% cum. stock, but divs. have not been paid 
on it since Oct. 1920.—V. 132, p. 3888. 


Automobile Banking Corp., Phila. —Zztra Dividend.— 

The directors have declared an extra dividend of 50c. a share in addition 
to the regular semi-ann. dividend of $1 a share on the common stock, no 
par value, both payable Jan. 11 to holders of record Dec. 22 During 1931 
the following extra distributions were made on this issue: 50c. a share on 
Jan. 10 and 25c. a share on July 10. 
¥. The directors also declared the usual semi-ann. dividend of $4 a share on 
the 8% pref. stock, payable Jan. 11 to holders of record Dec. 22. 


Bay Biscayne Bridge Co.—Reorganization Plan Co»- 
summated .— 


The bondholders’ protective committee (Alfred C. Dent, Chairman), in 
a notice to the holders of certificates of deposit issued by Chatham Phenix 
National Bank & Trust Co. for first mortgage sinking fund 64% gold 
bonds, announces that the plan of reorganization, dated Dee. 13 1920 
(V. 131, D. 4058) has been consummated. The notice further says: 

The new corporation, Miami Bridge Co., has acquired title to the property 
formerly owned by Bay Biscayne Bridge Co. securing its first mortzage 
bonds. The securities of Miami Bridge Co. are now ready for distribution 
in accordance with the provisions ef the plan of reorganization. 

Holders of certificates of deposit issued by Chatham Phenix National 
Bank & Trust Co., as depositary for the committee, are requested to send 











their certificates of deposit by registered mail to Chatham Phenix National 
Bank & Trust Co., 149 Broadway, New York, or to present them in person 
or by messenger at the reorganization division of the bank, 117 Liberty St., 
New York. In exchange for these certificates debenture bonds and voting 
trust certificates of the new corporation called for by the plan will be issued. 


The final report of the bondholders’ proteetive committee, 
bringing the situation to date, although the new company 
has been functioning for some time, for with one exception 
the directors of the new Miami Bridge Co. are the same as 
the membership of the protective committee, follows in 
substance: 


On Dec. 13 1930, a plan of foreclosure and reorganization was submitted 
which became effective Jan. 9 1931. Not only was no deposited bond with- 
drawn from the protective committee as an expression of opposition te the 
plan, but additional bonds were deposited until at the time of foreclosure 
sale Oct. 5 1931, at Miami, Fla., $1,483,000 bonds were deposited out of 
the total of ah naa bonds—the undeposited bonds being represented 
by_two holders only. eae 

" priet to the foreclosure sale, by order of the court the liquid assets of the 
Bay Biscayne Bridge Co. were turned into cash and after the retention in 
the treasury of the company of such amount thereof as was considered 
necessary by the receiver for working capital, the balamce, by court order, 
was deposited with the trustee of the mortgage for the benefit of all the 
first mortgage bonds. The protective committee, holding title to $1,483,000 
bonds, requested its proportion of the funds to be deposited with the com- 
mittee at the Chatham Phenix National Bank & Trust Co., New York. 
The sum so received amounted to $42,681, there remaining with the trustee 
in Miami, for the benefit of the eposited bondholders 3489.26, a 
total amount equal to $27.78 per $1,000 bond, and an undivisible balance 
of $20.89 held for later distribution to all bondholders. 

The Miami Bridge Co. was incorporated in Florida and was authorized 
by the protective committee to bid in tne property at foreclosure sale on 
Oct. 5 1931. 

The property covered by the Bay Biscayne Bridge Co. bonds was bid 
in at the sale for $100,000 and the following day (Oct. 6 1931) the sale was 
confirmed and the deed transferring the property to the Miami Bridge Co. 
was recorded and the new company began operations the next morning. 
Before the transfer of the deed, foreclosure expenses were paid and $979.93 
deposited with the trustee of the mortgage on behalf of the $17,000 non- 
deposited bonds—or $57.64 per $1,000 bond. This, of course, left nothing 
for unsecured creditors, among whom were the originating bankers who had 
loaned the company $15,250 to complete the last coupon payment made. | 

Shortly thereafter, on Oct. 23, in New York, meetings of the bondnolders 
protective committee and of the directors of the Miami Bridge Co. were 
held, at which the necessary resolutiuos were passed transferring the balanee 
of the funds of the protective committee to the Miami Bridge Co. and 
electing directors and officers of the company. ; 

It was agreed that the directors of the company would serve without 
compensation, except R. M. Price who was appointed resident genera] 
manager. Mr. Price had been receiver of the property for the period of 
the receivership. ‘The present board of directors of Miami Bridge Co. are: 
Francis E. Frothingham, Pres., Boston, Alfred C. Dent, Vice-Pres., New 
York, R. Marshall Price, Vice-Pres., Miami, Thomas N. Dysart, St. Louis, 
and Harold C. Payson, Portland, Me. John T. Beach, New York, was 
elected Secretary and Treasurer, and R. C. Halsey, Miami, Asst. Sec. & 
Asst. Treas. : : ’ . 

The members of the protective committee were appointed voting trustees 
of the stock, under the five-year voting trust. : 

The board of directors approved the trust agreement of the 6% income 
deventures at a meeting held on Dec. 4 1931, and the board at this meeting 
authorized the issuance of the securities to be exchanged for the outstanding 
certificates of deposit. 

During the receivership the property was operated most conservatively, 
and always in full co-operation with the bondholders’ protective committee. 
Unfortunately, however, the extreme saline dampness to which the concrete 
structure of the bridge was subjected, and the frequent wetting by spray 
and waves, developed cracks on the under side of the concrete ers, 
making extensive repairs imperative. These were undertaken by a special 
method worked out by a local exgineer, Mr. Hodgson, and approved by 
independent technical advice, which has effected an apparently most 
successful repair. Some $20,000 was spent for this purpose in 1931 up to 
the date of the forclosure sale, the balance of the work (estimated to cost 
some $7,000), now in process, should be substantially completed during 
the current year. In addition to this work, heavy riprap was placed along 
the various fills and at other points. Much of this is large concrete blo 
available at low cost from time tot ime from the demolition of old buiidings 
in the vicinity. This work has so far progressed as to need now only finish- 
ing touches at different points, so that the structure as a whole is in better 
condition now than it has ever been, to resist high water levels and the 
wave damage of even the most severe stornmis. ; ‘ -- 

The bridge is insured through an all-risk insurance policy until June 5 
1934, in the sum of $500,000, the premium for which has beem prepaid. 

The expectation is, therefore, to go into the year 1932 with only normal 
expenses for maintenance and with a payroll already reduced at every point, 
and with the hope of showing a net balance in 1932 which was not in evidence 
in 1931. Operations of the new company begin with no bank loans and with 
the only securities outstanding against the property the debentures and 
the capital stock of the new company. All of these are to be issued (the 
capital stock to be represented by voting trust certificates) to the depositing 
bondholders. 

The Miami Bridge Co. should, in due course, receive additional funds 
from the adjustment of the affairs of the Biscayne Trust Co., the original 
trustee of the Bay Biscayne Bridge Co. mortgage, in which were certain 
special deposits of the Bay Biscayne Bridge Co., i.e., a special deposit of 
$23,423, being the unexpended balance of the fund of $250,000 initially 
created under the mortgage of the Bay Biscayne Bridge Co. for the con- 
struction of Causeway Island, an unmexpended balance of $2,117 from the 
money received from the isnurance companies to defray the cost of re- 
habilitation after the damage done the property in the hurricane of 1926, 
and $831 in the sinking fund. ‘These were funds necessarily deposited with 
the trustee in accordance with the provisions of the mortgage. There 
were also $3,801 in three checking accounts in other closed banks in Miami. 

Aside from the bridge property itself, the Miami Bridge Co. owns certain 
real estate known as Causeway Island and the Miami approach lots. 
Causeway Island was built out of the $250,000 set up by the pertgnee and 
consists of an island on either side of the bridge, some 2,500 ft. in length 
on the north side of the causeway and 300 ft. broad, and 1,000 ft. in lengta 
and 300 ft. broad on the south side of the causeway—the whole held in 
place by a well-built conerete retaining wall in excellent condition. The 
approach lots consist of land on either side of the Miami approach roadway 
to the Bridge (which roadway is owned by the Bridge company), averaging 
400 ft. on either side of the roadway and averaging 125 ft. in depth. At 
the present time Causeway Island is largely unused. Fora couple of seasons 
a large part of it has been devoted to a plane uses, which has returned the 
company a small income. Arrangments are being made for a continuance 
of such use during the coming season, and in the meantime the westerly 
end of the northern portion of the island is being used by the Viking Flying 
Boat Corp., which | aed a hangar and water approach for heavier-than-air 
machines. Part of the approach lots are rented to a nurseryman who 
maintains the special planting along the fills of the bridge. 

It is hoped that with a recovery of normal conditions in the Miami 
district, this real estate should have considerable value. d 

With the return of norma! conditions and the revival of interest in Miami 
and the district as a winter resort and as a place of business, there should 
result an increase of earnings which ought in time to bring an interest return 
to debenture holders and to increase the value of the entire property. 


Revenues and Expenses of Property Now Owned by Miami Bridge Co. 








Calendar Years— 1928. 1929. 1930. x1931. 
Bridge revenue - -.._--- $42 ,987 $64,422 $78,992 $66,420 
Other revenues... .---- 1,460 1,632 4,181 4,480 

_ A age oe $44,447 $66,053 $83,173 $70,900 
Operating expenses --_--- 29,058 29,091 35,522 36,800 
Mainteuanes....-.2... 3'643 2°106 16.053 25.700 
. jp. ae 6,563 7,307 7,331 8.000 
Depreciation .......... 26,588 26 ,387 18,524 16,900 

ES OTE A SALES def.$21,406 sur.$1,162 sur$5,742 def.$16,500 


x December estimated in part. 
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The foregoing statements are based on figures 
the receiver for the od up to Oct. 6 1931 and 
books of Miami Bridge Co. and is believed to be substantially accurate. 

Balance Sheet Nov. 30 1931 (Miami Bridge Co.). 

[Refecting issuance of securities to be issued to depositing bondholders}. 





Assas— Ltabtltttes— 
Total fixed capital_.......-.- $1,495,477| Capital stock (14,830 shares 
_ SS eee oe er ee ee 
Accounts receivable... _ 109|Income debentures 1952- 
Meter deposits.............. 315|Accounts payable._-_-_. 
oe te eres 11,791| Accrued items...--.....--- 
I cs ecliitce '5 chesstsinsta tp doetgde i nan 4,153} Reserve for depreciation 
Unused portion of outstanding 
SR heads cnctenene 340 
SRI cicsivrr cine tal de dincs es ots xia al $1,526,318 i ntiaimitintis ice wind $1,526,317 





—V. 132, p. 408. 
Joseph) Bancroft & Sons Co.— Defers Pref. Dividend. 


he directors at their meeting in December took no action on the quar- 
terly dividend of $1.75 per share due Jan. 31 on the 7% cum. pref. stock, 
par $100. The last regular quarterly distribution was made on this issue 
on Oct. 31 1931.—V. 132, p. 2392. 


Beech-Nut Packing Co.—Te Sell Canadian Plant.— 

The company on Dec. 31 disposed of its subsidiary the Beech-Nut Co. 
of Canada, to Life Savers Inc. of Canada. The latter will operate the 
Dlant at Hamilton, Ont.—V. 133, D. 2765. 


Berkeley-Carteret Hotel Corp., Asbury Park, N. J.— 
Receivership.— 

Harry Meyers, Passaic; Mayor Clarence F. Hetrick, Asbury Park, 
and Arthur C. Steinbach, President of the Steinbach Department Store, 
Fg 4 Park, were, Dec. 23, appointed receivers by Federal Ju 
O. Fake at Newark, N. J. Corporation is owner of the Berkeley-Carteret 
Hotel. Asbury Park. The receivers were appointed on proceedings filed 
by Furst & Furst, counsel for three creditors with claims totaling $132,500. 

e hotel is said to be the largest on the north Jersey shore.—V. 120, p.3317. 

Booth Fisheries Co.—Obituary .— 

Knowlton L. Ames Sr., owner of the Chicago ‘‘Journal of Commerce”’ 
and Chairman of the board of directors of Booth Fisheries Co., died on 
Dec. 23 in Chicago.—V. 133, p. 1770. 

(E. L.) Bruce Co.—Defers Preferred Dividend.— 

The directors recently decided to defer the regular queries dividend of 


1%% due Jan. 1 on the 7% cum. pref. stock, par $100. The last regular 
y “heated distribution on this issue was made on Oct. 1 1931.—V. 133, p. 


Buffalo (N. Y.) Insurance Co.—Ezira Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $3 per share on the common stock, 
both payable Dec. 31 to holders of record Dec. 21. A reguiar atte 
dividend of $3 per share was paid on Sept. 30 last.—V. 131, p. 4220. 


Bulkley Building Co., Cleveland.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend due Jan. 1 


on the 7% cum. pref. stock, par $100. On Oct. 1 last, a distribution of 
75 cents per share was made on this issue as against quarterly dividends of 


$1.25 per share from Oct. 1 1927 to and incl. July 1 1931.—V. 133, p. 2108. | 


Guy ; 


obtained from the books of Ltd. ‘‘Floating Power’’ is the name of the new engine mounting developed 
from Oct. 7 1931 fromthe by Chrysler engineers, which completely eliminates vibration and was 


year 

The bill of complaint was fi hr r Corp. showing that Roberts 
Devices Ltd. was engaged in manufactur a motor moun 
for replacement p on competing makes of cars. This motor mount- 
ing, while different in structure from the Chrysler product, was designa 
by Roberts Devices Ltd. as ‘‘Floating Power.’’ C ler complained that 
the trade mark ‘‘Floating Power’’ had been origina by it and that it had 
, Spent a large sum of money in advertising the same. 

After argument by opposing attorneys, Chrysler’s motion for prelim- 
nary injunction was granted, whereby Roberts Devices Ltd, will be 
restrained from further use of the trade mark ‘‘Floating Power’’ in con- 
nection with motor mountings.—V. 133, p. 4163. - 


City Stores Co.—Hearing Postponed.— ‘ 

Further hearing in the receivership suit filed against the company which 
was scheduled for Dec. 30 in Chancery Court at Wilmington, Dei., was 
continued until Jan. 6 by agreement of counsel. This is the fourth contin- 
uance granted in this case.—V. 133, p. 4163. 


Coen Companies, Inc.—Dw.dend Omitied.— 

The directors have voted to omit the quarterly dividend. ordinarily 
payable about Jan. 15 on the class A stock of no par value. Distributions 
of it om were made on this issue on April 15 and Oct. 15 1931.—V. 133, 
Pp. P 


Columbia Finance Corp.—New Trial Denied.— 

The U. 8S. Circuit Court of Appeals, by a vote of 2 to 1, has denied the 
petition of former County Judge W. Bernard Vause for a new trial, and 
directed that he begin at once his six-year term in Atlanta Penitentiary. 
Vause was. convicted of mail fraud in connection with: sale of securities. of 
the above company.—V. 133, p. 1293 


Columbia Phonograph Co., Inc.—Stock Held by Voting 
Trustees to Be Acquired by Grigsby-Grunow Co.— 


A joint statement was issued on Dec. 24 by B. J. Grigsby, President of 
the Grigsby-Grunow Co., Chicago, and H. C. Cox, President of Columbia 
Phonograph Co., Inc., New York, regarding a merger of the two ——- 
It was stated that negotiations had been praetieally completed whereb: 
= Se uaew Co. would acquire control of Columbia Phonograp: 

o., Inc. 

Columbia controls valuable patents and trade mark rights to the well 
known Columbia name in North and South America and man 
Columbia phonographs and records with a wide distribution of these 
Products as well as radios and refrigerators. 

The Grigsby-Grunow Co. manufactures and distributes radios and refrig- 
erators and it is anticipated that a very substantial demand will be created 
for these products in all territories under the Columbia name, which will be 
of material benefit to both companies and give a substantial increase in 
production to the Grigsby-Grunow Co. 


first used this on the compen ’s four-cylinder Plymouth car. 
ed 4 Cc a 
g and 








' H.C. Cox, President of the Columbia Phonograph Co., 
| Ine.; Artemus L. Gates, President of the New York Trust 
. Co. and Fred. W. Shibley, Vice-President of the Bankers 
! Trust Co., voting trustees of the Columbia company, made 
| a statement on Dec. 24 to the following effect: 


The voting trustees of the Columbia Phonograph Co., Inc., a New York 
corporation, have entered into an agreement to sell to the Grigsby-Grunow 
Co., an Illinois corporation, ail the shares of Columbia Phonograph Co., 
Inc. deposited with them under a voting trust agreement created in June 


Bunker Hill & Sullivan Mining & Concentrating Co. | 193; 


— Earnings .— 
For income statement for month and 11 months ended Nov. 30 see 
“Earnings Department’’ on a preceding page.—V. 133, p. 3633. 


(H. M.) Byllesby & Co.—New Financing.— 

The company is acquiring new corporate capital by the sale of 100,000 
additional shares of preferred stock, of which 4,000 shares will be issued 
in California. 

The stock will be sold at $25 a share and will carry warrants entitling 
holders to exchange the stock for class A shares up to and including Nov. 
30 1941. Warrants provide that the first 30,000 shares of additional 
preferred now being sold that are exchanged for class A stock will receive 
one share of class A for one share of preferred stock and $15 cash. The 


second 30,000 shares exchanged will receive one share of class A for each | 


share of preferred exchanged plus $25 a share cash. The remaining 40,000 
shares of preferred stock will receive one share of class A stock for each 
share of preferred stock and $35 a share in cash.—V. 133, p. 4163. 


Canadian Industrial Alcohol Co.—To Amend By-Laws. 
The shareholders will be asked at the special meeting following the annual 
greece’ meeting to approve of the following by-law, already passed by 
e rectors: 


of the company and pledge or sell the same for such sums and at such 


prices as may be deemed expedient; (d) hypothecate, mortgage, or pledge | 


the real or personal property of the company, or both, to secure any such 
bonds, debentures, debenture stock, or ether securities and any money 
borrowed for the purposes of the company. Nothing in this by-law con- 


tained shall limit or restrict the borrowing of money by the company on | 


bills of exchange or promissory notes made, drawn, accepted or endorsed, 
by or on behalf of the company.’’—V. 133, p. 3971. 


Case, Lockwood & Brainerd.—FE£rira Dividend .— 

The directors have declared an extra dividend of $7 per share in addition 
to the usual semi-ann. dividend of $5 per share, both payable Jan. 2 to 
holders = record Dec. 21. A year ago an extra distribution of $5 per share 
was made. 


Chicago Evening Post Building Corp.—Bondholders 
Given Instalment on Interest—Payment Due Last July.— 


Holders of the first mortgage leasehold 6% bonds are receiving one- 
third of the interest due on their bonds July 1 last. This amounts to 1% 
of the par value of their holdings as an installment on the aecrued interest. 
The total amount of the bond issue is $1,800,000. The present disburse- 
ment thus amounts to $18,000. 

The er > now under control of the bondholders protective com- 
mittee and is being operated in the interests of the bondholders without 
the expense of foreclosure, receivership or similar legal proceedings, ac- 
cording to John C. Meiners, Vice-President of A. C. Allyn & Co. and 
Chairman of the Committee. A total of $1,072,600 of the bonds, or 
approximately 60% of the amount outstanding, has already been deposited 
with the committee. 


In its letter to the depositors the committtee calls attention to the fact | 


that an agreement has now been signed by the Building Corporation 
which, if carried through to completion, wil 
printing a and a large portion of the space formerly occupied by the 
Chicago Evening Post Co. at a rental of $25,000 for the year beginning 
May 1 1932, and of $29,000 annually for the remainder of the term. *‘While 
this contemplated rental is at a materially lower figure than it was hoped 
might be obtained and that previously was received,’’ it states, ‘“‘it was 
thought best to close on this basis rather than to allow this space to remain 
vacant for an indefinitely longer period.” ’ 

For the 9 months ended Nov. 39, net earnings of the Building Corporation 
applicable to bond interest were reported to have been 0,286. This 

gure, however, includes rentals received for a peeves of the period from 
the space occupied by the Chicago Evening Post Co. 


“The directors may from time te time (a) borrow money | 
upon the credit of the company; (b) limit or increase the amount to be | 
borrowed; (c) issue bonds, debentures, debenture stock, or other securities | 


This will give practical control of Columbia in North and South America 
to the Grigsby-Grunow Co., manufacturer of Majestic radios and refrigera- 
tors, as over 78,000 shares, out of a total of 82,524 issued shares of Col- 
umbia Phonograph Co., Inc. have already been deposited with the voting 
trustees. Provision has been made for additional deposits. 

It is understood that prior to the sale of shares Columbia will distribute 
| @ capital dividend of $10 share. The Grigsby-Grunow Co. will ex- 
| change approximately 4 4-10ths shares of its stock for each share of Colum- 
| bia. Therefore, Columbia stockholders will receive $10 cash and approxi- 
: mately 4 4-10ths shares of Grigsby-Grunow stock (less certain expenses of 
' the voting trust) for each share of Columbia deposited with voting trustees. 

The voting trust was created by Columbia Graphophone Co., Ltd. of 
England, formerly in control of Columbia Phonograph Co., Inc., prior to 
the formation in June 1931 of the European consolidation of radio and 
phonograph interests under the name of Electric & Musical Industries. 
' There are consequently many European holders of voting trust certificates 
cf Columbia. about one-third being registered in London and two-thirds in 

ew York. 

The Columbia Graphophone Co. distributed among its ordinary share- 
holders by way of a bonus and in the form of voting trust certificates, ite 
aoe oene par value shares in the Columbia Phonograph Co., Inc.— 

~ tae De; ; 


Commercial Finance Corp., Boston, Mass.— Smaller 


| Preferred Dividend—Correction.— 
he directors have declared a div. of 50 cents per share on the 7% cum. 

a. stock, par $50, payable Jan. 20 1932 to holders of record Dec. 31. 

he corporation paid divs. of $1 each in January of each year from 1926 
| to and including 1931. 
It had previously been erroneously reported that the company had 
| reduced its common dividend from 75 cents per share quarterly to 50 cents. 
Dividends of $1 each per share were paid on the common stock on Oct. 15 
1919 and Jan. 15 1920; none since. 


Commercial Solvents Corp.— Alcohol Process Suit Ruling. 
Federal Judge John P. Nields in U. 8. District Court at Wilmington, 
Del., has filed an opinion holding that Union Solvents Corp., which operates 
a plant in Cincinnati, is guilty of infringement of Charles Seizmann patent 


for production of acetone and butyl alcohol. The suit was filed by Guaranty 
Trust Co. and Butacet Corp., owners of the patent, and Commercial 
Solvents Corp., sole licensee under patent. 

J. P. Carter, President of Union Solvents Corp., states: ‘‘An adverse 


’ decision has been rendered against us by the District Court of Delaware 

i in favor of Commercial Solvents Corp. e will take an appeal promptly to 

, the Court of Appeals and have every expectation of a final decision in our 
favor.”’—V. 133, p. 2768. 


| Copeland Products, Ine.—Net Earrings Triple in 1931.- 


result in the leasing of the , 


‘This is true of both household and commercial lines. 


Earnings under ; 


present conditions are said to be sufficient to meet all direct epenating } 


expenses, greund rent and reservation for current taxes, with a sma 
surplus for bond interest requirements. 

In addition to Mr. Meiners, members of the bondholders committee 
include Stacy C. Mosser, Karl A. Kilmer, Ben Franklin Meyer and John 
Ringle Jr. Perry G. Anderson is Secretary and the Central Republic 
Bank & Trust Co., Chicago, is the depositary.—V. 125, p. 785. 

Chrysler Corp.—Obtains Preliminary Injunction 
“Floating Power’? Trade Mark.— 

The U. 8S. District Court at Los Angeles has just granted the ccrporation 
a preliminary injunction against Roberts Devices Ltd. of Los Angeles, 
restraining use of the trade mark ‘‘Floating Power’’ by Roberts Devices 


on 


Consolidated net profits for the fiscal year ended Oct. 31 1931, are 
$314,411, after provision for depreciation, reserves and Federal taxes, 
President Louis Ruthenburg announced on Dec. 22. This is $6.04 on the 
51,991.7 shares outstanding and compares with net profits for the previous 
fiscal year of $107,038.61 or $2.05 per share as related to the present capital 
structure. 

‘The ratio of current assets to current liabilities is 3.02 to 1 as compared 
with 2.01 to 1 for the previous fiscal year,’’ Mr. Ruthenburg’s report states. 

“There are no senior securities, funded indebtedness nor bank loans 
whereas on Oct. 31 1930, there were outstanding bank loans of $250,000. 
Cash on hand as of Oct. 31 1931, was $167,733 as compared with $119,526 
as of the same date a year ago. 

‘‘Net sales for 1931 increased 19.09% over those of 1930. Unit shipments 
for the comparable period increased 23.09%. Both net sales and unit 
shipments surpassed those of all previous years by a substantia) margin. 
Despite chaotie 
economic conditions abroad, export sales were well maintained as com- 
pared with previous years and export shipments of commercial equipment 
showed a marked inerease.’’—V. 133, p. 3466. 


Consolidated Retail Stores, Inc.—Dividend Deferred — 
The directors on Dec. 28 decided to defer the quastety dividend of 
2% due Jan. 1 on the 8% cum. pref. stock, par $100. The last regular 
quarterly payment on this issue was made on Oct. 1 1931.—V. 133, p. 4335. 


Continental Can Co., Inc.—New Plant Proposed.— 

The company plans the erection of a three-story modern can making 
plant at Harvey, La., adjacent to the plant of Penick & Ford. Con- 
struction is expected to start the middle of January. 

In the latter part of 1929, the Continental Can Co. secured a long-term 
contract from Penick & Ford for its entire can requirements. Since then, 
business in that section has grown vapediy necessitating increased can 
manufacturing facilities —V. 133, p. 3634. 
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Copper Range Co.—Acquisition Ratified—Stock Inc.— [ 
The stockholders on Dec. 14 (a) authorized the apquiettion by this cor- 
tion of the assets of St. Mary's Mineral Land Co., by the issue of 
60.000 shares of the stock of this corporation, and (b) changed the existing 
shares of capita) stock having a par value of $25 each into the same number 
of shares of capital stock without par value and (c) increased the authorized 
capital stock to 550,000 shares from 400,000 shares.—V. 133, p. 


Cord Corp.—Subs. Orders Increase. — 

A sharp increase in orders for aircraft engines is reported by officials 
of the Lycoming Manufacturing Co., a division of the Cord Corp. Orders 
now on hand for the 9-cylinder, 215 h.p. radial engines total $673,000 as 
oo pared iv" . ome totaling $145,400 for aircraft engines in Dec. 1930. 

- 183, P. “ 


Corporate Trust Shares.—30 Stocks in Corporate Trust 
Portfolio Yield Average of 8%.— 


At the closing market prices of Dec. 24 1931 the 30 stocks in the port- 
folios of the two new series of Corporate Trust Shares offered investors an 
average return of more than 8% at their current regular dividend rates, 
according to John Y. Robbins, President of Administrative & Research Corp. 

“This is the first eime in the present depression,’’ said Mr. Robbins, 
“that the so-called ‘blue-chip’ stocks have been obtainable on such a high 
yield basis, and one of the few times in the history of the country that such 
an opportunity has been available to investors. 

‘“The average market price of the 30 stocks in the Corporate Trust port- 
folios as of Dec. 24 was 39.175, or almost three points below the average 
market price of 42.14 nine years ago on Dec. 31 1922, adjusted for split- 
ups and major stock dividends. Yet the average earnings available for 
common stocks of the 30 companies for the three years 1928, 1929 and 1930 
showed a gain of 156.5% over the average earnings for the three years 
1920, 1921 and 1922. In dollars, average earnings for the three years 1928, 
1929 and 1930 were $1,257,812,430 compared with an average of $490,- 
368,254 for 1920, 1921 and 1922.""—V. 133, p. 4335. 


Co., Ltd.— Earnings.— 
ear Ended Oct. 31 1931. 


Cosgrave Export Brewer 
Income Account for 


I a sac earns suite iTS walsadls ab ab wae 96% 
SE ies os 66 ca hic ih in apts ox We Does ne Kiama ews tare. wid 60 
a e  phewna omen ute 68 ,023 
Se ee SD Oe DO nn. oo ccenwnw cabana sbatiowane . 4,637 
ee es ew aiebaioe 16,936 
I semanas wm | 
I a oumunrutwa bkawaun 3,292 
ee eh a adel aera bina 43" 
BPR RR Tao 8 Relea C8 Re re a $96 896 
Balance Sheet Oct. 31 1931. 
Assad3s— TAatlittes— 

ES Te me mek $31,798 | Acc’ts & billspayable._...... $28,540 
Accounts receivable. .._.____ 14,691} Mortgage payable_........_- 55,000 
Stocks & supplies. ...__.____ 00,277 | Capital stock..............- 1,000,000 
Life insurance, cash value ---- 4,500 | Profit & loss account......_-- 96,895 
PEs nticnct coceweo 1, 

Plant & equipment._.._.___- 404,993 
/ eG 250,592 
ini ili teeing aid ieeio ce 93,900 
Prepaid expenses.......___.. 5,967 
Goodwill, trade-marks, &c.... 282,716 
ee ee ae A, 5 al $1,180,436 





—V. 125, p. 471. 


Cotter Butte Mines, Inc.—Officials Sentenced in Mail 
Frauds .— 


Harry ©. Cotter, President, has been sentenced to serve four years in 
Atlanta pententieey and fined $2,500 by Federal Judge Henry W. God- 
dard. Frank E. Mitterlechner, Secretary and Treasurer of the company 


has been sentenced to serve two years and fined $1,000. Both were con- 

bonged ae fraud and conspiracy in the sale of $400,000 securities of 
Cotter Butte Mines, Inc., which was convicted of mail fraud and con- 

spiracy, was fined $5,100. 

onan” and Mitterlechnuer has been released in bail of $5,000 each, pending 


Crescent Insulated Wire & Cable Co., Inc.—Tenders.— 
The Peoples-Pittsburgh Trust Co., trustee, 526 Federal St., N. S., Pitts- 
burgh i he until Jan. 4 nears bids for oe -—! 4 BF of pends dated 
e 3» an amount sufficient to exhaust $35, at ces not 
exceeding 105 and interest.—V. 131, p. 4221. ' ’ 


Dill & Collins Co., Philadelphia.—Receivership.— 

Grcllett Collins and Samuel L. Hammer have been appointed receivers 
in ooty by Judge O. D. Dickinson of the U. S. District Court following 
the filing of a friendly suit by a stockholder to conserve the assets which 
are scheduled at $3,877,974, pending an attempt to make an adjustment 
of the liabilities, which are listed at $3,422,601. The company consented 
to the receivership as a measure of protecting the assets against levy. 


Dominion Bakeries, Ltd.—Earnings.— 








Years Ended Aug. 31— 1931. 1930. 1929. 
RR loss$57 ,375 x$65,091 $90,378 
Provision for depreciation__________ 38,189 33,352 10,601 
pe SS ak i RR aS alae Si 4,347 
Prov. for bad & doubtful accts______ 21,052 SR - = 

ESR ED a loss$116,617 25.739 75,4 
Dividends on Ist pref. stock...____- toe ai $77 133 oT 378 

ENS ker ane sae eee oe loss$116,617 $21,386 sur$38,055 


x Includes $33,250 transferred from general reserve. 
Balance Sheet Aug. 31. 








by IE By ” Ltablittes— , 1931. 1930. 
ai Re hindi os enn y of ccounts payable. $215,415 $134,184 
Accts. receivable. _ 82,075 76,201 | Bank loans. “A 11,781 Guten s 
Inventories... __ 31,965 50,213] Res. for outstand. 
<ana, bidg., mach. bread tickets -_- 605 1,027 
equip.& goodwill y1,074,880 1,069,860) Res. for bad 
Deferred charges. 6,709 8,063; doubtful accts_. 27,934 7,431 
Res. for deprec__- 69,328 33,248 
Res. for red. of 
pref. stock -._- 10,875 10,875 
Dividends payable —- _.._. 11,781 
6%% ist pref. stk 725,000 725,000 
64% 2nd pref.stk 210,000 210,000 
Common stock... x71,030 71,030 
ida wéeateaid def110,821 5,795 
ES atic a $1,231,147 $1,210,371 IEE AER es $1,231,147 $1,210,371 





. x Represented by 25,007 no par shares. y After depreciation.—V. 131! 


Dominion Bridge Co., Ltd.—Earnings.— 








Years End. Oct.31— 1930-31. 1929-30. 1928-29. 1927-28. 
fl eat we TOT 088 aan obS *SaBRS 81-B20.534 
Res. for plant ext., &c__ aes sok ee 300-000 313,296 

Net income__._.___- $1,657,816 $1,983,814 F .528 
Dividends. ..._-______ 1,696,038 —1.812'166 +1 335 bart et 

Di itivnkighhwes - *fumddie' leteeca! .)- cee (20c.)73,125 

8 ESE See d 8,222 $171,647 712,251 236,591 
Profit & loss surplus_... $4,328,282 J .504 32102 856 $3°439'605 
Shs.cap.stk.out. (no par) 513,951 513,951 410,437 365,625 

-per sh.on cap.stk_ $3.23 6 $4.72 $3.30 





$3.8) : 
x Profits from contracts, interest and dividends received on investmen 
and miscellaneous earnings, after allowing for Federal canes. 


























= 
CHRONICLE [Vou 134. 
Comparative Balance Sheet Oct. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAamiltttes— $ $ 
Se 11,188,036 11,251,704} Capital stock. -y15,921,366 15,921,366 
Investments... - 2,685,781 2,396,875} Reserves......_. 1,208,895 1,388,098 
Call loans.....-... 2.950.000 2,450,000} Surplus._........ 4,328,282 4,366,504 
iin i aia toab debts 1,090,180 1,734,308| Divs. payable.... 385,463 462, 
a 2,142.576 1,141,603; Bank loans._--_.--. 54,600 43,560 
— 116,332 181,693 | Accounts payable. 1,318,346 1,374,718 
Due for work----- 221,411 1,579,444; Fixed Mabilities... ------ x1,007,000 
Accts. receivable.. 983,625 1,415,410; 
Inventories_-..... 1,668,797 2,178,423 
Insurance, &c.... 140,936 130,339 
Shs. co. stk. held 
for sale to emp]. 29,276 ak wns 
Fewskne wads 23,216,954 24,563,803 A Lo eee ane 23,216,954 24,563,803 


x McGregor-MclIntyre Structural Steel Ltd. 6% bonds and mortgages 
due Feb. 15 1948, in 1929 statement, and this with $230,000 Manitoba 
Bridge and Iron Works Ltd. 514% 1st mortgage bonds, due June 1938, 
in 1930 report. y Represented by 513,951 no par shares.—V. 132, p. 3893. 


De Beers Consolidated Mines, Ltd.—To Go Off List.— 

The Central Union Trust Co. certificate for ‘‘American shares’’ will be 
stricken from the list of the New York Stock Exchange on Jan. 7.—V. 
133, p. 4335, 4153. 


Eastman Kodak Co.—Pays Div. on Alien Property Stock.— 


In compliance with a recent court decision the company hzs paid divi- 
dends of $1,805,092 on the company’s stock held by the Alin Property 
Custodian in the name of a German firm. The annual report of the com- 

any for 1930 shows 28,450 shares of common stock claimed by the Alien 

roperty Custodian and states that the amount of dividends on this stock, 
payment of which was then in litigation, was included in general and 
contingent reserves of $11,485,741.—V. 133, p. 4336, 4165. 


Eaton Axle & Spring Co.—Dividend Rate Again Reduced. 

The directors have declared a quarterly dividend of 12 c. share on 
the common stock, no par value, payable Feb. 1 to holders of record Jan. 
15. A distribution of 25c. per share was made on Nov. 2 last, while in 
each of the first three quarters of 1931, a payment of 40c. per share was 
made. Quarterly dividends of 75c. per share were paid from Feb. 1 1929 
to and incl. Nov. 1 1930.—V. 133, p. 2934. 


Eitel Central Block, Chicago.—Reorganization.— 

As a step in the reorganization of the Eitel Buildings, the properties 
have been conveyed by the Randolph Hotel Co., of which Emil Eitel is 
President and Karl Eitel is Secretary, to Henry G. Zimmerman, who 
took title for the bondholders’ protective committee. The holdings con-- 
sist of the Metropolitan office building, the Palace Theater and the Bis- 
marck Hotel, occupying the entire block on the south side of Randolph 
Street between La Salle and Wells Streets, Chicago. 

The original bond issue, underwritten by Greenebaum Sons Investment 
Co., was $7,750,000, which has subsequently been reduced to $7,250,000. 
There was a default in the payment of interest as of Nov. 1 1931, at which 
time reorganization plans were worked out whereby the owners of the 
bonds would receive new securities maturing July 1 1947, in exchange 
for those then held. These are to receive interest at a rate not exceeding 
6% to be paid semi-annually out of income for the first five years, and 
thereafter to maturity 6% annually without regard to income. 

Abel Davis is Chairman of the bondholders’ protective committee, and 
the other members include Eugene V. R. Thayer, Howard A. Loeb, John 
P. Oleson, E. M. Winston, Murray Wolbach and M. E. Greenebaum, 
c. 7 4 te + be Chicago Title & Trust Co. is Secretary of the committee. 
—Vv. i: “ 


Electric Products Corp. (Pa.).—Smaller Dividend.— 

The directors have declared a quarterly dividend of 1244 cents per share 
on the common stock, no par value, _——_ Jan. 1 to holders of record 
Dec. 26. Previously the company paid quarterly dividends of 25 cents per 
share on this issue.—V. 131, p. 1103. 


Elgin National Watch Co.—Resignation.— 
DeForest Hulburd has resigned as President. He will, however, remain 
on the board of directors.—V. 132, p. 2776. 


Emerson-Brantingham Corp.—Off List.— 
The class A and class B common stocks have been stricken from the 
New York Stock Exchange list.—V. 133, p. 1132. 


Empire Title & Guarantee Co.—Estimated Earnings.— 

While exact figures for the year 1931 are not yet available, Judge Edward 
A. Richards, President of this company, stated that the business done du 
193} will be found to have equalled, and in many respects bettered, that o 


Mortgage sales in 1931, considerably exceeded 1930 and titles examined 
showed a gain of about 30%. 

Outstanding greens now exceed $10,000,000. 

Profits for 1931 (with December, estimated) will probably exceed $11 
a share, after provision for State and Federal taxes, and after adding $50,000 
to reserves against contingencies. Dividends paid in 1931 were $5 per 
share, viz.; $4 regular plus $1 extra.—V. 133, p. 2769. 


Enamel Products Co., Cleveland.—Resumes Dindend.— 

The directors recently declared a dividend of five cents per share on the 
no par value common stock, payable Dec. 31 to holders of record Dec. 28. 
This is the first dividend since Oct. 1929, prior to which 50c. was being 
paid quarterly.—V. 130, p. 472. 


Fabrics Finishing Corp.—Indial Dw. Paid to Creditors. 

A first dividend of 3% was declared to general creditors of this corpora- 
tion under an order signed Dec. 15 by Federal Judge Guy L. Fake. The 
amount of the dividend is $10,682 paid on approved claims of $356,097. 
Total claims amounted to $1,776,712, of which $1,420,615 was the claim 
of the Chase National Bank, as trustee under the first mortgage, and under 
the order of the Court the bank’s claim was allowed in full and a dividend 
of 3% will also be paid on it, amounting to $42,618, which sum the re- 
ceivers have been ordered to reserve. Objection to the allowing of the 
bank’s claim in full was made by the General Chemical Co., through 
Blanchard & Carey. The declaration of the dividend to general creditors 
practically closes the equity seosivetesep proceedings instituted against the 
company in October 1930, under which Carlyle Garrison, Christopher 8. 
Adams and John F. Evans were named co-receivers. An additional divi- 
dend of 1% or less may be realized by creditors it is felt in some quarters. 
(‘American Wool and Cotton Reporter.'’)—V. 132, p. 1811. 


Faultless Rubber Co., Cleveland.— Smaller Dividend.— 

The directors have declared a quarterly dividend of 50 cents per share, 
payable April 1 to holders of record March 16. A quarterly payment of 
62% cents per share was made on Jan. 1 1932.—V. 120, p. 2688. 


Federal Aviation Corp.— Dissolution.— 


In connection with the dissolution of this company, the following an- 
nouncement was made: 

G. M.-P. Murphy & Co. are prepared to purchase or sell scrip certificates 
deliverable in lieu of fractional shares, on the basis of the current market 
prices from time to time of the stock of National Aviation Corp. 

In view of the dissolution of Federal Aviation Corp., purchase rights 
under the outstanding warrants of Federal Aviation Corp. have terminated. 
The holders of such warrants have therefore been requested to surrender 
such warrants for cancellation. See also V. 133, p. 4336. 


Fenway Hall Apartment Building (Euclid Fairmount 
Co.), Cleveland, Ohio.—Plan of Reorgarnszation.— 


The bondholders committee, pursuant to the  Prevttions of the deposit 
agreement dated Oct. 7 1931, has approved and adopted a plan for the 
reorganization of the Fenway Hall Apartment Building on behalf of the 
holders of 644% first mortgage gold bonds issued under a trust deed and 
chattel mortgage dated May 1 1922, executed by the Euclid-Fairmount 
Co. (Ohio), to Arthur W. Straus, as trustee, securing an issue of $1,500,000 
bonds, of which $1,050,000 is now outstanding and unpaid. 

Status of Property.—The property is a 163 apartment building consistin 
of 1, 2 and 3 rooms, loca at the northwest corner of Euclid Ave. an 
East 107th St., Cleveland, Ohio. The building is 13 stories high and is 











Jan. 2 1932.] FINANCIAL 


CHRONICLE 141 








eight years old. The apartments are rented furnished with complete 
hotel service. The project has become well established. 

In the opinion of the committee, it will require nye opened $50,000 
to rehabilitate the furniture and furnishings and put the property in first- 
class Fae ical condition. 

Default was made in the payment of principal and the committee re- 
quested all holders of first mortgage bonds to deposit their bonds. A sub- 
stantial majority of the bonds are now on deposit with the depositary of 
the committee, Straus National Bank & Trust Co., Chicago. 

On Oct. 21 1931, Samuel J. T. Straus, as trustee, because of the failure 
to deposit a sufficient amount of money to pay the maturing installment 
of principal maturing Nov. 30 1931, declared the principal and interest of 


all bonds to be due and payable, and caused a bill of foreclosure of the 
first ange to be fil in the U. 8. District Court for the Northern 
District of Ohio, Eastern Division. 


It is expected that a decree of fore- 
closure will be entered in the proceedings in the very near future. Fol- 
lowing the entry of the decree of foreclosure, a time will be fixed for a sale 
of the mortgaged property, when the property will be sold to the highest 
bidder. The committee will probably bid in the property for the benefit 
of the depositors. 

Digest of Plan of Reorganization. 

The committee has adopted and approved the following plan for the 
reorganization of the property: 

A new corporation will be organized in Ohio. The committee upon 
purchase of the property at foreclosure sale, will transfer title to the property 
to the new company and will receive in consideration therefor, new % 
first mortgage bonds of the company in an aggregate principal amount 
not in excess of $1,050,000, and all of the capital stock of the new company. 
The new first mortgage bonds will be secured by a new first mortgage trust 

and chattel mortgage covering all of the real and personal property 
to be so acquired by the new company. 

The committee has arranged to procure funds sufficient to cover all 
expenses of the foreclosure and reorganization by selling all of the capital 
stock of the new company to John Gill & Sons of Cleveland, Ohio, who 
now own the second mortgage and are willing to make a further investment 
in the property. To secure the performance of this agreement, John 
Gill & Sons have deposited the amount necessary to pay these expenses 
in escrow with the Central United National Bank of Cleveland, Ohio, 
to be held by that bank subject to the provisions of the reorganization 
agreement. he result of this transaction is to make it possible for the 
committee to reorganize the property without one cent of expense to the 
bondholders. 

Upon the acquisition of title to the property by the committee or its 
nominee, transfer thereof to the new company and the consummation of 
the reorganization, the holder of a certificate of deposit for each $100 bond 
or the holder of a $100 bond of the Euclid-Fairmount Co., will receive a 
new first mortgage bond of the new company in the sum of $100 bearing 
interest at the rate of 544% due in 15 years entitled to the benefit of a 
sinking fund and cash for interest from Nov. 1 1931 to the date of con- 
semmation of the reorganization, at the rate of 544% per annum. 

The moneys to be paid for the stock of the new company will be distri- 
buted as follows: (a) Attorneys’ fees, trustee’s fees and other costs in con- 
nection with the foreclosure proceedings; (b) expense of rehabilitating fur- 
niture and furnishings of mi gh remap A $50,000; (c) such proportion of the 
purchase price bid on behalf of the committee or its nominee as may equal 
the participation therein of the bond and coupon holders who have not or 
do not deposit their bonds and (or) coupons with the depositary of the 
committee; (d) the charges of the depositary for the committee at the 
rate of % of 1% of bonds deposited, plus out of pocket expenses of the 
depositary; (¢) a sum not in excess of $5,000 to the committee, for com- 
mittee expense; (f) cost of organization of the new company and the issu- 
ance of new securities, including printing and engraving of bonds and trust 
deed, title examination charges, stamp taxes and recording fees. 

The depositors will not be required to pay any part of the reorganization 


expense. 

Any available moneys in the hands of the trustee derived from the opera- 
tion of the property shall first be applied to the payment of taxes and 
insurance and then to the payment of interest at the rate of 514 Zo per 
annum to depositing bondholders from and after Nov. 1 1931, to the date 
of consummation of the reorganization. Any surplus shall be used to create 


the reserve for interest. 

Upon consummation of the Proposed reorganization, the financial struc- 
ture of the new company will be approximately as follows: (a) new first 
mortgage $1,050,000 and (b) stock in new corporation. 

The committee desires to emphasize the fact that non-depositors are only 
entitled to their proportionate share of the foreclosure price, minus all fore- 
closure expenses. 

The consummation of the plan of reorganization is conditioned upon the 
deposit of substantially 90% of the outstanding bonds on or before Dec. 
31 1931. The committee therefore urges the holders of all bonds who have 
not deposited the same to do so immediatel 


y. 

Committee.—Charles C. Irwin, Chariman, Frederick W. Straus, J. C. 
Wright, Robert E. Straus, and N. H. Oglesbee, with V. C. Scully, Sec., 
310 South Michigan Ave., Chicago. 

Statement of Income and Expense from Nov. 1 1930 to Oct. 31 1931. 
Income: Rooms, $227,358; food—net, $20,755; store rentals, 

$15,050; miscellaneous, $4,800; total income________-_---- $267 ,965 
Operating expense: Rooms, $46,397; heat, light and power, 

$32,260; repairs and maintenance, $21,676; general expense, 

A al eden meen nates iilio ware $136,225 
Oper. ~~ before prov. for current taxes, deprec., int., &c_. $131,739 
Prov. for est. real estate & personal prop. taxes—not applied. 26,577 
Tenteredth om OT ATCO Oe a oie ais win was wi een’ 69,615 
Principal amortization on present first mortgage bonds------ ,000 

I a i i ee tl i a et $39,452 


A conservative estimate of the reasonably expected income from the prop- 
erty for the coming year on the basis of present occupancy and rentals now 
being derived, after taking into account the trend and the expenses likely 
to be incurred in the operation thereof. 

Income: Rooms, $191,255; food—net, $17,642; store rentals, 


$15,050; miscellaneous, $4,080; total estimated income___-_- $228,027 
Operating expense: Rooms $39,438; heat, light and power, $27,- 
421; repairs and maintenance, $10,425; general expense, 

é ZT Ee oe ee See ee eee $107,791 
Operating profit before taxes and interest.--.._..-.-.-------- 120,236 
Provision for estimated real estate & personal property taxes _- 57 

Net income available for first mortgage requirements -~---__- $93 .65 


Fidelity & Casualty Co. of N. Y.—Rights, &c.— 

The stockholders on Dec. 26 approved an increase in the capital stock 
to $2,200,000 from $2,000,000, par $10. The additional shares will be 
offered for sale to stockholders of record Dec. 29 1931 at $200 a share, with 
the right to each stockholder to subscribe for one share of the new stock for 
each 10 shares of the present stock owned. Of the $4,000,000 realized from 
the sale of the new stock, $3,800,000 will be added to surplus. Subscriptions 
expire on Jan. 29 and are payable at the office of the trasnfer agent of the 
company . 7 pur Bank Farmers Trust Co., 22 William St., N. Y. City.— 

dD. . 


Fidelity Investment Association.—Annuities Gain 20% 
in November .— 

The Fidelity Investment Association, devoted to the sale of annuities 
for income purposes, reports volume of new business for November of 
$4,248,000 compared with $3,540,000 in November 1930, an increase 
of 20%. For the 11 months new contracts amounted to $50,556,000 against 
$43,814,000, a gain of $6,742,000, or more than 15% over the corresponding 
period of last year. 

Commenting on the growth of interest in annuities during a period of 


A a epulee quarterly dividend of 144 % on the pref. stock was paid on 

On July 1 last, a semi-annual distribution of 2% was made on the common 
shares, as compared with a semi-annual payment of 2% and an extra of 2% 
on Dec. 31 1930.—V. 132, p. 1386 


53 Park Place Corp. (Dodge Building).—Jan. 1 1932 
Interest Not Paid—Deposits of Bonds Asked.—See under 
Dodge Building in V. 133, p. 4336.—-V. 117, p. 558. 


First All-Canadian Trustee Shares.— Distribution No.2. 

Coupon No. 2 attached to certificates for the First All-Canadian Trustee 
shares is payable at par in the amount of 30c. per share, on and after 
Dec. 31 1931, on presentation at the offices of Capital Trust Corp., Ltd., 
trustee, in Montreal, Toronte and Ottawa. This distribution includes 
all dividends paid on the stocks underlying First All-Canadian Trustee 
Shares during the six months beginning June 21 1931, all dividends declared 
on the underlying stocks for the period ending Dec. 31 and awaiting pay- 
ment not being included 


An initial distribution of 30c. per share was made on June 30 1931.— 
V. 133, p. 128. 


Flintkote Co.—To Move Office to New York.— 

The company has leased office space in the Pershing canoe Building 
100 East 42nd Street, N. Y. City, and will remove the entire personnel of 
its Boston headquarters to New York about Feb. 1. Cushman & Wake- 
field, Inc., renting and mznaging agents for the Pershing Square Building, 
have Closed a long term lease with the Flintkote Co., embracing more than 


22,000 square feet of space in the building at an aggregate rental of about 
$500,000.—V. 133, p. 2607. , satis 


Fox Film Corp.—£Zarnings.— 


For income statement for 39 weeks ended Sept. 26 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 4165. 


Fox Theatres Corp.—Theatre Sales Planned.— 

The following is taken from the ‘‘Wall Street Journal’’ of Dec. 22: 

The Skouras i}rothers, former St. Louis theatre o tors, are reported to 
be negotiating for 34 more houses in New York State, now managed by 
Fox Theatres Corp., and located in Syracuse, Buffalo, Liberty, Watertown, 
Corning and other cities in upper New York State, and in Newark, N. J. 
Negotiations also are in progress between Fox and the Skouras Brothers 
whereby the latter will take over all Poli houses in New England, now being 
operated by Fox under the supervision of Herschel Stuart. The Skouras 
Brothers recently a purchase of the Schine chain of 38 theatres 
in New York State.—V. 133, p. 2442. 


Franklin Process Co.—Dvividend Rate Reduced.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, no par value, payable Jan. 2 to holders of record 
Dec. 24. A distribution of 75 cents per share was made on July 1 and 
Oct. 1 last, compared with 50 cents per share previously each quarter. 

The directors of the Southern Franklin Process Co., a subsidiary de- 
clared a quarterly dividend of 5c. per share on the common stock, payable 
Dec. 29 to holders of record Dec. 24. The company paid a quarterly 
dividend of 15c. per share on Sept. 25, one of 50c. share on June 25 last 
and one of 25c. per share on March 25 1931.—V. 133, p. 2110. 


Freeport Texas Co.—A ppoiniment Ineffective. — 

Notice has been received by the New York Stock Exchange that the 
appointment of the Corporation Trust Co. as transfer agent for the capital 
stock of Freeport Texas Co., as of Jan. 1 1932, has been rendered ineffective 
and accordingly the oy Bank Farmers Trsut Co. will continue to act 
in that capacity.—V. 133, p. 4336, 3974. 


Gabriel Co.—Acquisitions by Subsidiary.— 

The Kari-Keen Mfg. Co., and the Erving Engineering Co. of Sioux City, 
Iowa, have been acquired by the Gabriel Kari-Keen Co. of Cleveland, a 
subsidiary of the Gabriel Co. The new company will manufacture at the 
Sioux City plant, auto extension luggage carriers, hot water heaters, and 
hand operated radiator covers.—V. 133, p. 3098 





General Baking Corp.—Sale by Receiver in Dissolution.— 

On Wednesday, Jan. 6, pursuant to an order of the Circuit Court No. 2 
of Baltimore City (Md.), there will be sold at public auction at the auction 
block of Adrian H. Muller & Son, in the Exchange Salesroom, 18 Vesey 
St., N. Y., to the highest responsible bidder for cash: (a) Not exceeding 
7,788 shares of the common stock of General Baking Co. (N. Y.); and (b 
not exceeding $5,136 10-year 5% % sinking fund gold debentures of General 
Baking Co., such securities being the assets, other than cash, of General 
Baking Corp. in pregass of dissolution by proceedings being conducted 
for that purpose in Circuit Court No. 2 of Baltimore City, remaining 
undisturbed at the close of business on Dec. 31 1931 by reason of the 
failure of certain stockholders of General Baking Corp. to surrender before 
that time their stock certificates to Bankers Trust Co., 16 Wall St., New 
York, as agent of the receiver, for their distributive shares in the assets 
of the corporation.—V. 132, p. 3330. 


General Capital Corp.—To Reduce Stated Capital—To 
Pay Dividend of $1.50 a Share.— 


A special stockholders’ meeting will be held on Jan. 14 to vote on reducing 
capital by an amount approximately equal to the capital deficit. 
esident Carl P, Dennett says: ‘‘For 1931 the company’s net cash income 
from interest and dividends, after deducting all expenses, but before deduc- 
ting losses on sales of securities, will amount to substantially more than 
$1.50 a share. It is proposed to make the reduction sufficient to permit 
the distribution of $1.50 per share, which, in the opinion of counsel, will be 
exempt from income taxation as constituting, for tax purposes, a distribu- 
tion of capital.’’—V. 132, p. 2206. 


General Electric Co.—Discontinues Supplementary Com- 
pensation for G. E. Employees.— 


Because of the long-continued business depression, the 5% supplementary 
oom ensation heretofore paid to all employees of this company upon com- 

et 

ve 





g five years of service will be terminated after the payments for 1932 
been made, it was announced on Dec. 28 by President Gerard Swope. 
The statement follows: ‘‘In 1922 notice was given that no change in the 
policy of paying supplementary compensation would be made without one 

ear’s notice. 
ve The present business depression would have justified a notice of complete 
suspension of these payments one year ago, but the company decided not 
to give such notice, in the hope that improved business conditions would 
justify the continuance of its payment. The long-continued depression now 
demands action in order that the increased cost of our output may not still 
further diminish the volume of our business and our ability to provide work. 

‘The supplementary compensation for the second half of this year will 
be paid on or about Feb. 1 1932, and the payments will be made for the 
entire year 1932 on or about Aug. 1 1932, and Feb. 1 1933. 

‘Notice is hereby given of the termination of the supplementary com- 
pensation, effective as of Jan. 1 1933. 


Incandescent Lamp Sales in 1931.— 

A preliminary estimate of the number of incandescent lamps sold in the 
United States during 1931 indicates a total of 557,400,000 for both large 
and miniature lamps, according to a review of the electrical industry by 
John Liston in the General Electric *‘ Review’’ for January. 

The quantity included 349,450,000 large lamps with metal filaments, a 
new high record, and 203,100,000 miniature lamps with metal filaments. 
There was a decided drop in the sale of carbon-filament lamps, which ac- 





decline in many other forms of investment, Fred M. King, sales head of 
the Association says: ‘‘We have found increasing interest among those |} 
of all classes in a guaranteed rate of income, however small, as contrasted to 
a high yield of speculative character. Guaranteed annuities seem in fact 
to have been actually stimulated by the conditions of the depression, which 
have now thoroughly dissipated the thought so prevalent in 1929 and 1930 
that ‘‘something could be had for nothing’.”"—V. 133, p. 3635. 


Fifty Associates Co., Toledo, Ohio.—Defers Preferred 


i 
Dividend, &c.— ' 
The directors have voted to defer the guerterty dividend of 14%% due | 


Jan. 1 on the 6% cum. pref. stock, par $ and to omit the semi-annual | 
dividend ordiaarily payable about this time on the common stock, no par | 
value. 


counted for less than 1% of the total. These lamps included only 4,850,000 
large and miniature bulbs, less than one-third the production in the previous 


ear. 

4 In the field of lighting, a number of new Ope of lamps were produced, 
some of them developed along conventiona es but others having dis- 
tinctly new features. Among the latter was a combined mercury-vapor and 


incandescent amp unis sor mae Sa a wipdowtess, 5 pd Ae ey of neon 
glow lamps for sp applications; an tra- et produ mps w 
are so designed as to permit their safe, continuous use without iseatineuens 


on normal lighting circuits. 


New Manager of Publicity Department.— 
Chester H. Lang, formerly Assistant Manager of the publicity depart- 
ment and at present Comptroller of the budget of the General Electric Co., 
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has been appointed Manager of the publicity department of the company, 
it was announced on Dec. 29 by Vice-President J. G. Barry. Mr. Lang 
succeeds Martin P. retired Dec. 31 after more than 37 years of 
service with the company.—V. 133, p. 4336, 2935. 


General Motors Corp.—Outlook of Frigidaire Corp. for 
1932.—E. G. Biechler, President of the Frigidaire Corp., a 
division of General Motors Corp., says: 

Frigidaire’s advertising and promotional program for 1932 will be directed 
toward surpassing 1931 when it built and shipped 35% more household 
models than during the preceding year. 

To attain this still larger volume we are increasing the number and type 

of our sales outlets and introducing new merchandising methods. Our 
line has been expanded to meet wider market requirements. We are now 
building small unit air conditioning plants suitable for either home or office 
use. 
The economies and conveniences of electric refrigeration equipment con- 
stitute a popular and logical buying urge in both the household and commer- 
cial fields. Consequently our organization views the outlook with confi- 
dene, believing that the coming 12 months will witness a continuance 
of the encouraging and increasing demand for its products. 

Every dealer and salesman in our organization is out to close his first 
1932 order early in January. Our field inventories are the lowest at this 
time of the year they have been in several years on the same date. We 
are expecing that when Frigidaire’s net results of 1932 are tabulated they 
will reflect a decided improvement over 1931. 

New Contract .— 


An order for 1,000 taxicabs was placed on Dec. 28 by P. H. Geyser, 
President of the Terminal Cab Corp., with the General Motors © 3 








Immediate delivery of 200 new cabs will be made from the Pontiac, Mich., | 
plant of the latter company and the new equipment will be used to replace | 


old cabs which show meter service of 100.000 miles. 

In connection with the order, Mr. Geyser said: ‘‘During the 10-year 

riod since the Terminal Cab Corp. began operation the management 

as concerned itself strictly with problems of operation. We are operating 
one of the largest fleets in New York; we hold the most important cab- 
stand privileges; we are operating efficiently and economically , our personnel 
turnover and our accident rate are below average and still going down 
and we have helped, in co-operation with other large fleet owners, to 
solve some of our industry’s most difficult probiems."’ 

New Subsidiary .— 

The 8S. E. Sales Corp., with headquarters at Atlanta, Ga., has been 
formed by the General Motors Corp., according to Richard H. Grant, 
Vice-President in charge of sales. , 

All products in the southeast, except Chevrolet, will be handled by the 
new corporation, capitalization of which has not determined. 

Mr. Grant stated nature of new organization is an experiment and plans 


of General Motors Co. do not call for extending sales operations to other 
on < os conan? under the newscheme. (Phila. ‘‘Financial Journal.’’). 
—vV. PD. A 


General Public Service Corp.—&eduction in Capital.— 

The stockholders on Dec. 29 1931 approved the reduction of the corpora- 
tion's — esented by the outstanding common stock to $1 per 
share. his astien makes ble the writing down of the cost of assets 
<. the balance sheet to br it in line with the present level of market 
value. 

The reduction in capital does not affect the number of outstanding shares 
of stock of the corporation or the asset value thereof, or the provisions 
oithe charter of the corporation respecting the rights and preferences of 

1 preferred stock. See V. 133, p. 3796, 4166. 


Greif Bros. Cooperage Corp.—Sernio -—- 
nm. , 

















Years End. Oct. 31— 1 929. 1928. 
Mfg. profit after deduct. 
material , labor, 
mfg. exp. & depletion $832,282 $866,447 $1,287,457 $1,186,694 
Other income........-.- 34,833 29,519 19,396 18,774 
Total income. -...-.--- $867,115 . $1,306,853 $1,205,468 
Depreciation.......-.- 209 364 193 ,727 187 ,168 170,433 
., gen. & admin. ex 378,607 3 474,547 474,689 
Less on inv. charged off-  :  < cumemwe .) / ane aie -  labddedalades 
Doubtful accts. & notes 
cpanged off. .........- ee ee eee 
Int. on gold notes-_--. .- 69,427 79,056 86,111 92,951 
Other est charges -- 0,807 93 26,098 83,079 
Sundry deductions (net) 26,610 14,857 63 819 64,618 
Proy. for estim. Fed. tax 6 000 12, 48,000 51,000 
_ SO ee loss$47 ,041 7.922 $421,109 $318,697 
Divs.on cl. Astock___-. 102, 204 204, 
Gaienesttuiphaiadiniie tis ableton $1 $3.20 $3.20 $3. 
Balance, surplus -- --- def$149,441 def$106,878 $216,309 $113 ,897 
Earns. ye share on 54,000 
shs. cl. B shs. (no par) Nil Nil $4.01 $2.11 
Consolidated Balance Sheet Oct. 31. 
Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Land, bidgs.,mach. Common stock and 
& equip., &c., eee X$3,647,888 $4,004,316 
less deprec.- -.- $1,559,595 $1,841,098 | 10-yr. 6% sink. fd. 
Timber properties. 466,225 516, gold notes. -.-.-.- 1,095,500 1,277,500 
ace iets 393,975 104,740 | Cap.stock of subs_ 82,201 30,100 
Customers’n Notes payable for 
acete. receivable 473,371 669,931 money borrow’d, 
Inventories_-_.._- 1,615,565 2,069,714 purchase of prop- 
Officers’ ,employees peal 467,394 
& misc. notes & Accts. pay. for pur- 
accts. receivable 54,180 111,743; chase exps., &¢_ 42,086 90,743 
Liberty bonds on Accrued taxes, int. 
deposit, &c_.--. ht and bonuses- - -- 47 843 64,515 
Inv.ia oth.cos.,&c 25,613 64,591 | Aects. payable (to 
Invest. (affil. cos.) 127,197 291,123 affil. cos. partly 
Notes & acots. rec. owned). ....... 36 624 8,292 | 
oos.). 307,098 379,804) Res.for conting.,&c 175,214 142,961 
Good-will. ....._. 1 1 
Deferred charges - - 27,894 36 656 
I icici Genii $5,077,357 $6,085,8231 Total._..._ -- $5,077,357 $6,085,823 





x Represented by 64,000 shares of class A cumul. common stock and 
54,000 shares of class B common stock, both of no par value, of which 
$519,421 profit and loss surplus, $637 ,354 unearned surplus and $2,491,113 
capital surplus.—V. 133, p. 1622. 


Grigsby-Grunow Co.—To Acquire Stock of Columbia 
Phonograph Co., Inc., Held by Voting Trustees.—See latter 
company above.—V. 133, p. 3975. 


Guaranty Co. of New Jersey.— Dividends Decreased .— 

The directors have declared a quarterly dividend of 10 cents per share 
on the class A and class B stocks, par $10, both payable Jan. 2 to holders 
of record Dec. 21. This compares with quarterly distributions of 15 cents 
per share made on both issues on Oct. 1 1931 and 25 cents per share pre- 
viously each quarter.—V. 133, p. 2111. 


Guardian Investment Trust, Hartford, Conn.— 
Special Dwidend of 25c. a Share on Conv. and Non-Conv. 
Pref. Stocks .— 


The directors have declared a special dividend of 25c. a share on the 
con. and non-conv. pref. stecks, no par value, payable Jan. 1 to holders 
of soos Dec. 15. ae 
egu quarterl Payments of 37}¢c. on these stocks were 
paid up to and uf Jan. 2 1931. The regular April dividend of 37 <c. 
still unpaid. Instead of the regular dividend payable July 1 1931 of 
37 Ke., a special dividend of 25c. was paid on Aug. 1 and another dividend 
of 25c. was paid on Oct. 15 to holders of record Oct. 1. 
Both classes of pref. stock are cumulative and consequently accumulated 
dtyidends. 2* per and incl. Jan. 1 te (moun to 75c. 
n regard to common shares, © last quarterly st i 
% was paid on Nov. 1 1930; none since.—V 1133. Se leas 





| time last year an extra 








(The) Guardian Bank Shares Investment Trust, 
Hartford, Conn.—Regular Dividend.— 

The directors have declared the regular quarterly dividend of 18%{c. a 
share on the non-cum. pref. stock, payable Jan.2 to holders of record Dec.15. 

The paid its regular quarterly dividend of 18%c. on the } oy 
shares up to and incl. Jan. 2 1931. The Pee dividend of 18%c. 
ct. 1 dividend of 18%c. 


The ee atident or 18%e. a lon a 1 
er uw vidend o c. was paid on Aug. 1. 
No vidend as been paid on the common shares since the Trust started 


operation.—V. 133, p. 651. 
(The) Guardian Public Utilities Investment Trust, 


Hartford, Conn.—15c. Preferred Dividend.— 
The directors have declared a dividend of 15c. a share on the $1 non-cum. 


series I pref. stock, no par value, payable Jan. 2 to holders of record Dec. 15. 
Regular 25c. quarterly dividends on the pref. shares were paid up to and 
incl. Jan. 2 1931. The April dividend was omitted. The Trust paid a 


dividend of 15c. a share on Aug. 1 1931 instead of the r dividend of 
25c. payable July 1 and 15c. a share on Oct. 15 instead of the regular 25c. 
dividend payable Oct. 1. 

No dividend has been paid on the common shares since the Trust started 
operation.—V. 133, p. 651. 

(The) Guardian Rail Shares Investment Trust, 
Hartford, Conn.—20c.. Preferred Dividend .— 

The directors have declared a dividend of 20c. a share on the non-curm. 
pref. stock, payable Jan. 2 to holders of record Dec. 15. 

Regular quarterly dividend ——— of 3144c. a share on the preferred 
shares were paid up to and incl. Jan. 2 1931. The April dividend of 31 Kc. 
was omitted. A dividend of 20c. a share was paid on Aug. 1 instead of 
the regular dividend of 3144c. payable July 1, and 20c. a share was paid on 
Oct. 15 instead of the regular 314c. Oct. 1 dividend. 

No dividend has been oom on the common shares since the Trust started 
operation.—V. 133, p. y 


Guelph Carpet & Worsted Spinning Mills, Ltd.— 

















Earnings Years Ended Sept. 30— 1931. 1930. 
aS teas cnn dk xe es ves ance ewistcs ddd oe $166,103 $152,576 
ES Aaa enero 62,693 64,181 

IE CNG i , occcncnomns amin aiecmie o $103,410 $88,395 
NS EEL OE ge ao ae 1,805 1,844 
ee ee ny me 7.720 13,229 

PN TN as fs bs inc chek oh oe ses Ale go ani eh oneliebet $112,935 $103 ,465 

RI ce rR ES iiss afl cakes vaciocbowige mage aaa auto »253 8,000 

Bh ee ok etd wae emnn ake aneitaae $97 682 $95,465 
I nc os sisaak olga Wiianeadhe neem tei 61,065 64,846 
oe SO Seo eee 35,000 35,000: 

NC SN oo 5 a lige Ske apenas $1,617 def$4,381 
PI itch ne toe c me cccese snes dmens 39,015 43 396 

I ibrar ct pine ie = ne ee a $40,632 $39,015 
Earns. per sh. on 35,000 shs. com. stk. (no par) -_- $1.05 $0.87 

Balance Sheet Sept. 30 1931. 
Assets— TAabtitties— 
Balances at bankers. ---.-..-- $11,202! Creditors, tncl. accruals--_--. $15,536 
Raw materials, work in prog- Res. for Fed. & prov. taxes-- 14,748 
ress & finished goods----- 535,517| Res. for depree., bidgs., 
Accounts receivable- ------- 211,496 plant & equipment------- 143 227 
Prepaid insurance & taxes--.-_ 11,002 |644% cum. conv. pref. shares 921,000 
Investments, inel. call loans_ 133,113 | Common shares--.-.-..-..-.-- x554,173 
Land & buildings---.------ Prt TE. cinasadeuncmcdnae 271,051 
Plant, machinery & equipm’t ,948| Profit & loss account------ 40,631 
Life insurance premiums paid — 
WE Seo ncitecaceuesgawe FS OO $1,960,367 





x Represented by 35,000 no par shares.—V. 129, p. 2866. 


Home Title Insurance Co.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 50c. per share, 
nnd pe RN nN agg ER yay fa oA 
e regu a o' . per e on the : 
25c. per share was also paid.—V. 132, p. 502. 


Incorporated Investors.—Reports Large Sales .— 

Evidence of wide-spread investment buying , gd is shown by the fact 
that total sales of I Investors on . 18 amounted to over 
42,000 shares, representing an investment of more than $750,000 in new 
funds. The m: reporte subs orders from dealers in prac- 


tically every part of the country. 
T 4 — Inc that the number of 


t of erporated Investors states 
Dec. 18 is more than double the sales of 20,000 shares on 
ag HA the date of the previous sharp rally in the stock market.—V. 133, 
Dp. 5 

International Nickel Co. of Canada. Ltd.—Outlook— 

Robert C. Stanley, President, says: 

Although the nickel industry has shared with industry the world over tne 
disappointments caused by the delay in business recovery, developments 
during the past year indicate a continuing growth of diversity in uses, which 
will be more generally appreciated as industry steadily works its way 
back to normal volume. 

From the corporate point of view the year 1931 has been notabie in several] 
ways. In the first place the International Nickel Co. has been able to 
show earnings on its common stock, modest as those earnings have been. 
In the second place the compamy has completed successfully its moderniza- 
tion program which makes possible important economies in operation. 
Copper separation and refining are now accomplished at Copper Cliff, 
Ontario, and overseas at Acton, England, the modernized precious metals 
refinery is now satisfactorily taking care of the company’s output of plati- 
num metals. 

In the third place world interests in two important by-products of the 
company's minés have made considerable progress in correcting the chaotic 
conditions which had resulted from overproduction and seriously curtailed 
consumption. The organization last autumn of Consolidated Platinums, 
Ltd., as a British corporation for the marketing of the platinum metals, 
whether of Russian, South African, Colombian or Canadian origin, gives 
promise that both the industrial users and the jewelers can make their plans 
with greater confidence. More recently the leading copper producers have 
voluntarily acted for a radical curtailment of production in ali the important 
copper mining centers throughout the world. This should prevent a further 
piling up of overstocks which have been as disturbing to the consumers 
of copper as they have been demoralizing to the producers. 

To the extent that these non-ferrous metal industries have thus moved 
towards putting their houses in order, the companies affected are in better 
shape both to carry on under depressed conditions and to serve more in- 
telligently and efficiently the needs of a world slowly recovering its consumer 
vitality. —V. 133, p. 3469. 

International Utilities Corp.—Defers Class A Div.— 

Class A shareholders have been informed by President H. M. Chandler 
that the regular quarterly dividend on the class A stock for the quarter 
ending Jan. 15 1932 will be deferred in order to conserve the company’s 
cash resources. 

In further explanation Mr. Chandler says: 

‘This action was based on a number of general factors, such as the drastic 
decline in market values and the necessity of curtailing loans and on the 
large non-income paying investment in the capital stock of American 
Equities Co. The earnings of the American Equities Co. are accruing 

roportionately to this investment which, at the present time, represents 
hi excess of 83% of the outstanding American Equities Co. stock. 

“Stockholders are reminded that the dividend on the class A stock is 
cumulative and must be paid before any disbursement can be made to the 
class B stockholders.” See V. 133, p. 4166. 


Keith-Albee-Orpheum Corp.— Dividend Deferred — 

The directors have determined not to declare the regular quarterly divi- 
dend of 1% % due Jan. 1 1932, on the 7% cum. conv. pref. stock, par $100. 
Pi my | aaa payment on this issue was made on Oct. 1 1931.—V. 

3, p. 3470. 
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Kelly-Koett Manufacturing Co.—Defers Dividend.— 
The directors have decided toe defer the quarterly dividend of 37 bye 
per share due Jan. 1 on the 6% cum. conv. pref. stock, par $25. The last 


~~ payment on this issue was made on Oct. 1 1931.—V. 127, 


Kilburn Mills, New Bedford, Mass.—Sale Approved .— 

The stockholders on Dec. 17 voted to authorize the directors to dispose 
of Mill No. 2. The board previously had recommended the sale of the mill 
to reduce costs and overhead charges. -Mill Ne. 2 contains about 50,000 
spindles. It has been closed for a year. If the property is sold, the 
directors will make a distribution of proceeds and funds not needed for 
operations.—V. 133, p. 3976. 


Kraft-Phenix Cheese Corp.—To Distribute New Product. 

National distribution of the new OvenReady biscuits, first ready-to-cook 
biscuits in dough form on the market, has been taken over by this corpora- 
tion, it was announced by J. H. Kraft, Vice-President in charge of sales. 

The arrangement will provide Ballard & Ballard, the biscuit producers, 
at once with the facilities of the elaborate distribution system built up 
within the last few years by Kraft-Phenix to service such perishable foods 
as ‘‘ Philadelphia’’ cream cheese and ** Kitchen-fresh’’ Mayonnaise products 
to thousands of dealers. a i 

Five Kraft division centers, which will eventually be established by 
Ballard & Ballard as production units as well, will place every point in 
the United States within overnight range of the fleet of more than 3,200 
er ee trucks operated in this service. 

All sales, distribution, and advertising of the biscuit will be directed 4 
the Cheese corporation. The new OvenReady division of Ballard 
Ballard. Inc., of Louisville, will continue as producer of the product. 

The buttermilk biscuits, ready mixed and cut for the oven, packaged in 
round paper cartons biscuit-size, with ten biscuits to the package, are the 
invention of L. B. Willoughby, of Bowling Green, Kentucky. 

The product was perfected two years ago. Since that time, in addition, 
a whole wheat biscuit has been evolved. It will be distributed along with 
the regular old-fashioned, buttermilk biscuit.—V. 133, p. 2004. 

(S. H.) Kress & Co.—Makes Offer to Holders of Special 
Preferred Stock.— 
Letters have been sent to holders of special 


ref. stock, stating that the 
company desires to purchase not exceeding 50,000 shares of its outstanding 
s ial pref. stock at its par value, $10 a share less New York State and 

ederal stock transfer tax. The offer expires on Jan. 19.—V. 133,p. 3976. 


Kroger Grocery & Baking Co.—New Director.— 

Otto Armleder has been elected a director to fill a vacancy caused by 
recent resignation of John Bonham. Mr. Armieder was founder and Presi- 
dent of the O. Armileder Motor Truck Co. and is a large stockholder in the 
Kreger company.—V. 133, p. 4338. 


(B.) Kuppenheimer & Co., Inc.—To Reduce Capitaliza- 
tion—Estimated Earnings.— 

At the annual meeting to be held Jan. 12. next the stockholders will be 
asked to ratify a reduction in the capitai stock to 72,000 shares from 100,000. 
The company now holds in its treasury the 28,000 shares which are to be 
retired. On June 1, last, all the outstanding 7% pref. stock, amounting 
te about 3,800 shares, were retired. 

For the fiscal year ended Oct. 31 1931, the compan 
to preliminary figures, a net loss of approximately $1 





will report, according 
.000 after all charges, 


including mn. This will compare with a net profit of $278.970 
after c and taxes, equivalent after preferred dividends, to $2.23 a 
share on 100,000 shares (par $5) common anding last year 


outst. Z 
The com y’s balance sheet as of Oct. 31, last, will show current assets 
of about $2,400,000 and current liabilities of approximate! 


$171,000, a 
ratio of about 14-to-1, against current assets of $3,952,875 and current 
liabilities of $339,660 last year, a ratic of approximately li-to-1. This 


ear, the ’s inventories have been reduced to less than $700,000 
vom $1,113,409 on Nov. 1 1930. 
This is the first loss the company has sustained in the 55 years of its 
oitenee. -_ We is due entirely to a drop in the volume of its business.— 
i +p. ‘ 


Lautaro Nitrate Co., Ltd.—Earnings.— 




















a ee 





Trabajo—on part of its house property in Antofagasta in guarantee for 
workmen’s accident a. te guarantee of title to certain of its nitrate 
ground ee holds 20,000 shares of its preferred stock deposited 
vendors.—V. 133, p. 2772. 


Lefcourt Realty Corp., N. Y.—New Director, &c.— 


Melvin A. Brown, Controller, has been elected Vice-President and a 
director of the company.—V. 133, p. 297. 


Libbey-Owens-Ford Glass Co.—To Acquire Flat Glass 
and Laminated Glass Business of Triplex Safety Glass Co. of 
North America.—See latter below.—V. 133, p. 4167. 


Liberty Surety Bond Ins. Co., Trenton, N. J.— 
Receivership Action Adjourned.— 


Vice-Chancellor Malcolm G. Buchanan at Trenton Dec. 29 adjourned 
until Jan. 5 receivership ce he men go brought by minority stockholders 
against the trustees in dissolution of the company.—V. 133, p. 4167. 


Lincoln Building (Lincoln Forty-Second Street 
Corp.) .—Protective Committee for Holders of Certificates of 
Interest in 1st Mtge. 544% Sinking Fund Gold Loan.— 


_ The committee below has investigated the financial and operating condi- 
tion of the corporation and has secured certain figures (see below), which 
the committee states must be considered as purely preliminary figures. 
The committee in a letter further states: 

In the balance sheet appears an item of unpaid real estate taxes due and 
payable consisting of the second half of the 1931 taxes. The committee 
is glad to report that it has since received advice that these taxes and the 
interest thereon have now been paid, ety removing all charges prior 
to the first. mortgage. The committee has found that certain economies 
have been instituted resulting in a substantial saving, and it is believed 
some further economies will be possible without impairing the high standard 
of service and maintenance which has characterized the operation of the 
oe Building, and which the committee believes it is very essential to 
maintain. 

The period of grace for the payment of interest provided ia the mort- 
gage expires 31. and if the committee is to be placed in a position 
where it can proceed promptly in taking such action as in its opinion will be 
necessary to protect the interests of the first mortgage certificate holders, it 
is essential that it have deposited as many of the certificates as possible. 
The committee urges that all certificate holders who have not already 
os do so promptly. 

_ The cuperetion had defaulted in the payment of the interest due on the 
$5,500,000 20-year 6%% sinking fund gold debentures. The sinking 
fund, installment is not in default as the sinking fund does not commence 
operating until June 1 1933. 

Committee.—Charlies F. Batchelder, Chairman (Executive Vice-President 
Chase Harris Forbes Corp.); Charles G. Edwards (Real Estate); Douglas 
Gibbons (Real Estate); Arthur W. Loasby (Banker); George R 

Vice-President Chase Harris Forbes Corp.); William R. Spratt Jr. (Sec. ff 

reas. E Philip E. Allen, Secretary, 60 


by 


E. H. Rollins & Sons, Inc.); with 
Cedar St., New York, and Milbank, Tweed, Hope & Webb, Counsel. 

Depositary.—Chase National Bank, 11 Broad St., New York. Sub- 
depositaries are Harris Forbes Trust Co., 24 Federal St., Boston, and 
Harris Trust & Savings Bank, 115 West Monroe St.. Chicago. 


Income Account for the Year Ending Dec. 31 1931. 




















(Results estimated for month of December 1931.) 
Total for 11Mos.End. h of 
12 Mos. Nov. 30°31. Dec. (Est. 
Rental income, stores, offices, &c . ~ $1,857,903 $1,700,903 $157 000 
Concession income_.. _. _ - _ _ _ 39,19 ‘" ,000 
Miscell. income, incl. interest earned _ 4,270 4,270 5 eke 
I sissies hihi ie Ritesh teas ceatieateailnns $1,901,364 $1.741,364 $160,000 
Costs & exps., leases & rentsassumed. $149:986 $139,986 $10,000 
Rebates and allowances____._____-- +77 Gnee © Sages 
Rental commissions_-_-....--..-- 35,582 32,582 3,000 
Re a ae $1,711,018 $1,564,018 $147,000 
Operation & maintenance of property 544,291 506,291 38,000 
Real estate taxes and penalties______ .583 501,583 46,000 
SS SSPE eee er ae 26,341 24,341 2,000 
Provision for doubtful accounts- __-- 107,016 98,098 8,918 
State franchise tax................. 7,076 6,076 1,000 
Net available for int., &c__..__-- $478,710 $427,628 $51 082 
Interest—First mortgage bond _-_--_-- 880,000 806 ,667 73,333 
) ne eae 357 ,500 327,708 29,792 
rchase money note______-_--_-- 96,000 ¥ 8,000 
Misceiianeoss._................- 62,113 57,113 5,000 
Reimbursements under mortgage tax- 
Oe OO aie nanan noedinaae 15,882 ee ae 
Amortization of debt disct. & expense 48,291 ,267 4,024 
Net loss, before deprec. of fixed as- 
sets & amortiz.of preliminary exp. $981,077 $912,010 $69,067 
Amortization of preliminary expenses 119,745 106,603 13,142 
Net loss for period before deprec__._ $1,100,822 $1,018,612 $82,210 
Balance Sheet as of Nov. 30 1931. 
(From figures furnished by the corporatoin.) 
Liabilities— 
$209,965 | Real estate taxes due & pay’le $268,600 
‘ Accrued interest on lst mtge. 
84,637 ETRE ie PEN 440,000 
550} Accr. int. on 644% debs---- 178,750 
12,036,796 ' Accrued interest on purchase 
Buildings & equip.—Net a_.. 12,938,205} money note.-----.------- 96,000 
OER EEE ae 33,413| Accounts payable. -.----.----. 22,452 
Ee 135,041 | Notes payable (unsecured)-- 1,000,000 
Prepaid insurance--.--.------ 13,434} Due guarantor for advances 
Prepaid rental commissions - - 252,912 on debenture interest----- 179,718 
Materials and supplies- ----- 16,769 | Miscell. accrued interest. - -- 84,500 
Mise. deferred charges, &c_-. 1,420,495) Ist mtge. 544% gold loan bd. 16,000,000 
Debentures 644% due 1948.. 5,500, 
Purch.money note6% due’35 1,600,000 
Suspense accts.& def. credits. 57,649 
Preferred stock... .«cccse-< 3 J 
Commen stock... .....-- 
Deficit per books. -.....-.-- 1,628 ,000 
Adjustments to surplus-_--.--. Dr.102,454 
|) ER ee $27,147,217 Till. weceenacuatee cham $27,147,217 





a Reserve for depreciation, $241,242. 
(no par value). . 
Note.—Corporation is contingently liable for leases assumed in the 
amount of $932,194.—V. 126, p. 3308, 3461; V. 130, p. 3554; V. 132, 
p. 2598; V. 133, p. 3798. 
Led.. 


Lord Nelson Hotel Co., 
Ratified. — 
An agreement between the Canadian Pacific Ry. and the Lord Nelson 


Hotel Co. of Halifax, whereby the former will guarantee payment of all 
interest due on outstanding bonds of the hotel company from Nov. 1 1931 


b Represented by 600.000 shares 


Halifax.—Guaranty 


| until maturity thereof, has been ratified by the bondholders of the company. 


The agreement was conditional upon a reduction of bond interest from 
64% to4%. The amount of the issue presently ourstanding is $600,000. 


| It was first issued in 1927 and does not mature until 1947.—V. 133, p. 3976. 


Lorraine Business Block, Chicago.— Successor.— 

The 79th & Racine Building Corp., which was recently organized by 
interests representing the bondholders in the reorganization of the Lorraine 
Business Block at the southeast corner of 79th Street and Racine Avenue, 


| Chicago, has completed negotiations for a loan of $50,000 from the Uni- 


| costs. 


Years Ended June 30— 1931. 1930. 
Gross profits from sales of nitrate, iodine, &c____ loss £81,662 £747 ,815 
General expenses, oficina closing and stoppage ex- 

penses, taxes and interest on advances_____.-_- 191,948 297 ,008 
Interest on debentures. -_-.......--------------- 126,081 ast a7 
Depreciation on grounds, plants & equipment, &c_ 134,913 211,296 
Depreciation on sundry equipment, &c-__..._._-- 48,571 43,498 
Pay. of 60 Chilean pesos on nitrate exported ------ See Bee 

Te Seeciam- « + lo & oe ecenenseced def £656,510 , i ge 
Di on ordinary shares --____._.--_------ “iy Lage. "393. 
Dividends on preferred shares__...--- --------. -_-.-- y 

from final liquidation sales - --____-_- 81,942 bebe ia 

DR nn 4 6 cine see eed def £336,154 £402,299 

Balance Sheet June 30. 
1931. 1930. 1931. 1930. 

Assas— £ £ Liabtlittes— £ £ 
CR acta ee 51,245 62,498 | Bank overdrafts & 

Accts. receivable_- 33,975 83,317] acceptances..-. 2,243,980 1,202,092 

Invent. of caliche, Drafts payable- --. 4,958 23,636 
nitrate & iodine. 2,403,214 2,696,148] Chilean Nitrate of 

“Pedro de Val- Soda Distribu- 

divia” construc- DA iianemere.. arin 768,049 

tion funds-.---- 83,918 4,825,314] Baburizza & Co., 
Asociacion de Pro- Ltd. — Distribu- 

ductores de Sa- DMCGhiduesse . smassme 4,560 

Mtre de Chile...  -....-- 238,003} Accts. payable & 

Chilean gov. bds- iat) 6ClUp me accrued expenses 131,453 329,773 
Accts. rec. from | Employees’ dep. & 

affiliated cos -- - 46.249 # ---— |_ credit balances. -..... 51,567 
Nitrate to be rec. | Export tax pay--- ---..- 1,417 

to adjust partic. | Inc. tax lability .. 15,951 8,097 

ii cacene« en. cossee | Interest accrued _. 15,319 11,929 
Invent. of stores, | Dividends payable 9, 295,798 

materials & sup- | Officers, employ .& 

plies, at cost-- - 931,179 1,031,527; ‘workmen------ Oe.tee <> Gans 
Sundry investm’ts 871 1,472; Nitrate Producers 
Accts. receiv. from A ae ar 

other nitratecos. --.---. 1,376; Adv. on acct. of 
Amounts due from nitrate steck... 614,205 _____. 

other ocs. in re- Asociacion de Pro- 

spect of sales ductores de Sa- 

participation... -.-.-. 663,926 Mire GeChte@.<. <ecc-- 132,817 
Treasury stock... .....-- 4,660! Nati. health insur. 6,396 4,223 
Otber assets --..--. 1,974 1,444) Accts. payable to 
Fixed assets after other nitrate cos. 200,574 84,059 

depreciation -.-15,384,428 10,700,670) Nitrate to be de- 

Deferred charges... 653,000 605,230 livered to adjust 
ivcales vee re ae °° § saacon sales partici pat’n 15,012 585,549 
F.A.S8. nitrate sales 
corresponding to 
year 1990-1931.  ...... 4,110 
First mtge. 64% 
debentures __-_- 1,946,345 2,175,725 |} 
First mtge. 6% 
convertible gold 
ON 3 6,554,402 6,575,568 
MERWE. occccce 170,453 154,317 | 
7% cum. pref. 
stock (par £5)-.-. 8,000,000 8,000,000 
Ordinary shs. (par 
Sages 100,000 100,000 
Earn.surplus acct. --..-- 402 299 
i A ae wines 20,086,925 20,915,584 :, —_— aaa 20,086,925 20,915,584 


Note.—Company has constituted a mortgage for $1,300,000 Chilean 
currency in favor of Caja Nacional de Ahorros—Seccion Accidentees del 


versity of Chicago to be used for reorganization expenses, taxes and other 
Holders of the bonds will receive shares in the equity of the property, 
and these shares will be placed in a 10-year voting trust, with three voting 
trustees. 

The building, which was erected by James G. and Lorraine Schaefer, 
contains 11 stores, 17 offices and 18 apartments of 2 and 3 rooms. It was 
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financed by $300,000 64 % bond issue underwritten by the Amerienn Bond 
&M e Co.. Interest and prepayments were defaulted June 1 1929 
after whic } forechoeure proceedings were n. The suit was daiiened 
at the time the new corporation was organized. Craig B. Hazlewood is 
chairman of the bondholders’ protective committee.—V. 124, p. 657. 


McCord Manufacturing Co., Inc.—Ezchange Offer.— 
See McCord Radiator & Mfg. Co. below.—V. 132, p. 140. 


McCord Radiator & Mfg. Co.—LHzchange Offer.— 

The company has made an offer of its B stock in exchange for the poet. 
debenture and common stocks of the McCord Manufacturing Co., Inc., the 
McCord Radiator company has offered 3% shares of B stock for each share 
of the Manufacturing company’s preferred A stock, one share of B for ee 
debenture share and \% share of B for each common share up to 50% o 
the amount held by any stockholder. 

Reduction of the number of outstanding securities bearing the McCord 
name and elimination of confusion between the various issues of the two 
companies, which, it was stated, has had a damaging effect on the value of 
each class of stock, were given as the reason for this proposed exchange in a 
— sent to the stockholders by A. C. McCord, President of both 


nies 
The McCord Manufacturing Co. functions as a —w~g 3 
cipal assets are securities of McCord Radiator & Manufacturing 
he letter pointed out that the exchange, as proposed, would give stock- 
holders of the former ome, a direct rather than indirect interest in the 
Radiator company.—V. 133, p. 2275. 


Major Shares Corp.—27c. Dividend.— 

A semi-annual <p ne 5 g of 27 cents a share on the Major Corporation 
shares was payable Dec. 31 1931, at the Manufacturers Trust Co., New 
roe. Rights up to the amount of distribution are extended for 15 days 

to present holders to purchase additional Major Corporation ety at 
95 op. of current offering price. A similar distribution was made on June 30. 





company, whose 
Co. 


wil semi-annual dividend of 35,885 cents per Major Corporation Share 
id on Dec. 31 1930. This latter figure included an extra payment of 
cents per share. —V. 133, p. 133. 


"Seca Bridge Co.—-Succeeds Bay Biscayne Bridge Co.— 
See latter company above. 


Mickelberry’s Food Producrs Co.—Dividends Earned.— 
MB yy on both the preferred and common stocks have been earned 
comfortable n during 1931, according to a statement to 
stockhol ers by President J. Engel Cash dividends have been paid 
taling $3.50 a share on the preferred and 60 cents on the common stock. 
it was ae tenner stated that operatin a rofits for the first 11 months were 
only 8 -y 4 less than those of the 1 period when earnings were the larg- 
est in t = eee ’s history. 
aseueery | osses, due to shrinkage in commodity prices, have been char, on 
off monthly, instead of at the year-end and the company is not faced wit 
heavy inven write-off, according to the letter. 
Continuing, Mr. Engel said: ‘‘During the year the company carried on 
a > = aggressive sales and advertising program with the result 
customers have been added. At the end = 1931 the com- 
will ‘have at least 30% more customers than a year ag 


e com is in a strong cash position, with bank Gow id in full 
and no indebt ess other than current bills, it was stated.—V. 133. p. 654. 
Montgomery Ward & Co., Chicago.—Cuts Prices.— 
Montgom ‘s mid-winter sale book, which inaugurates the op 
anniversary 0 


the company. shows price reductions ranging from 5% 
35% under those in the fall and winter general cotaleg, and 10% to 40%, 
under the highest priors a quoted by the company in 1 

Pres. George veritt says: ‘‘Last year we spent approximately 
$4,500,000 on new Lo advertising over and above our expenditure for 
catalog poggen {4 ut attempting any forecast as to the future outlook 
for business, we look for a revival of good old-fashioned bargain hunting. 
The drastic price concessions we are making, and our liberal osvertaing 
plans for 1932 reflect our confidence in the future.’’—V. 133, p. 4338 


Mortgage Bond & Title Corp.—Dividend Deferred. — 
The directors have voted to defer the semi-ann. dividend of 23% due 
Dec. 31 on the 54%% cumul. conv. prior pref. stock, par $100. he last 
oe payment on this issue was made on June 30 1931.—V. 132, 
P. 


(John) ) Morrell & Co.—A: nnual Report.— 

President T. Henry Foster say: 

“The financial condition of oy company is strong. As the balance 
sheet will indicate, we closed the fiscal year with no notes payable, and 
with cash $734, 000, call loans $200, 000 and bankers’ acceptances and 
shoit-term notes due before Jan. + 1932, $1,559,000. Inventories at the 
markets were priced at the lowest levels of the year. Neither the com- 
pany, nor any of its subsidiaries, has any funded debt, or any preferred 
stoc outstanding. 

“During the year the company purchased a packing plant in Topeka, 
Kans., thus increasing its —" ve capacity, and permitting improved 
service in she southwest territo 








“Oo of the company anes Oct. 31 1931 have been on a very 
8a eloey F and b on current conditions we look forward to 
a profitable year.’ 
(Consolidated Income Account (Incl. Sub. Cos.) 
Year Ended Year Ended 13 Mos. End. 
ee Oct. 31 °31. kien 2 '29. 
9 SR eawsctooctwsncscaneee $67 ,980,908 $88,169,488 $94,660,594 
b heed SPOS. «ce nvwecifonsote 4 A :976,225 ,512,416 
SOP RRS SES EA Ge 7,35 457,01 A469 .153 
I A oe) EEN a ee ’ 193,317 177 464 
PE SRD. wieivntaumdcieraccdiea 179,892 4, 430,000 
Exch. loss arising from conversion of 
net arent assets of foreign cos. 
into U. 8. curreney.............. 8 ee ae ey 
Sues Ro utience ~cduue $671,271 $2.021,889 $3,435,799 
FE ottb ccthdwerndcéeSounes c1,480,000 1,680,000 1,080,000 
as wank abigh Waites oo cee we are def$808 ,729 $341,889 $2,355,799 
Shs of 23 rao stk. outstand. (no par)-_ 392,750 400 ,000 400 ,000 
Earnings per share...-...........- $1.71 $5.05 $8. 


a American companies only. b Operating profit of all companies after 
expenses, including paws and maintenance of properties. c Includes 
dividends on 7,250 shares acquired by company during the year and held 
in a eure ge end of fiscal year—[amount estimated, inserted by Editor.] 
»P 

The) Mortgage-Bond Co. of N. ¥Y.—Retires Bonds.— 
he 5% gold mortgage bonds, series 3, due Jan. 1 1932, together with 
the semi-annual interest on these bonds, will be paid on and ee that 
A gf 


date upon preomtanes at the office of the company, 120 Wall 8t., 
City.—V. 133, p. 2112. — 


Motor Improvements, Inc.,Newark, N. J. 


Full-time Operations.—Suit Terminated .— 


w pat. ration, manufacturers of Purolator oil filters for automotive 
burner motors and georene er has orders in hand which, 
accordiin to President John A. Graham, will k eep the company’s plant in 


Resumes | 





Newark, J., at on anya operation up to the end of 1932. Full time 
rat for ) LE, in progress since the successful termination of the company's 
suit fo 


wey infri anaee against General Motors 
sid AL. Phas © Corp. and its su.- 
of the o 8. q tt Court to review the decision of the Circuit urt of 
AD Judge Tuttle in the Federal District Court at Bay Gity> Mich, 

issued an injunction on last Nov. 10, forbidding Gerneral Motors or its 
su iary to ‘‘manufacture 
companies had pieces: on the market five years ago, and, at the same time, 


appeased a Special Master to take an accounting of profits and Geapages. 


Orders from oder aor car manufacturers for facto: uipment of t 
cars with Purolators, booked for delivery in 1932 vaivonaty tam resent a volume . 
more than three times as great as the whole distribution in this field in the 





been int Eno “Federal Courts since 1926 and, with the refusal | 


! 


or use”’ a competing filter which these | 


present year,”’ said Mr. Graham, “and advance inquiries from distributors 
indicate that the private uipment and replacement fields will also show 
a substantial —- in 1932 over the volume reached in the present year. 
Production has been speeded up to present ca ty and the company is 
— arrangements now to increase ite wor force at the beginning 
of the year.”’ 


Mount Vernon-Woodbury Mills, Inc.— Div. Deferred.— 

The directors have decided to defer the semi-annual dividend due Dec. 
31 on the 7% cum. pref. stock. A distribution of 1% on account of accumu- 
nr ae —* on June 30 last, as compared with 24% on Dee. 31 1930. 
~ Pp 


Muller Railway Track System, 
D. C.—Receivership Sutt.— 

Receivership suit has been filed in maga Court at Wilmington, Del., 
by James E. ingramn. Jr., of Paoli, this company, which is 
now in process 0 dissolution. Mr. ingram, who owns 2,653 shares of com- 
pony ‘s stock stated that the corporation has sold its assets for $100,000 to 

ail Joint Co. of New York. He asks a receivership to prevent George 
W. Muller. of Leesburg, Va., President of the Muller company, from re- 
taining the ‘funds he alleges the official received in the sale of the assets. 


Mutual Finance Corp., Boston, Mass.—Reduces Div.— 

The directors se declared a dividend of 75 cents per share on the ty 
cum. pref. stock, yable Jan. 20 to holders of record Dec. 31. 
The corporation aia dividends of $1.50 each in January of Year 
from 1926 to and incl. 1931. 


National Radiator Corp.—Stock Off List.— 
The New York Stock Exchange announces that common and preferred 
stock have been stricken from the list.—V. 133, p. 4169. 


National Title Guaranty Co.—Dividend Deferred.— 

The directors have decided to defer action on the quarterly dividend 
ordinarily payable about Jan. 1 on the capital stock. Previously, quarterly 
distributions of $1 per share had been made.—V. 133, p. 3638. 


Nehi Corp.—Preferred Dividend Deferred.— 

The directors recently voted to defer the usual , oe dividend of 
$1.31 4 per share due Jan. 1 on the $5.25 div. 1st pref. stock, no par value. 
Me a quarterly payment on this issue was made on Oct. 1 1931.—V. 133, 
p 


New Niquero Sugar Co.—Plan Effective.— 

The committee for the lst mtge. 7% gold bonds announces that a sufficient 
number of bonds having been d +. ted under the agreement to d 
bonds for extension, dated Nov. 0 Ass1. the committee has dec the 
agreement effective as of this date (Dec. 31). 

Certificates of de ope must be presented to the City Bank Farmers Trust 
Co., depositary, 22 William St., New York, on or after Jan. 2 1932 for 
notation of the payment of the interest coupon then due.—V. 133, p. 3799. » 


Nipissing Mines Co., Ltd-—-Option Approved .— 

At the adjourned meeting held on Dec. 28 it was announced that a total 
vote of 508,648 shares had been received in favor of the deal whereby the 
company took a 40% interest for $1,200,000 from Ventures, in 
Beattie gold mines propersy, Duparquet, Quebec. A total of "212,587 
shares voted against the dea 


Inc., Washington, 


Counsel for the opposing vote, T. J. , again disap of tee 
directors’ deal, and requested that a eee eral mooting sh should be 
called, while notices ~~) be sent out that would outline in full the details, 
including the further $280 personal loan being made by 


7 iipiasing te 
Ventures, Ltd. Notice was given of letters officially filed wi 


sing directors. 
Gus of the claims was that it was illegal for a company to make a pe: 
sonal loan, under Ontario Com > tome Act, to any shareholders, as Nipis- 


— was doing to Ventures, L 
t eA claimed the agreement between Nipissing and Ventures, Ltd., 
dated Oct. 27 1931, was made by Nipissing Operatin; and not by 


Co. 
Nipissing Holding Go., in which shareholders their proxy vote. 


(Montreal ‘‘Gazette’ \_-Y, 133, p. 4169, 4339. 


North American Trust ares.—Semi-Ann. Distrib.— 

On Dec. 31 1931 holders of North erican Trust Shares, 1953. (original 
issue) received 30c. per trust share as the 6th oemi-ennual income and 
capttes distribution. 

Rigt hts were extended to reinvest, from Jan. 1 to Jan. 15 1932, the entire 
distribution either in North American Trust Shares, 1953 (original issue) , 
North American Trust Shares, 1955 (maximum cumulation type), or 
at a. Trust Shares, 1956 (maximum distribution type).— 

a p 


North Saskatchewan Land Co.—Payment on Bonds.— 
On Dec. 14 a fifth instalment of 2% (making z 404 % to date), of the par 





value of the 6% 30-year ouxee bonds (as stated 
the stipulated ixed rate of $4.86 2-3 per pound) amenntiog < to = 731 A 
£100 bond, was paid in ation currency (Toronto funds) by t 


National Trust Co., Ltd., at their office in Sear, Canada, or at t 
Can n Bank of Commerce, 2 Lombard Street, E.C. 3, 
of the bonds for endorsement of the amount paid.—V. 133, 5 2912. 


(The) Outlet Co.—Authorized Preferred Stock Reduced.— 
The stockholders on Dec. 28 approved the reduction of the authorized 
ist pref. stock from $2,150,000 to $1,350,000 and of the 2nd pref. stock 
from $425,000 to $350,000.—V. 133, p. 3639, 3978. 


Pacific Finance Corp. of Calif. (Del.).—Special De: —_ 
The company on Dec. 5 paid to common mreckholdens of record D la 
special dividend of one share of common stock of Los Angeles Industries, 

Inc., for each share of Pacific common stock held. 

The regular qyarterly cash dividend of 22c. per share has been declared 
on A Common stock, par $10, payable Jan. 1 to holders of record Dec. 15. 
~~ Pp 


Pacific Steamship Co.—Reorganization Plan.— 

The bondholders’ protective committee for the first preferred marine 
equipment mortgage 644% serial gold bonds has ado rw a oe of re- 
organization, an yo a plan has filed with A ornia Trust 
Co., depositary. 

Digest of Provisions of Plan of Reorganization. 
New Company and Its Properties. 


The plan provides for the tpearperetion of 2 of a pew company acquire 
be ro ies of the Portland-California Steamship Co. and the properties 
f the acific Steamship Co. other than the stock of Pacific Motorship 
So. The Portland-California Steamship Co. owns a fleet of 24 on 
two of which are now under charter to the Pacific Steamship Co . (old 
company), and 22 of which are held under contract of purchase. 
Treatment of Existing Obligations. 


(a) The fleet of the old company will be ac — by the new company 
free of the lien of the Pacific Steamship Co. referred marine equip- 
ment mortgage, sec the present bonds. Un er the plan that mort- 
gage will be extinguished. 

b) The first mortgage and deed of trust of Pacific Steamship Terminal 
Co., a subsidiary of the old company, will remain unchanged. om the 
stock of the latter company will be acquired by the new com 

(c) The Pacific Motorsh Pp Co., all of whose stock is own D3 the old 
company, Owns seven vessels of uncertain value and other assets 7, the, 
cash and $125,000 2 principe amount of bonds of the old pon din 
has outstanding bo the principal emount of $175,000. The old 
company has guaranteed the payment of the interest on the Pacific Motor- 
shi bonds and has obligated itself both as a guarantor of realization 

ues — certain vessels of the Pacific Motorship Co. fleet, and as a char- 
terer of certain vessels of that fleet. Under the plan the old compan 
will surrender all of the stock of the Pacific Motorship Co. to the bond 
holders of the latter company. and ee new company will be divested of 
all interest in the Pacific torshi roperties, and as a Sa 
therefor will be relieved of all exist: “ee gations in connection therewith 
including the guaranties and charter 

(d) The new company will assume the obiigations of the Portland-Cali- 
fornia Stea Co., inclu purchase money obligations. The Port- 
and-California Steamship Co. has no bonded indebtedness. 
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Authorized Capitalization of New Company. 
6% non-participating preferred stock (par value $100); preferred 
as to assets i 


and - 1 1934; red. at 102% of its 

entitled in liquidation to 102% % of its par value_-_-----.--- 50 
A common stock (no par value); entitled to $1 per share 

per annum divs., if declared, non-cumul., before any divs. 

are declared on class B common stock; entitled to participate 

equally share for share with class B common stock in all 

further dividends; red. at $25 per share and preferred _ in 

liquidation over class B common stock to the extent of $20 

Ie a a ll ie iss Seti ans isenpm Siomamnia arate ae x! & tt dallb a meh 100,000 shs. 
CE es es I ge a ko he eh ene ¥ shs. 

The voting privileges of all stock will be equal share for share. 

Distribution of Sseuriiies. 

The plan provides that the new company will issue its securities as follows: 

(a) To the holders of bonds of the old company who become parties 
to the plan for each $1.000 in face value of bonds with all unpaid coupons 
attached or deposit certificate therefor surrendered for that purpose. 
6% shares of new company preferred stock and 10 shares of new company 
class A common stock. 

(b) To each holder of shares of preferred stock of the old company, one 
share of class A common stock of the new company for each share of pre- 
ferred stock of the old company surrendered for such exchange. 

(c) To each holder of shares of the common stock of the old company, 
class A common stock of the new company at the rate of one share of 
such class A stock for each four shares of common stock of the old com- 
pany surrendered for such exchange. ; 

(d) To Portland-California Steamship Co. or its nominees, as payment 
for the transfer to the new company of the assets of Portland-California 
Steamship Co. subject to its obligations, 9,000 shares of new company 
preferred stock, and 13,846 shares of new company class A common stock. 

(e) To The Robert Dollar Co. and (or) its nominees sufficient class B 
common stock to give to The Robert Dollar Co., when coupled with other 
stock which it or its affiliated interests may own, a majority voting control 
of the new company. bat 

Option of Receiving Cash. 

Subject to the restrictions and limitations prescribed in the plan, any 
bondholder who wishes to sell his bonds for cash is afforded the oppor- 
tunity to secure 25% of the principal amount of his bonds after the deposit 
of the required amount of bonds, and provided he pursues the procedure 
prescribed in the plan. This opportunity, however, may only be availed 
of by bondholders who act affirmatively on or before Feb. 6 1952. | 

Every bondholder is thus afforded two alternatives. He may either 
sell his bond or deposit certificate for cash, or he may accept securities 
in the new company as prescribed above. Inaction on the part of a de- 
positing bondholder will automatically result in his election to accept the 
securities provided by the plan. 

Option of Not Participating in the Plan. 

Bondholders who do not wish to accept either of the foregoing options 
need not deposit their bonds, if they have not yet done so, and may with- 
draw any bonds heretofore deposited by them under the deposit agreement 
by acting on or before Jan. 7 1932, as follows: 4 paying to the depositary 
their pro rata of committee expenses and liabilities, as certified by the 
committee to the depositary (now estimated not to exceed $10 per $1,000 
in principal amount of bonds to be withdrawn), surrendering their cer- 
tificates of deposit and actually withdrawing such bonds, all on or before 
Jan. 7 1932: or by giving notice to the depositary on or before Jan. 7 1932 
of their intention to withdraw their de ted bonds and thereafter paying 
to the depositary their said pro rata of committee expenses and liabilities, 
surrendering their certificates of deposit, and actually withdrawing such 
bonds, all within 15 days after the ae of such notice by the depositary. 
Upon such withdrawal, bondholders will cease to be depositing bondholders 
under the deposit agreement and will have no rights under the plan of 
reorganization and no further rights under the deposit agreement. The 
committee will not, of course, act for any such bondholders in the future, 
and they will be dependent only upon such protection as their own rights 
and efforts may afford them. 


Required Deposit of Bonds. 


The right afforded to bondholders under the plan to receive either cash 
or securities is dependent upon more than 75% of the outstanding bonds 
of the old company being deposited under the deposit agreement, without 
claim of withdrawal, on or before Feb. 16 1932. When bonds in such 
amount are so deposited, bondholders who have elected to take cash are 
entitled to receive their cash payment thereafter as provided in the plan. 
On the cther hand, those who elect to accept securities will be entitled 
to receive their securities upon the consummation of the reorganization. 


Alternative, Realization. 

If more than 75% of the outstanding bonds are not deposited under the 
lan, or if for any reason The Robert Dollar Co. shall fail to perform 
ts obligations as set forth in its proposal to the committee, or if the com- 

mittee shall conclude that the objects of the plan cannot be accomplished 
with reasonable despatch, then the committee may proceed to enforce 
the rights of depositing bondholders under the first preferred marine 
equipment mortgage or otherwise to the end that such realization shall 
be made for depositing bondholders as may be obtainable under the cir- 
cumstances. 

Committee Expenses. 

Under the plan the committee expenses up to Nov. 18 1931 and all 
further expenses incurred by the committee, with the exception of fees for 
attorneys’ services after that date, are to be paid by the new compan 
upon the consummation of the reorganization. he committee will 
necessarily incur attorneys’ fees for services subsequent to the date men- 
tioned, and the amount of such fees will be chargeable pro rata against 
every depositing bondholder, such fees to cover only services of attorneys 
representing the committee, and not to include the fees of attorneys for 
the new company covering work done for it or for The Robert Doilar Co. 
Such charge against bondholders electing to take cash will be deducted 
from their cash payments, and in the case of bondholders electing to take 
securities will be required to be paid by them at or before the delivery of 
the securities to them. 

Committee’s Recommendations and the Basis Therefor. 


The committee deems it appropriate to advise bondholders of its ac- 
tivities in their behalf since its appointment (Jan. 29 1931). The primary 
work of the committee was obviously to secure the deposit of bonds, for 
without a substantial majority of bonds on deposit the committee was 
powerless to work out any plan for the protection of bondholders. It was 
not until approximately June 1 1931 that 60% of the bonds were on deposit. 

In the meantime the members of the committee were endeavoring to 
familiarize themselves with the properties cf the company, their con- 
dition and value, with the earning power of the enterprise, and with the 
various means whereby the interests of the bondholders might be pro- 
tected. Counsel were employed, audits and appraisals were obtained, 
the operations of the company were examined, and other efforts were made 
to ascertain and appraise its present condition and its future possibilities. 

In this connection contacts were established with other shipowners and 
operators on the Pacific Coast and in the East in an attempt to ascertain 
what purchasers there might be for the fleet if the bond mortgage should 
be foreclosed. Due in part to prevailing conditions and their effect upon 
steamship operations, and in part to the age and condition of the vessels 
py to the mortgage, the committee was unable to secure any bid for 
the fleet. 

During this time negotiations had been initiated and were progressing 
with the Dollar interests. Since neither they nor any other shipowners 
or operators Sgpraacees by the company were interested in making a cash 
offer for the fleet, the committee was called upon to decide whether it 
was in the interests of the bondholders to foreclose upon the vessels covered 
by the bond mortgage, or to approve a reorganization program along the 
lines proposed by the Dollar interests. After careful consideration and 
analysis of the problem, it is the unanimous view of the committee that 
the alternative procedures outlined in the plan submitted herewith are 
preferable from the bondholders’ viewpoint to a foreclosure sale with its 
attendant delay, expense and uncertainty as to realization. 

Committee.—Barnaby Conrad, H. H. Fair, A. Crawford Greene. 
Livingston B. Keplinger, Richard W. Millar, J. L. Osborne and W. B. 
Prickitt.—V. 133, p. 4169. 


Pan American Life Insurance Co.—Eztra Dividznd.— 


The directors have declared the regular semi-annual of 60c. a share 
and an extra of 30c. a share, both payable Jan. 1 to holders of record 





ae St Like amounts were paid on Jan. 1 and on July 1 1931.—V. 132° 


Paramount Publix Corp.—Stock Repurchase Agreement. 


It is reported that the corporation will take care of a $2,500,000 stock 
repurchase agreement with tne Great States Theatres Corp. of IJl., through 
the payment of $500,000 in cash and the balance in 18 monthly install- 
ments beginning April 1.—V. 133, p. 4340, 3799, 3266. 


Passwall Corp.—Dividend Deferred.— 


The directors have deferred action on the quarterly dividend of 75c 
per share due Jan. 1 on the $3 cum. conv. pref. stock, no par value. The 
Tuas. oe disbursement on this issue was made on Oct. 1 1931.— 


Penman’s, Ltd.— Defers Div. Action on Common Stock.— 


The company has deferred action on the quarterly dividend of $1 
were ordinarily payable about Feb. 16 on the no par value common ou 
— regular quarterly dividend of $1.50 per share on the preferred stock 

as been declared, payable Feb. 1 to holders of record Jan. 21. 

From May 16 1927 to and incl. Nov. 16 1931 regular quarterly payments 

of $1 per share were made on the common stock.—V. 132, p. 4604. 


Petroleum Rectifying Corp.—Final Lrquidating Div.— 


The company on Dec. 19 paid to common stockholders of rec D 
a final liquidating dividend of 55c. v% share. This makes py toval of $3.08 


per share paid thus far. See also 33, D. 1137. 
i Pratt & Whitney Aircraft Corp.—To Manufacture Own 
ears .— 


This company, a subsidiary of the United Aircraft Cerp., has made ar- 
rangements to manufacture its own gears by moving the aircraft gear de- 
Partment of the Pratt & Whitney Tool Co. into its own plant. he new 
department will occupy about 12,000 square feet of floor space and about 
75 men will be added to the payroll of the Aircraft company by the change. 
Officials of the latter company state that operating economies will result 
from the new hook-up, which will eliminate the extra handling necessary 
when the gears were manufactured by outside companies. 


Completes Test of New Fuel-Injector Engine.— 


_ Pratt & Whitney Aircraft Corp. has completed tests of its new fuel- 
injector engine and has installed a ‘“‘Hornet’’ with the new device in one 
of its Boeing mail planes for regular service on the United Air Lines. It 
is stated that the new engine, which utilizes atomization and the injection of 
gasoline direct to the cylinder chamber, eliminates hazards of cold-weather 
operation and does away with difficulties encountered with ice formation 
in the carburetor during winter and high-altitude operation. Pratt & 
Whitney engineers state the fuel-injection Hornet is an important step 
toward utilization of jess inflammable fuels. such as the hydrogenated 
or ‘‘safety fuel’ recently developed by Standard Oil Co. of New Jersey, 
and which, because of low inflammability, reduces fire danger in case of 
crash. It is believed future developments of the fuel-injector engine will 
use such fuels with the same efficiency as gasoline. The engine will not 
now be offered the trade for general use.—V. 131, p. 3720. 


Progress Laundry Co., Indianapolis.—Div. Reduced — 


The directors have declared a quarterly dividend of 25c. per share on 
= Lo ae age , No par Lhe may parents Jan. 2 to holders of record Dec. 19. 

reviously the company made regular quarterly distributions of 35c. per 
share on this issue.—V. 122, p. 2341. if wrested 


Radio-Keith-Orpheum Corp.—Class A Stock Stricken 
from List.— 


The New York Stock Exchange Dec. 29 struck from the list the class A 
stock which has been replaced by new common stock under the company’s 
recapitalization and financing plan.—V. 133, p. 4340. 


Railway & Light Securities Co.—Regular Dividends.— 


The directors have declared the regular quarterly dividends of 50c. per 
share on the common and $1.50 per share on the preferred stock, all pay- 
able Feb. 1 to hoiders of record Jan. 15. An extra distribution of $1 per 
share was made on the common stock on Feb. 2 1931, as compared with 
an extra of $3 per share on Feb. 1 1930 and an extra of $2 per share on 
Feb. 1 1927, 1928 and 1929.—V. 133, p. 3104. 


Reai Estate Mtge. & Guaranty Corp., Washington, 
D. C.— Dividend Rate Decreased.— 


The directors have deciared a semi-annual dividend of 30 cents per share 
on the 8% cum. pref. stock, par $10, payable Dec. 31 to holders of record 
Dec. 19. Previously the company made regular semi-annual distributions 
of 40 cents per share on this issue.—V. 122, p. 3354. 


Reliable Stores Corp.— Defers Class A Pref. Dividend.— 


The directors have voted to defer the regular semi-annual div. of 34% 
due Jan. 1 on the 7% cum. class A pref. stock, par $100. The last semi- 
annual payment on this issue was made on July 1 1931.—V. 132, p. 2406. 


Rossia Insurance Co. of America.—Par Reduced.— 


The stockholders on Dec. 18 voted to reduce the capital stock to $1,500,- 
090 from $3,000,000 by changing the par value of each share from $10 
to $5.—V. 133, p. 3979. 


Saco Lowell Shops, Boston.—To Transfer Operations .— 


The directors have voted to transfer the manufacturing operations now 
carried on in Newton Upper Falls, Mass., to Biddeford and Saco, Maine. 
The company has acquired Mills 7 and 8 of the York plant in Saco, adjacent 
to its present plant in Biddeford. It is expected that the consolidation 
will be virtually completed in April of next year. Biddeford reports state 
that approximately $500,000 will be expended in making the change. 
Employment for 600 to 700 workers wili be provided when the consolida- 
on completed. (‘American Wool and Cotton Reporter.’’)—V. 133 
9. . 


Scott Paper Co.—Comparative Balance Sheet.— 


Assects— Sept. 27°31. Dec. 31'30.| Liabtlities— Sept. 27'31. Dec. 31'30. 
Land,bldgs.,mach. |7% A pref. stock _$1,861,900 $1,861,900 
equip., &c__..x$5,938,298 $5,764,155| 6% B pref. stock. -_ 9 0 590,000 





5 be Ee em 660,352 263,473' Common stock --- y331,213 324,723 
Accts.& accept.rec 684,538 548,907 | Funded debt_-_--_- . 401,000 
Inventories - - - - - - 1,025,982 1,089,113) Equipm’t contract 87,493 Agatti 
Investments ____ 78,358 59,465| Accounts payable. 344,806 376,616 
Empl. stock acct _ - 3,382 15,248 | Fed. tax reserve__ 137,027 133,892 
Cash with sink. Res. for cont. & , 
ee 36,779 pref. stock divs. 262,592 57,000 
ro, ©. marks ; Capital surplus... 1,654,102 1,661,544 
goodwill____- 1 Farned surplus... 2,848,74 i 
Deferred charges - - 60,967 31,711) . a eee 
TOE caceneed $8,451,878 $7,808,852; Total_..... _- $8,451,878 $7,808,852 


x After depreciation and depletion of $1,431,097. 
165.488 ne par shares.—V. 133, D. 4541. . 


Shove Cotton Mill Corp.—Sells Mills.— 


The sale is reported from Fall River of the machiner 
the Shove Mills, No. 1 and No. 2 to Walter E. O Hara, Treasurer of Textile 
Machinery & Supply Co. The announcement is made by Thomas B. 
Bassett. liquidating agent for the creditors of the Shove corporation. The 
two buildings that have housed the Shove Mills, one in Rhode Island and 
the other in Massachusetts, have not been sold as yet. The Textile Machin- 
ery & Supply Co. will, it is said, dismantle ali the machinery now located 
in the Shove plant, and it is understood that a large part will be ship 
to a new cotton mill now being equipped in Mississippi. The Shove plant 
contains approximately 77,000 spindles and 1,098 looms, and has been 
manufacturing semi-fine goods specialties.—V. 133, p. 2612. 


y Represented by 


and equipment of 
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Sikorsky Aviation Corp.—New President .— ‘ 

Frederick W. Neilson has been elected President, succeeding E- E. 
Wilson, who is now President of the Chance Vought ., also a sub- 
sidiary of the United Aircraft & Transport Corp. Mr. Neilson was Vice- 
President and Sales Manager of the Sikorsky concern.—V. 131, p. 3381. 


Simms Petroleum Co.—New Director .— 
Mark W. Potter has been elected a director succeeding Arundel Cotter 
ed.—V. 133, p. 3475. 


Sin-Mac Lines, Ltd.—Committee for Bondholders.— 


Holders of the 6%, first mortgage bonds on which interest was not 
Paid in October 1931, have formed a committee and, it is understood, will 
take steps to take over the assets securing their holdings. There are out- 
standing $1,381,500 of first mortgage bonds constituting a first fixed and 

closed mortgage on all fixed assets of the company. 
be The activities of the company, since its inception in 1928, have been 
adversely affected by the general decline in transportation on the Great 
t Phe company conducts its business in an area extending from the 
Head of the Lakes to the Atlantic seaboard and its operations account for 
about 90% of the business in this division, it is said.—V. 131, p. 2237. 


Southern Sugar Co.—Securities of New Company Ready 
For Distribution Under Reorganization Plan—Further Deposits 
Until Jan. 31.— 


On and after Jan. 5, cash, first mortgage and collateral trust convertible 
serial gold bonds of series A, series B and series C, 10-year convertibie 
income gold debentures, voting trust certificates for shares of common 
stock and purchase warrants of United States Sugar Corp. will be ready for 
delivery to holders of certificates of deposit and participation warrants 
entitled thereto under the provisions of the plan, dated April 1 1931, for 
the reorganization of the company. 

Bonds of all series will be delivered in bearer form and debentures will 
be delivered in registered form, so far as practicable in denominations of 
$1,000 each. Scrip certificates in bearer form will be delivered to represent 
an interest of less than $100 in a bond or debenture or a fractional interest 
in a voting trust certificate but holders thereof will not be entitled to 
interest or dividends or to rights of conversion or any other rights under 
the first mortgage under which the bonds are issued or under the trust 
indenture under which the debentures are issued. 

To obtain the payment of cash and the delivery of bonds, debentures, 
voting trust certificates and purchase warrants as provided by the plan, 
holders of certificates of deposit or fully paid participation warrants must 
surrender the same, duly endorsed in blank for transfer or accompanied 
by duly executed transfers in blank, to the depositary which issued such 
certificates of deposit or participation warrants, in all cases with signatures 
guaranteed to the satisfaction of the depositary. 

Holders of receivers certificates and of claims of all classes against the 
company and stockholders of all classes of the company and of Clewiston 
Co., desiring to obtain the benefits of the plan, may deposit the same under 
the plan without penalty until the close of business on Jan. 31 1932, except 
that the cash option conferred by the plan upon creditors holding claims in 
an amount, exclusive of interest, of $1,000 or Jess, is no longer available. 
The reorganization manager reserves the right after said date, without 
notice, to refuse further deposits or to accept the same only upon such 
terms and conditions as it may impose. 

The rights of purchase of securities of United States Sugar Corp. con- 
ferred by the plan upon stockholders of Southern Sugar Co. and of Dahl- 
berg Corp. of America have been terminated as of the close of business on 
Jan. 4 1932, and after said date no further subscriptions will be received 
under the plan. 

Until the close of business on Jan. 31 1932, payment, without penalty 
or interest, of installments in default in respect of participation warrants 
may be made to the respective depositaries by which such participation 
warrants were issued, upon the presentation of such participation warrants 
to the depositary for appropriate notation at the time such payments are 


e. 

After Jan. 31 1932, in accordance with the provisions of the plan, the 
Participation warrants then in default in respect of any installment may, at 
the option of the reorganization manager, become void and of no effect 
for any purpose, and ali rights of the holders thereof in respect of all prior 
installments paid and otherwise under the participation warrant under 
which such default shall have been made and all rights under the plan in 
respect of such participation warrant, may be forfeited.—V. 133, p. 3980. 


South View Building Chicago.—Transferred.— 


F. P. Linneman, acting for the George M. Forman Realty Trust, has 
taken title to the South View Building at 1712 to 1730 Albion Avenue, 
Chicago, from Mary Lieber. his is the 26th building to be added to the 
pro ies controlled by the trust. 
nd e sttucture is three stories and English basement, containing 18 
our-room, 6 three-room, 21 two-room, 12 one-room and 2 basement 
a ments. It was financed by means of a bond issue of $210,000 dated 

. 15 1926, which has since & reduced to $196,000. The propert 
defaulted Oct. 15 1930, but the transfer to the trust has been delayed until 
the present time. 

According to William G. Lodwick, President of the trust, 97% of the 
outstanding bonds have been deposited. The building is now about 92% 
occupied.—V. 123, p. 3049. 


Standard Brands, Inc.—86,780 Stockholders .— 


The corporation had 86,780 stockholders on Dec. 1 which compares 
with 72, on the same date last year, an increase of 19.2%, according to 
agstatement by President J h Wilshire. Holders of common stock 
increased from 71,200 to 85,650 in the 12-month period. The number 
of pref. stockholders declined from 1,600 to 1,130, a reflection of the com- 
peay,s action in retiring 50,000 shares of the series A $7 cumul. pref. stock 

July at $120 plus accrued dividends. 
Moose the first dividend checks of Standard Brands were mailed Oct. 1 
929, there were 26,969 stockholders, so the list as of Dec. 1 represents a 
gain of more than 221% in a little more than two years.—V. 133, p. 2941. 


Standard Commercial Tobacco Co., Inc.—Proposal to 
Purchase 7,500 Shares of Pref. Stock at $55 a Share Ratified — 


The stockholders on Dec. 29 approved a proposal to reduce the capital 
of the corporation by the purchase for retirement of 7,500 shares of the 
ouganding 7% cum. pref. stock with a par value of $100 at $55 share. 

The stoc olders a approved a pro to approve an offer dated 
Dec. 8 1931 made by President Ery Kehaya to the corporation. (See 
details in V. 133, p. 4172.) 

During the course of the meeting, President Eaheve stated that after 
purchase of this preferred stock from him he would still hold nearly 5,000 
of the 7,500 eet shares which would remain outstanding, 2od in addition, 
hold over 110,000 shares of the 283,000 common shares. 

Mr. Kehaya is accepting 10,000 shares of 
Shares Corp. rt payment for his stock, although the 
current market is $14 a share. ean Alfonge. Secretary of the company, 
said that 1.252 additional shares of Crum & Forster stock had been pur- 
chased and offered to other preferred stockholders on the same basis, but 
that none had accepted the offer. 


Suit Dismissed .— 

In the Court of Chancery at Wilmington. Del., on Dec. 24, Chancellor 
Josiah O. Walcott dismissed the injunction suit brought by William A. 
Whitaker and Marius Falbo, against the Standard Commercial Tobacco 
Co., Inc., and its President, Ery Kehaya. 

The injunction sought to restrain the holding of the stockholders’ meet- 
ing of the above company on Dec. 29, from approving an offer made by 
President gt} to the company to retire 7350 shares of his 7% cum. 
pref. stock, $1 par value, of the Standard Commercial Co., together 
ter oll unpaid accumulated dividends thereon at $55 per share.—V. 133, 
D. ‘ 

Studebaker Corp.—New Pres. of Marketing Subsidiary. 

A. R. Erskine, President of the Studebaker Corp., announces the election 
of Paul G. Hoffman as President of the Studebaker Sales Corp. of America, 
the Studebaker marketing organization. Mr. Hoffman formerly was 
Vice-President of the concern. 

Mr. Ho ’s first official act was the appointment of Roy E. Faulkner 
as Vice-President. Mr. Faulkner resigned as President of the Auburn 

Mr. Erskine remains Chairman 


Crum & Forster Insurance 


Automobile Co. in November of this year. 





| of the board of sales division as well as President of the parent company, 


the Studebaker Corp.—V. 133, p. 4341. 


Stutz Motor Car Co. of America, Inc.—New Engiand 
Distributors .— 


Recent announcement has been made of the a er nee pe of J. Roy 
Hiltz, Inc., as the new Stutz distributors for New England, according to 
C. Alfred Campbell, sales manager of the Stutz company. H 
of the Hiltz company are at 1039 Commonwealth Ave., Boston, Mass. 
The firm is composed of Mr. Hiltz, as President, and Joseph F. Curran, 
Treasurer.—V. 133, p. 4173. 


Sull-way Hosiery Mills, Franklin, N. H.—Acquisition. 
See Sulloway Mills below. 


Sulloway Miils, Franklin, N. H.—To Termivate Manu- 
facturing Activities.— 

The stockholders on Dec. 3 approved a plan whereby the present company 
will terminate its manufacturing activities at the end of this year and that 
thereafter a new company, to be known as the Sulloway Hosiery Mills, be 
formed to operate the erenent plant and equipment on a curtailed basis. 
The new corporation will have an authorized capitalization consisting of at 
least $250,000 of 7% pref. stock, par $100, and at least 2,500 shares of no 
par value common stock. One share of pref. stock and one share of com- 
mon stock will be issued at $100 per unit. It is stated that the Sulloway 
family has agreed to subscribe for $3100.000 of the new stock provided that 
the other stockholders and the people of Franklin. N. H., subscribe for at 
least $59,000 of the stock on or before Jan. 1. 

It is further stated that liquidation will be carried out provided outside 
capital is not raised. 

reasurer R. W. Sulloway said: ‘‘Severe losses during the last few years, 
together with the effects of present business conditions, have made it 
——— for the present corporation to continue.’’ 

he stockholders also authorized the directors to lease the plant to the 
new corporation on a yearly rental basis. 

Briefly, the plan outlined by Mr. Sulloway follows: The new company 
will manufacture a limited number of styles for which there is a definite 
demand. Certain unprofitable machinery will not be operated. Drastic 
reductions in salaries and other overhead expenses can be made due to the 
elimination of a large number of styles, with a consequent simplification of 
manufacturing problems. 

Mr. Sulloway was unable to state at this time whether further reductions 
in direct wages would be necessary, but did say that the reduction in 
expenses now planned for the first of the year would enable the new a 
to sell its g at lower prices, and still be able to show a larger gross proft 
than has been possible in recent years. 

The management of the new company will consist of R. W. Sulloway as 
President and Treasurer, with Richard L. Thompson as Asst. Treasurer. 
Details of the selling arrangements for the new company are now under 
consideration and will be announced soon. Mr. Sulloway stated that the 
1932 budget for the new company has been worked out on a very conserva- 
tive nasis, and that a sales volume approximately 60% of 1931 sales will 
enable the new company to show a reasonable profit.—V. 132, p. 2409. 


Super-Corporations of America Depositors, Inc.— 


Semi-Annual Distributions .— ‘ 

Semi-annual payments of 30 cents per series C share and 22.345c. per 
series D share were recently declared, —— Dec. 31 1931. 

On June 30 last, initial semi-annual distributions of 30c. * sd series C 
share and 26.8c. per series D share were paid.—V. 133, p. 2776. 


Texas Bitulithic Co.—Certificates Offered.—First Na- 
tional Securities Co. in Dallas is offering $250,000 municipal 
trust 544% ownership certificates series 2-C at prices to 
yield 6%. 

Certificates are dated Dec. 1 1931 and mature serially $25,000 each 
Dec. 1 1932 to Dec. 1 1941, inclusive. Non-callable. Denom. $1,000 c*. 
Principal and semi-annual interest (J. & D.) payable at First National 
Bank in Dallas, Vallas, Texas, trustee. 

Company, with capital and surplus of $1,098,000, was incorporated in 
1906, and, through controlled subsidiaries, now operates over an exten- 
sive and important territory. The company has firmly established its 
reputation throughout the country for only the highest grade work, special- 
izing in ‘‘Warrenite-Bitulithic’’ paving. ‘The company has always enjoyed 
capable management, and is at present under the direction of R. W. 

ortham, President, and T. G. Kempster, Vice-President. The credit 
of the company is excellent. It is an affiliate of Warren Brothers Co. of 
Boston, Mass., who holds a substantial stock ownership in the company. 

Security.—As security for these certificates, there will be at all times 
deposit with the trustee, tax exempt securities equal to 105% of the 
par value of this series 2-C outstanding at any time, including tax bills, 
special assessment bonds, and general municipal obligations, the principal 
and interest of all of which the company unconditionally guarantees. In 
the event of default of principa! or interest of any securities so deposited, 
it is stipulated in the trust indenture that the trustee shall demand that 
the Texas Bitulithic Co. purchase such securities at their face value plus 
accrued interest, substituting therefer similarly guaranteed obligations 
which shall be acceptable to the trustee.—V. 132, p. 2792. 


Thomas Allec Corp.—Earnings.— 

















Years Ended Oct. 31— 1931. 1930. 1929. 
Dyeing and cleaning earnings (less 
returns and allowances) -_--------- $1,244,981 $1,434,525 $1,621,827 
eh etapa GRE I aa 1,114,944 1,340,650 1, ,027 
Ln Scab onme newocwn ane 53,728 43,011 38,333 
Net operati WO. on eee $76,309 $50 864 $196 467 
aad a a 8,612 Dr .1,441 Cr 3,207 
SE ee 0 $67 ,697 $49 423 $199,673 
Provision for Federal tax_..-------- 8,433 6,055 24,275 
Net profits for year.......-.-..---- $59 264 $43 368 $175,398 
Excess provision 1929 Federal tax.-- ------ > "eter wep 
PEC SCENE. CoS ccnasceesceess y45,952 ee < ddmeed 
SS ETE LR AP eae $105,216 $130 452 $175,398 
3 "py & 0 |! Rare ee 22, 83,740 90,000 
ne ee  } eke eee | Shee 
Changes applicable to prior period --- ro" ae!” Saas 
ee em ae $66 .297 .713 $85,398 
Class A shares outstanding --------- 60,011 0,023 60, 
Earnings per share on class A stock -- $0.99 0.72 $2.92 


x Paid in class A stock (1,646 shares at $24 each), $39,504; fractional 
shares in cash, $496. y Includes $39,240 donated by stockholders through 
the cancellation of 1,635 shares of class A stock issued as stock dividend. 


Balance Sheet October 31. 











Assets— 1931. 1930. Lhabilittes— 1931. 1930. 
Accts. receivable... $118,553 $139,097] Notes payable---.  -.-... $200,000 
Seep 86,039 37,878] Accounts payable. $22,659 24,420 
Materials & supp- 22,785 23,846 | Accr’d real estate & 

Prepaid insurance personal prop. tax 10,794 10,025 
and taxes....-.-. [oe..; . «smena Accr. comm. & pay- 
Inv. in real est. at Re 5 Ee 16,468 3,852 

Sacramento,Cal. RRS ee State of Californie 
Notes receivable-- ae... esalma franchive G5... «.....- 3,297 
Real estate & water Mise. curr. assets_ 850 250 

developments .. 316,601 316,601 | Prov. for Fed. tax. 5,761 6,055 
Leases, buildings, Mtze. note payable Baek |. Gas 

plant and equip- Notes pay. due 35 a200,.000 #£=--..--.. 

ment, &c...-.-- 3972,597 992,990 | Stated capital....y1,300,264 1,300,552 
Organizationexps. ------ 2,141 | Paid in surplus_-- 30,408 50,000 
Good-will & trade | Donated surplus... -._--- 238 ,952 

ee ee 114,216 114,216 Earned surplus---_ 66,297 71 
Deferred charges - - 1,224 17,347 | 

Wee Se chad $1,655,783 $1,644,116 OO iiditain adit $1,655,783 $1,644,116 


a Reduced to $30,000 by Dec. 151931. x After depreciation of $383,355. 
y Represented by 69,011 shares of $1.50 dividend cumulative convertible 
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Class A stock and 39,999 2-3 shares of class B stock, both without par value. 
z Arising from return and cancellation of 1,623 shares of class A stock 
issued in March 1930 in connection with dividend on class B stock declared 
Nov. 20 1929.—V. 133, p. 1939. 


Thrift Stores, Ltd.—Sales Higher.— 


—April 1 to Nov. 14——_Year Ended 
1931. Mar. 31 ’31. 
$2,342,986 


30. 
a pit see ibe ein ale cha es Won $1,818,451 $3,363,743 


—vV. , D. 4608. 


Tilo Roofing Co.—Erzira Dividend.— 


The directors have declared an extra dividend of 30c. per share in addition 
to the quarterly dividend of 17 4c. per share on the common stock, 
both payable Jan. 2 to holders of record Dec. 21. An extra distribution of 
30c. per share was also paid on this issue a year ago.—-V. 131, p. 4067. 


Tobacco Products Corp.—Samuel Untermyer Advises 
Deposits of Stock Under Plan to Dissolve.— 


Samuel Untermyer in a letter dated Dec. 28 to the holders of com. stock 
states that he represents the holders of a large amount of common stock 
who have consulted him with respect to the plan of voluntary liquidation 
and advises his clients, that the plan deals perhaps too generously with 
the class A stockholders; that, on the other hand, it is always difficult to 
accomplish a voluntary liquidation where the rights of different classes of 
stockholders are involved; that, in this instance, a voluntary liquidation is 
especially desirable if it can be accomplished; that, in his opinion, therefore 
the plan is as fair and equitable as could be devised, under the circumstances, 
and that they should deposit their holdings of common stock under it.”’ 
The letter continues: 

“In ay opinion, liquidation is manifestly in the interests of both classes 
of stockholders—since, unless the corporation is liquidated, there will 
always be danger that the income from the American Tobacco Co. contract 
may oe diverted. Under changed conditions or under a different manage- 
ment, which may happen at any time, Tobacco Products Corp. may 
resume operations, or it may be determined to use its income for the busi- 
ness of expansion of United Cigar Stores Co., of which it owns control. 
I point out these contingencies only to indicate that the dividends at present 
paid by Tobacco Preducts Corp. are in no sense a charge on the income of 
that company. 

‘‘I have therefore advised my clients that the safety of their investment 
requires that, unless the above-mentioned plan can be consummated—by 
the deposit by the class A stockholders and the common stockholders of 
their holdings in suffieient amount—they should press for a dissolution of 
the Tobacco Products Corp. and a compulsory liquidation of its assets 
(primarily in order to guard against futuve use or dissipation of those 
assets, such as above suggested). In the event of such a compulsory 
liquidation, the common stock would be entitled to share equally, share 
for share, with the class A stock.—V. 133, p. 3800, 4341. 


Transcontinental & Western Air, Inc.— Reduces Fare.— 


Beginning Jan. 1 passengers on Transcontinental & Western Air plants 
will pay only $47.95 for the 6 44-hour flight between New York and Chicago, 
a reduction of $11.55. The 36-hour all daylight flying trip between New 
York and either Los Angeles or San Francisco will cost $160, a reduction of 


Similar reductions ranging from 10% to 26% have been effected at 
various points throughout the Transcontinental & Western Air system. 

Between New York and Kansas City, Mo., the rate is reduced to $72.95 
from $82; between New York and Tulsa, Okla., to $85.45 from $91; between 
New York and Wichita to $85 from $94; between New York and Oklahoma 
City to $92.45 from $98; between New York and Amarillo, Tex., to $106 
from $115; between New York and Albuquerque, N. M., to $127 from $139; 
between New York and Winslow, Ariz., to $144 from $159.—V. 133, p. 4341. 


Tri-Continental Corp.—Stockholder’s Suit Dismissed.— 


The suit against the corporation, filed some weeks ago by Janice Rogovin 
of New York, a stockholder, and the Rethbern Corp., was dismissed Dec. 
29 by Chief Judge Samuel K. Dennis in Circuit Court at Baltimore for want 
of prosecution. 

he suit was filed to obtain an order enjoining the management of the 
corporation from putting into effect certain charter amendments approved 
at a recent stockholders’ meeting and to prevent the payment of dividends 
on the preferred stock.—V. 133, p. 4341, 3980. 


Triplex Safety Glass Co. of North America.—Sale of 
Entire Flat and Laminated Glass Business Proposed.—Pres. 
Amory L. Haskell Dec. 17 1931, in a letter to the stock- 
holders, says: 

Negotiations have been in progress for some time looking toward the 
consolidation of the laminated glass business of your company with that 
of Libbey-Owens-Ford Glass Co. of Toledo, Ohio. As a result thereof, 
your company on Dec. 4 1931 entered into an agreement with Libbey- 
Owens-Ford, under which, subject to the approval of its stockholders, 
your company is obligated to sell, and Libbey-Owens-Ford is obligated to 
purchase, the entire fiat glass and(or) laminated glass business of your 
company, including good-will and all land, buildings, machinery, equip- 
ment, patents and trade-marks, and a substantial portion of its inventory. 
Your company will retain its cash and will retain and liquidate its receiva- 
bles and certain distributors’ and other contracts and the inventory not 
ee by Libbey-Owens-Ford and will retain all the stock of Triplex 

oducts Corp., which has been organized to take over certain Triplex 
side lines. Your company will also retain its rights to any awards against 
Duplate Corp. or Pittsburgh Plate Glass Co. for damages resulting from 
the infringement of one of your Company s Patents by Duplate Corp. 
Your company will also retain any claims it may have on accuont of in- 
fringement of patents or otherwise against any parties other than Pitts- 
burgh Plate Glass Co. and Duplate Corp. (except as aforesaid), Libbey- 
Owens-Ford Glass Co. and General Motors Corp., and its subsidiaries, 
by reason of any act committed by any such party prior to the date of such 
agreement. As you have heretofore nm advised in the annual report of 
your company, dated April 23 1931, Duplate Corp. has been found by the 

urt to have infringed one of your company’s patents, and the only ques- 
tion now before the Court is the amount of damages. 

By order of the Federal District Court, Pittsburgn Plate Giass Co. has 
basemee joineyy and severally liable with Duplate Corp. to pay any damages 
awarded against Duplate Corp. on account of the patent infringement 
above mentioned. his Court order was entered upon the consent of 
Pittsburgh Plate Glass Co. in consideration for which your company has 
released Duplate Corp. and Pittsburgh Plate Glass Co. from all claims on 
account of patent infringement or otherwise, except as above stated. 

Upon the transfer of the above mentioned property and assets of your 
eompany to Libbey-Owens-Ford (or its nominee), and in consideration 
therefor, Libbey-Owens-Ford wil! deliver to or on the order of your com- 

any 29,490 shares of its common stock (which is listed on the New York 
tock Exchange), will pay to your company cash for the inventory pur- 
chased by it (at rates which have been agreed upon), and will also pay 
in cash to your company the sum of $25,000 ot cover expenses in connection 
with such sale and the liquidation of receivables and any remaining inven- 


pon such transfer it is contemplated that in order to insure to the 
purchaser the acquisition of the good-will of the Triplex flat glass business, 
our company and certain officers thereof will agree not to engage in the 

t glass, laminated glass or any kind of safety glass business for a period 
of five years. 

In connection with the proposed sale, your company has entered into 
an agreement with Ford Motor Co. providing for the assignment to Libbey- 
Owens-Ford of the contract between your company and Ford Motor Co., 
and the settlement and release of all obligations of your company and Ford 
Motor Co. thereunder, subject to the ratification of the above-mentioned 
sale by the stockholders of your company. 

»> The directors deem it advisable that your company apply the stock to be 
received upon the sale and the major portion of the cash to be received upos 
such sale and of the cash to be received on the liquidation of tne flat glass 
business of your company to the purchase for retirement of nine shares out 
of each ten shares of pref. stock deposited as hereinafter stated. Ac- 
cordingly, the company hereby offers, subject to the consummation of said 
sale, to purchase for retirement said shares of pref. stock on the basis be- 
low set forth. Such of the cash so received as is not required for the pur- 
chase of pref. stock of your company so deposited will be retained by the 
company to provide capital for the development of the buisness of Triplex 





Products Corp., and to meet expenses in connection with infringement and 
other suits or claims. . 

Each holder of pref. stock depositing the same as hereinafter provided 

will be entitled to receive, for each share of pref. stock so di : $40 in 

, 2 shares of common stock of Libbey-Owens-Ford Glass Co., and 
1-10th of a share of pref. stock of your company. The payment of such 
cash will be made either at one time or in installments and as quickly 
as the liquidation of the inventory and receivables retained by your com- 
pany shall, in the opinion of the board of directors, warrant. If the cash 
is paid in installments, the delivery of the pref. stock above mentioned may 
be deferred until the Payment of the last installment. 

On the foregoing basis, holders of pref. stock so depositing (1) will receive 
a return in cash of a substantial Dao of their investment, (2) by the 
receipt of stock of Libbey-Owens-Ford Glass Co., will continue to have an 
interest in the laminated glass industry, through participation in the owner- 
ship of one of the strongest units in that industry, and (3) through the re- 
turn to them of one-tenth of a share of pref. for each share of pref. 
stock formerly held by them, will continue to have a preferred interest in 
your company to compensate for the retention by your company of a por- 
tion of the cash expected to be realized as above stated. 

The holders of the common stock of your company will benefit by the 
consummation of the sale of certain assets of the company and the purchase 
for retirement of part of its pref. stock, all as above mentioned, in the fol- 
Yowing respects: (1) 90% of the prior claim represented by the'pref. stock 
deposited pursuant hereto will be eliminated: (2) subject to the reduced 
amount of pref. stock of your company to be outstanding, the entire interest 
in the net proceeds realized on the infringement and other suits or claims of 
your company (the present expectation being that such net pr 
be substantial) will inure to the common stockholders. and (3) subject as 
aforesaid, the development of the business of Triplex Products Corp. will 
also inure to the common stockholders. 

The consummation of such sale of such assets and such purchase of 
pref. stock are conditioned upon the approval thereof by the holders of 
not less than two-thirds of the pref. stock and a majority of the common 
stock of your company. 

Fach holder of pref. stock desiring to accept the offer of the company to 
purchase his pref. stock for retirement on the basis and subject to the condi- 
tion above set forth should, by the close of business on Jan. 15 1932, de- 
Posit his shares with the Chase National Bank of the City of New York, 
depositary. On depositing his shares, each holder of pref. stock will 
receive a non-negotiable letter receipt therefor, issued by the Chase Na- 
tional Bank, exchangeable for the cash and shares of stock above mentioned, 
which will be paid and delivered in full or in installments as above men- 
tioned. Such receipt will also provide for the return of the shares of pref. 
stock deposited, on demand, after May 1 1932, and surrender of such 
receipt, if the above mentioned cash, or an installment on account thereof, 
and shares of common stock of Libbey-Owens-Ford are not delivered to 
the Chase National Bank by that date. Scrip certificates (non-voting, 
non-dividend bearing and void after Dec. 31 1934), exchangeable for vertifi: 
cates for pref. stock of the company when surrendered in amounts coverin 
one or more full shares, will be deliverable in lieu of fractional shares thereof. 
It is not expected that any meeting of the pref. stockholders will be neces- 
sary, as the holders of more than two-thirds of the pref. stock have already 
signified their intention of depositing. 

A special meeting of the common stockholders has been called to meet 
on Jan. 16 1932, to take action on such sale of such assets and such purchase 
of pref. stock and matters in connection therewith.—V. 133, p. 4173. 


Troy Sunshade Co.— Dividend Rate Reduced.— 


The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, payable Jan. 1 to holders of record Dec. 20. 
Quarterly distributions of 50 cents per share were made on July 1 and Oct. 1 
jast, as against 75 cents per share previously.—V. 132, p. 4783. 


Trans-Canada Insurance Co (Canada) —Calls 10% 
Payment on Shares.— 


A call has been sent out to shareholders by the company to pay up a 
further 10% on capital stock, payable 5% on Dee. 24 and 5% on March 24. 

As at Dec. 30 1930 the company had outstanding 6,662 shares of $100 
stock, which was 20% S . up, so that the erg call will bring paid-u 
capital to $199,860. emium paid on stock at that date was $251,910. 
Company made a net loss in 1930 of $70,421, of which loss on underwriting 
accounted for $48,071. (Toronto ‘‘Financial Post.’’) 


Union Metal Mfg. Co.—Dividend Deferred.— 


The directors have decided to defer the usual quagperty dividend of 2% 
due Jan. 1 on the 8% cum. pref. stock, par $100. The last regular quar 
terly payment on this issue was made on Oct. 1 1931.—V. 133, p. 21167 

7 


Union Mortgage Co., Cleveland.—Officials Convicted.— 


Three officials of this defunct company have been found guilty of mis- 
representing the facts in connection with the sale of partial payment of 
bonds of the company. Officials convicted are 8. Chester Crobaugh and 
D. D. Kimmel, former Presidents, and William A. Casier, former Sales Man- 
ager.—V 132, p. 3361. 


Union Mortgage Co., New York.—Defers Pref. Div., &c. 


The directors recently voted to defer the usual quarterly, dividend of 
14% due Jan. 1 on the 6% cumul. pees. stock, par $100, and to omit the 
quarterly dividend ordinarily payable on the same date on the common 


stock, par $100. 
The company paid regular quarterly dividends of 2% on the common 
stock and in addition, an extra of 2% in January of year from 1927 


to 1931, incl.—V. 131, p. 4068 


United Aircraft & Transport Corp.—Air Passenger 
Rates Reduced .— 


United Air Lines, a subsidiary, on Dec. 27, announced reductions ranging 
from 10 to 20% in passenger rates on its coast-to-coast and supplementary 


routes. 

The $200 fare from New York to San Francisco, Los Angeles, Portland, 
Ore., and Seattle, Tacoma and Spokane, Wash. will be cut to $160 effective 
Jan. 1. Round trip tickets will be offered for $ , an additional reduction 
of 10% on the new one-way figure. 

All rates will approximate the corresponding railroad fare plus Pullman 
accommodations, the company said and include meals. Althou 
come gne-wav rates will remain unchanged, all round trip rates will 
reauc ‘0+ 

Other reductions include between Geicaw and New York, from $59.50 
to $47.95; between Kansas City and New Yorx«, from $82 to $72.95. 

The Chicago-Kansas City rate remains unchanged. 

The changes affect rates in 137 cities in 28 States, including the trans- 
continental 31-hour westward service and 28-hour eastward service. All 
combinations of railroad air rates between New York and the West Coast 
will be reduced $40. 


Other new rates: between New York and Cleveland, $32; Dallas and 
New York, $102.45; New York and Salt Lake City, $128.23: New Yorx 
and Toledo, Ohio, $38.15; Tulsa, la., and New York, $85.45; New 
York and Omaha, $73.93; New York and Reno, Nev., $158.29: Boston and 


the Pacific Coast, $175.98; Washington and the Pacific Coast, $152.50: 
St. Paul and New York, $67.95. 
Rates unchanged include Boston-New York.—V. 133, p. 3643. 


United Chemicals, Inc.—Stockholder Files Suit to Prevent 
Exchange of Preferred—Charges Plan Illegal.— 


Laurence A. Gloughver of Washington, a preferred stockholder, has filed 
suit in Chancery Court at Wilmington, Del., to enjoin the company 
from carrying out an offer of exchange of preferred stock. The bill of com- 
plaint sets forth that the company has deposited with the Guaranty Trust 
Co. of New York, 11,568 shares of 7% cumul. pref. stock of the Westvaco 
Chlorine Products Corp., formerly held in its treasury and has offered to 
exchange this stock for 34,704 shares of United Chemcials, Inc. pref. stock 
on the basis of one-third share of Westvaco preferred for each of United 
Chemicals, Inc., preferred. 

Mr. Slaughter alleges that the plan of exchange is illegal, not authorized 
by the Delaware corporation law, and grossly unfair and inequitable to 
him as a preferred stockholder, and that the plan is merely a proposal by 
the defendant company to purchase its own preferred stock by paying a 
consideration, not in cash but wholly in assets now held and in the form of 
shares of another corporation. He asks that the plan of exchenge be decreed 
llegal and the company be enjoined from carrying it out.—V. 133, p. 3801. 
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United Fruit Co.—2Railway Concession Cancelled.— 


The Government of Honduras has cancelled by decree the concession 
to the company to build a railway into the region from Progreso 
southward along yagua River. This followed a public demonstration 
in protest against what speakers termed the company’s violation of govern- 
= Ss one Honduran laws in attempting to construct the road. 
—V. ae b 


United Grain Growers, Ltd.—Earnings.— 
12 Mos. End. 11 Mos. End. — Ere, Eee. Aug. 31— 











Period— July 31°31. July 31°30. i 1928. 
Gross earnings-.------ x$993,101 loss$139,713 $3,395,933 $3,347,315 
Operating expenses -- - - - See x See x 2. 1756 2,141,069 
Depreciation. ..-..---- 468 ,536 25,492 418,118 98 274 
Int. on bonds & mtges.- 259,300 249,644 246,686 193,141 
Prov. for inc. taxes---- Se = aparece: °c ES me ae 

eS $251,070 loss$414,850 $493 373 $714,831 
Common dividend - - - -- 159,656 190,834 252,271 243,157 
S|”. a ee eS 114,756 
Ct Pei eoccss c5nasce i aammam  .aavanciiod 185,012 
e.g eee oe ee 226,316 
ON ee eee 29,291 59,107 49,205 
Amt. written off invest. i 

in stocks & bonds---- ee Tage agg Op eK on 

Surplus for year----- $27 689 1oss$634.975 $181,995 def$103,615 
Previous surplus - ------ 780,699 1,345,674 502 373 605,9: 
Book value of timber 

limits, &c., previously ne 

SN Seto ste awd stem DOPE. 5) Seaaceeio i aa ap 

Total surplus_---.---- $808 388 $780,698 $684,368 $502 373 


x After deducting operating expenses. 
Consolidated Balance Sheet July 31. 








1931. 1930. | 1931. 1930. 

Assets— 3 s | TAabdilittes— $ $ 
Real est., bidgs., | Capital OE an xs 3,193,410 3,180,803 

furn. & equip.. 8,075,663 7,841,225 list mtge. bonds-.. 4,150,500 4,281,500 
Ck  cedenenen 63,657 22,386 | Mortgages. -.---- 595,160 694,393 
Funds in hands of | Bond & mtge. int. 

trustee for bond ee Sas 53,415 58,822 

RE aulittcciark “igure sis 141,431 | Bank loans------- (es Sae 
cow cin ersninniih a 254,024 1,905,954 Accts. & bills pay- 774,932 817,590 
Advanoes. ...---- 839,551 1,079,615| Shareholders divs. 186,141 215,915 
Stocks of grain, &c 2,228,459 950,662 Sub-cos. deposits. ------. 615,187 
Mise. accruals, &ce. 377,793 368,509 | Deprec. & gen. res. 1,710,282 1,710,282 
Stocks & shares of | Surolus St EE 808 ,388 80, 

exch. memb’s’ps 113,406 45,411) 
Invest. in stocks & | 

ess aeemaes SES -.  Sénwmee 
Invest. in mtgs. & 

agree. for sale-. 108,958 ------ | 

Rs Wa eantnom 12,172,228 12,355,193 | Total......... 12,172,228 12,355,193 
—V. 133, p. 1940. 


United States Casualty Co., N. Y.—Div. Omitted.— 


The directors recently decided to omit the quarterly dividend ordinarily 
Payable about Oct. 11931. From Jan. 2 1930 to and incl. July 1 1931, the 
company made regular Coed payments of $1 per share as against 75c. 
per share previously.—V. 129, p. 3981. 


United States Steel Corp.— Stockholders Increase .— 


On the date of the closing of the books for the December dividend there 
were 174,507 holders of common stock, compared with 166,788 in Septem- 
ber, an increase of 7,719. At the end of June there were 156,239 stock- 
holders, in March 149,122 holders and at the end of 1930 the total was 
141,907 holders. 

The following table shows the number of common stockholders each 
quarter, since and including 1920: 


Year— 4th Quar 3d Quar 2d Quar. lst Quar. 
ie es Sie SR Se 174,50 166,788 156,239 149,122 
SE eee a ee 141,907 135,504 129,62 124,069 
i ERE aS Rs pC a 117,956 110,166 105,612 103,571 
Ee ney 100.784 104,203 98,336 37,443 
an oe oS Ga oe oh eal 96,297 97,000 90,26 ‘ 
ad Aes wae “eae ave 6,03 85,859 93 ,671 of 
PS eRe ee | 92,191 93,446 94,198 
a oa sy ce 6h We ahs sir Sheesh os 31 96,517 99,189 98,712 
RUC ERGO Ms, zeae Rp: Nat 99,779 97,075 93,13 94,198 
i ae les Un en 93,789 96,30 99,512 106,811 
Sse aia isan Agen ih 107,439 106,723 105,310 104,876 
| Ri aR aE Bie ea ,776 90,952 122 83,583 


In August the preferred dividend went to 57,966 individuals, as against 
58,291 in May, 58,701 in February, 59,171 in November 1930, and 59,949 
in August last year.—V. 132. B 2117, 1778. 

In November the preferred dividend was sent to 58,004 holders as com- 
pared with 57,966 in August and 59,171 in November a year ago. This 
4 ss eng eee in the number of preferred stockholders since 1924.— 

7. 133, p. 3981. 


Utah-Idaho Sugar Co.—0Output Declines.— 


The company has closed its season’s run with an output of 1,630,315 
bags of beet sugar, or about 12% % below the 1930 season.—V. 132, p. 3905. 


Victor-Monaghan Co —Earrings.— 








Years Ended June 30— 1931. 1930. 1929. 1928. 
Profit from sales _ -_--_-- $27,818 $37 ,289 $857 ,267 $634,829 
SSS RE ee St en ae pe agai 11,716 
Other income... .-.- 39,641 69,791 57,199 13 ,334 

Total income - -__--_-- $67 459 $107,079 $914,467 $659,879 
Interest & premium. --- 55,470 50,996 46,517 39,406 
Depreciation -._-_....-- 96,515 142,776 187 ,666 184,000 
ans eee eee. Cl ee ,3o97 7,50 
Loss on sale of invent -__ Ee ae I ee 2 Re aa eo, na te 

ae eee oS loss$234,070 loss$86,692 $613,886 $398 ,973 


Our usual comparative balance sheet as of June 30 was published in 
last week's ‘‘Chronicle,’’ V. 133, p. 4342. 


Welsbach Co.—Declines to Bid for City Contract.— 


The Welsbach Street Lighting Co. of America on Dec. 24 announced 
it had declined to submit a bid for the contract to maintain gas lamps in 
Philadelphia during 1932. Announcement was made in a letter to the 
Philadelphia Gas Works, which had called for bids on the work, from 
Arthur E. Shaw, President of the Welsbach company. The company 
indicated its readiness to negotiate with the city for renewal of its contract 
to operate gasoline lights, a direct contract between the city and the com- 


pany. 

The attitude of the compeny is the result of controversy which developed 
when Director of Public Safety Schofield brought before City Council an 
investigation of the gas and gasoline lighting system. (Phila. ‘‘ Financial 
Journal.’’)—V. 132, p. 3189. 


Western Air Express Corp —Passengers Carried.— 


The Western Air Express System during November carried 395 pas- 
sengers, bringing the total for the 11 months ended Nov. 30 to 3.200, 
against 1,542 for the corresponding R iod a year ago. October traffic 
this year aggregated 450 passengers.—V. 133, p. 1778. 


Wilcox-Rich Corp.—Class B Dividend Decreased.— 


The directors have declared a dividend of 744 cents per share on the 
class B stock, payable Jan. 30 to holders of record Jan. 20. A distribution of 
15 cents per share was made on this issue on Oct. 31 last, as compared with 
25 cents per share on July 31.—V. 133, p. 2943. 





| Willard’s Chocolates, Ltd.—Sale of Control to Blue 
' Ribbon Corp., Ltd., Proposed—To Resume Preferred Divs.— 


The shareholders on Dec. 18 authorized certain changes in the pro- 
visions of the pref. stock which will permit common shareholders to take 
sucn action as will make possible sale of control of tnis company to Blue 
Ribbon Corp., Ltd. ‘The preferred shareholders, now in arrears of divi- 
dends since Dec. 1 1930, were asked to agree to a reduction of the dividend 
rate from 8% to 6%% and that arrears of dividends and sinking fund 
be cancelled. The Blue Ribbon Corp. will arantee pref. dividends at 
6% % per year from Dec. 1 1931 to March 1 1935. ; 

mmon shareholders of Willard’s Chocolates, Ltd., will receive $15 per 
share on or before April 15 1935, shares being deposited until payment 
is made with voting power vested in a committee of three directors of the 
company. D. H. McDougall, J. W. Mitchell and H. B. Housser. The 
Ss of purchase by Biue Ribbon Corp. is dependent upon completion 
of sale of certain properties of Willard’s now under lease with option of 
purchase held by Carruthers-Silverwood Dairy, Ltd. This option is good 
until Mar. 1 1935, when sale of the pro y should be effected at a pnce of 
$265,000. This price would reduce substantially the mortgage which now 
amounts to $421,203. a 

The letter to shareholders sets out the position of the Willard company 
as at Sept. 30 1931 as follows: 

‘*In spite of substantial reductions in operating charges during the first 
nine months of 1931. operations of the company during that period have 
shown a loss due to reduced volume of sales, though our decrease has, we 
believe, been less than the average shrinkage in the confectionery business. 
Our bank loan on Sept. 30 stood at $235,000, of which approximately 
$50,000 represented capital expenditures for plant improvements this year. 
The mortgage of $421,203 on our | tae tt is due early in 1935 and should 
be reduced at that time to $58,709. The sum of $257,494 shown in our 
assets as the amount due our company from Silverwood’s Toronto Dairy, 
Ltd., for the sale of our Dupont St. plant to them, and the annual rental 
of $20.000 from them in the meantime as well as the regular sinking fund 
of S59 000 per annum (half-yearly installments) are the items effecting this 
result. 

‘* Analysis of our situation, however, indicates that until our sales volume 
can be increased there is little hope of operating at any substantial profit 
unless further curtailment of warehouse and sales expense can be made, 
and this, in view of the economies cataaran M effected, does not seem to be 

racticable. While recent world events point to the return of better times, 
mprovement must necessarily be very gradual. Meantime, our large float- 
ing debt presents a real problem and obviously renders payment of preferred 
dividends impossible for an indefinite period.’’ 

The balance sheet at Sept. 30 1931 shows Willard’s Chocolates, Ltd., with 
current assets of $501,987 and current liabilities of $333,832, a ratio of 1.5 
to 1 as compared with 2.21 to 1 at Dec. 31 1930. Receivables have been 
reduced, while inventories are increased to $310,014 from $226,740. Bank 
loan is up to $235,000 from $125,829, while accounts payable are now $98,- 
832 as against $60,824. Plant is carried at $1,215,107, which is subject to 
reserve for depreciation of $344.628. Balance a on the sale of the 
Dupont St. plant to Silverwood’s, which is due March 1 1935, is carried as 
an asset at $257,494. Among liabilities is the balance of $421,203 of a mort- 
gage payable on the last-named property. 

Reserves appear among liabilities at $63,290. There remains 4,472 shares 
of $100 par value pref. stock outstanding of an original issue of 6,000 shares. 
There are 15,001 shares of no par value common stock outstanding which 
are carried at $375,025. Surplus at Sept. 30 1931 is shown at $6,567, as 
compared with $40.736 shown at the end of 1930.—V. 133, p. 3478 


Yarns Corp. of America.—Sale.— 


On Dec. 7 the property and plant of the Spartanburg, S. C. unit of the 
corporation, with 200 shares of stock of the Commercial Kayon 4 
Co. of Pa., was sold at public sale for $50,000 to Horace L. Bomar, Spar- 
tanburg attorney. The sale was ordered under a court decree signed by 
Judge T. S. Sease, and followed a suit filed by the Central National Bank, 
as trustee, against the Yarns Corp., for collection on a mortgage or deed 
of trust given by the corporation as security for a $250,000 bond issue. 

The plaintiff also was awarded judgment in the sum of $244.000 with 
interest from Sept. 1 1931. Mr. Bomar also bought 200 shares of Com- 
mercial Rayon Dyeing Co stock, a subsidiary of the Yarns Corp., and 
100 shares of the Unity Realty Co. stock, another subsidiary located in 
Allentown, Pa. The amounts bid for these two stocks were $1,000 and 
$10,000, respectively. tienry J. Blackford was named as receiver and 
acted as agent for the sale. The Yarns Corp. of America owns seven 
acres of land in the suburbs of Spartanburg. (American Wool and Cotton 
Reporter.).—V. 127, p. 1822, 839. 





CURRENT NOTICES. 





—Consolidation of the New York Stock Exchange firms of Munds & 
Winslow and Potter & Co.—two of the largest and most widely known 
security and commodity commission houses in the country—has been 
effected, according to joint announcement issued by the two firms. 

The new firm will be known as Munds, Winslow & Potter, and the 
present partners of Munds & Winslow and Potter & Co. will be members 
of the consolidated firm. 

The firm of Munds & Winslow was formed March 1 1922, and is suc- 
cessor to Munds, Rogers & Stackpole. Potter & Co. and its predecessors 
have been in business since 1906. 

The new firm will conduct a strictly commission business with complete 
facilities for the execution of orders in stocks, bonds, cotton and com- 
modities, and will maintain a bank, trust company, and insurance company 
stock trading department with private wires to institutions and dealers. 
The main office of the consolidated firm will be at 25 Broad St., New 
York City. 

—Benjamin J. Buttenwieser became a partner of Kuhn, Loeb & Co. 
yesterday (Jan. 1). He has been with Kuhn, Loeb & Co. since Oct. 1918, 
and has held its joint power of attorney since 1928. Mr. Buttenwieser was 
born on Oct. 22 1900, and attended the New York City grammar and high 
schools and Columbia University, from which he was graduated in 1918. 
Aside from his banking activities, Mr. Buttenwieser has been interested 
jn settlement work. He is a director of the Federation of Jewish Philan- 
thropic Societies, and President of the Stuyvesant Neighborhood House. 

—Sam 8. Spalding, for the past 25 years with Kissel, Kinnicutt & Co., 
has become associated with Kidder, Peabody & Co., where he will be in 
charge of their savings bank business in New York City, a position similar 
to the one that he had as head of the institutional department of Kissel, 
Kinnicutt & Co. for many years. From 1923 to 1926 Mr. Spalding was on 
the board of governors of the Bond Club of New York. 

—With the retirement of Robert E. McConnell, as of Dec. 31, asa 
partner of Foster, McConnell & Co., the business of the firm will be con- 
tinued under the name of Foster, Marvin & Co. General partners of the 
new firm, which holds membership in the New York Stock Exchange, are 
H. Elbert Foster Jr. and Walter 8. Marvin, with Harvey S. Mudd and 
Seeley G. Mudd as special partners. 

—Shields & Co., members of the New York Stock Exchange, of 52 Waly 
St., are taking over the stock brokerage business of E. Naumburg & Co., 
members New York Stock Exchange, New York and Philadelphia. H.M 
Benstead of E. Naumburg & Co. became associated with Shields & Co. 
as of Jan. 1. 

—Fenner, Beane & Ungerleider announce that resort offices will be 
maintained this winter in Asheville, N. C., Atlantic City, N. J., Augusta, 
Ga., Hollywood, Fla.. Hot Springs, Ark., and Miami Beach, Fla. All 
offices will be connected by private wire with the head office of the firm 
in New York. 

—Rhoades & Co. announce that John Harsen Rhoades, founder and 
senior partner of the firm, becomes a special partner with the new year. 
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COMMERCIAL EPITOME 


The introductory remarks formerly goo = ae will now be 
found in an earlier part of this ~ per immedia lA following the 
editorial matter, in a department headed INDICAT ONS OF BUSI- 


NESS ACTIVI 
Thursday Night, Dec. 31 1931. 
COFFEE on the spot was at times quiet with Santos 4s 
81% to 9c., and Rio 7s, 7 to 74e. Cueuta fair to good, 
11% to 12c.; prime to choice, 12 to 14c.; washed, 12 to 
12¢c.; Ocana, 10% to l1le.; Bucaramanga, natural, 12 to 


13c.; washed, 13144 to 14c. Honda Tolima and Giradot, 
12 to 12%c.; Medelin, 14% to 14%4¢.; Manizales, 121% to 
12%4ce. Mexican, washed, 15 to 17c.; Ankola, 24 to 34c.; 


Mandheling, 23 to 32c.; genuine Java, 23 to 24¢c.; Robusta, 
washed, 734 to 8e.; Mocha, 14 to 15c.; Harar, 1314 to 14c.; 
Abyssinian, 914 to 9\%ec.; Guatamala Bourbon, 12 to 13c.; 
San Domingo, 14 to 14%e. On Dee. 28 Rio cabled the 
Exchange: ‘‘National Coffee Council destroyed week ended 
Saturday, Dec. 26, 79,000 bags Santos and 26,000 bags 
Rio and no Victoria.’’ Here there were 4,250 bags of 
Santos and 1,000 Rio delivered on contracts. On the 29th 
cost and freight offers continue scarce. Prompt shipment, 
Santos Bourbon 2-3s at 834 to 9.20c.; 3s at 8.60c.; 3-4s at 
8.40 to 9.00c.; 3-5s at 814 to 8.95c.; £-6s at 8.70c.; 6s at 
8.30c.; 7-8s at 7% to 8.10c.; Part Bourbon 5-6s at 8.20c.; 
Peaberry 4s at 8.35c.; 4-5s at 8.30c.; Victoria 7-8s at 7e. 
On the 30th cost and freights were firm but quiet. Prompt 
shipment Santos Bourbon 2-3s were held at 834 to 9\e.: 
3s at 8.10 to 8.95c.; 3-5s at 814 to 8.95c.; 5s at 8.60c.; 5-6s 
at 8.20 to 8.70c.; 5s at 8.00 to 8.70c.; Peaberry 2-3s at 8. 650.: 
3-4s at 8.45c.; 4s at 8.35c.; 4-5s at 8.30c., and Victoria 7-8s 
at 6.95c. 

On the 29th Rio cabled the Exchange that the Federal 
Government up to Dec. 26 paid for 7,509,000 bags of coffee 
valued at 451,000 contos. On the 29th cost and freight 
offers were few, tenders for prompt Santos Bourbon 2-3s 
were 834c.; 3s, 8.40 to 8.95c.; 3-4s, 8.80¢.; 3-5s, 814 to 83e.; 
5s, 8.60c.; 5-68, 8.20e to 8.55e.; 6s, 8l4e.; Peaberry 2-3s at 
8.65¢.; 3s, 8.40c.; 3-48, 8.95e.; 4s, 8.35¢., and 4-5s, 8.30e. 
On the 28th Rio futures closed unchanged to 2 points higher 
with sales of 22 lots and Santos futures up 5 to 7 points on 
trading in 24 lots. Europe bought and also local shorts. 
The trade sold. Spot trade as well as the speculation was 
very dull. On the 29th futures advanced 1 to 3 points 
here, with sales of only 750 bags of Rio and 6,000 of Santos. 

fferings were small. Neither was the demand anything 
great. Spot coffee and cost and freight were dull. Santos 
4s were quoted at 834 to 9{c., and Rio 7s, 7e. 

On the 30th futures were (?) points net lower to 1 point 
higher with sales of 1,750 bags of Rio which was 4 points off. 
Santos ended unchanged to 1 point higher with sales up to 
12,500 bags. Only a moderate spot business was done. 
On Dec. 31 an official cable to the New York Coffee and 
Sugar Exchange said: ‘Referring cablegram 16th inst. 
corresponding contract between Banco Do Brasil and the 
“National Coffee Council’ was signed yesterday. 30th inst.’’ 
The cablegram of 16th inst., referred to above read as 
follows: “‘Plan presented by Commission composed foreign 
national banks to Minister finance covering proposed 
method furnish ‘National Coffee Council’ necessary funds 
purchase stocks in regulators interior and ports covering a 
total of 600,000 contos has been published. Minister of 
Finance appears entirely favorable to plan which expected 
by enforced immediately and by details of which expected 
completed purchases inside 16 weeks. Banco Do Brasil by 
weekly system of advances to ‘National Coffee Council’ 
against deposits of tax returns will at no period be out- 
standing more than 304,000 contos while whole transaction 
expected be liquidated by end of August 1932 leaving 
‘National Coffee Council’ with balance of approximately 
15,000 contos.”’ On Dee. 3lst Rio futures here advanced 
8 to 10 points with sales of 2,000 bags. Santos rose 6 to 8 
points with sales of 6,000 bags on end of the years evening 
up trading. Futures are 10 to 15 points higher for the week. 


Rio coffee prices closed as follows: 


Spot unofficial.........- Peo. tro... dencawteeesa .-§6.08@nom 
SSS 6.18@nom 
| iy tie ia 4. BR oe RE 5.97 @5.98 | December - --.-.-------- 6.25@nom 





Santos coffee prices closed as follows: 


Spot unofficial. __.______ lee 55.5) Pes ous So sk ee 8.5 <—e 
_ ___ “SRNRELARIREE ear 8.25@ __- Rephauaber cheese Sibel cea elke 8. 30 Gn 
ORI sis sah aces eine wae eI oS RE RE 8.67 @nom 





COCOA.—On Thursday prices closed 3 to 4 points higher, 
closing as follows: 


IN a desig etree Sek gue: at ADE Remeaabher 6s ii ea cee 4.67 
5S ESE See ARE REEFS 2) TONNE. no kc koduesccewumon 4.80 
NE wa S Slatninies bic wie hans ceed 53 





Final prices were 17 points higher for the week. A “‘seat’? 
on the Cocoa Exchange, that of Jesse L. Livermore, was 
sold on the 30th for $1,600. 


SUGAR.—Spot Cuban raws advanced from 1.12c. to 
3.12c., with sales on the 28th of 38,000 bags of Porto Rico, 
prompt at 3.12c. delivered, and 1,000 tons Philippines 
March-April shipment at 3.20c. Later 1.13c. c. & f. 
Refiners’ stocks of raw sugar are supposed to be pretty 
well reduced. Refined was in rather better demand at 
4.20e. Mabay brand of Cuba refined was said to be ob- 
tainable here at 4.15c. Futures on the 28th were 1 to 3 
points higher with leading Cuban interests credited with 
buying the near months and the commission houses the 
distant. Some were looking for bullish developments at 
the Paris conference which is to be resumed on Jan. 9. 
On the 29th futures rose 1 to 4 points on an expectation of 
bullish news from Paris on the resumption of the meetings 
of the conference on Jan. 5. Moreover the technical posi- 
tion was better. It was even called strong as regards 
January. The sales of futures were 12,300 tons, of which 
25% was in switches. Shorts covered. Large Cuban inter- 
ests were understood to have bought. It is said that while 
the 1932 crop of Cuban sugar is estimated at 3,000,000 
tons, it may be something less. On the 29th spot Cuban raws 
were quoted at 1.15c. cost and freight. Some 2,000 tons 
of Porto Rico prompt sold at 3.13c. delivered. During 
1931 the average price of refined sugar, it is stated, was 
4.43e. against 4.6lc. in 1930. The Cuban crop movement 
for the week ended Dec. 26 was as follows: Arrivals, 43,517 
tons; Exports, 51,615 tons; Stock, 714,578 tons. The ex- 
ports were distributed as follows: To New York, 19,467 tons; 
Philadelphia, 8,797; Boston, 7,098; United Kingdom, 15,876; 
Holland, 216; Interior United States, 101; West Indies, 60. 
Salt Lake City wired Dec. 28: ‘“‘The Utah-Idaho Sugar Co. 
has closed its season run with an out-turn of 1,630,315 bags 
of beet sugar or about 12.5% below the 1930 season. Farmers 
sold beets to the company’s nine plants at $6 a ton as com- 
pared with $7 a ton last year.’ 

Dec. 28th being the first January notice day and 50 notices 
were issued. Delivered on contract 7,250 tons. On the 
28th London opened at 1d. to 4d. advance for the nearer 
months and unchanged oh 4a. higher for the later. Liverpool 
opened unchanged to Vd. higher. London according to 
early cables was ‘‘quiet robe steady with sellers at 6s. 934d., 
equal to, at $3.42 exchange, 93c. f.o.b. Cuba. Buying 
interest was reported in first half January shipment at 6s. 9d., 
and also possibly last half December. According to some 
accounts, the European beet countries are favorably dis- 
posed toward a further drastic cut in production, which 
will probably be proposed at the next Paris meeting.’ 
On the 29th the Sugar Institute, Ine. stated: The total 
melt and total deliveries of 14 U. S. Refiners up to and 
including the week ending Dec. 19 1931, and same 
period for 1930 as follows: Melt.—1931, Jan. 1 to Dec. 19, 
4,100,000 long tons; 1930, Jan. 1 to Dec. 20, 4,560,000 long 
tons. Deliveries.—1931, Jan. 1 to Dec. 19, 3,875,000 long 
tons; 1930, Jan. 1 to Dec. 20, 4,355,000 long tons. On the 
29th private London calbes reported quiet conditions there, 
the only features being the firmness in the terminal market 
and some improvement in the trade demand. Sellers of 
raws at 6s. 934d. ¢.i.f. and buyers at 6s. 9d. 

On Dec. 29 Havana cabled: ‘‘The Cuban Sugar Institute 
has been summoned to meet Jan. 7.”’ London opened un- 
changed to 1d. advance. Liverpool opened unchanged to 
1d. up. In New York there were 35 January notices issued 
early on the 29th. On the 30th London opened at % to 
134d. advance. Liverpool opened unchanged to 4d. higher 
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London at 3:15 p. m. was firm at 4% to 1d. advance from the 
opening prices. On the 30th early London cables attributed 
the firmness in the terminal market to Continental buying. 
The offerings of raws were small at 7s. c.i.f., which at the 
exchange rate of $3.40 is equivalent to 95c. f.o.b. Cuba. 
One cable reported a small sale for January shipment to 
an outport refiner at 7s. %d. British refined up 2d. and 
in good demand. Railroad freight rates on sugar will be 
increased 2c. per 100 lbs., but not to exceed 10% of current 
rates, on inter-State and intra-State traffic throughout the 
United States, effective Jan. 4. Refiners are announcing 
@ corresponding advance in the freight basis effective Jan. 4. 
London and Paris will be closed Jan. 2. 

On the 30th futures ended 1 point lower to 1 point higher 
with sales of 14,200 tons. Leading Cuban interests were 
said to have bought. Spot Cuban raws were quiet at 1.15 
to 3.15e. In London refined advanced 3d. On the 3lst 
London opened 4d. off to 1d. advance. Liverpool opened 
steady, and unchanged. Paris cabled the “Journal of 
Commerce’’: “On account of the reduction proposed in the 
1932 sowings, cable advices from Java state that 50 sugar 
factories will close during the 1933 grinding season. A 
proposition for a ‘single seller’ for all of Europe proposed at 
informal conferences being held here was abandoned. 
Jugoslavia has joined the international agreement and has 
been allowed an export quota of 12,500 tons annually. 
Announcement is made that the Hamburg and Magdeburg 
terminals will reopen in January.’”’ On Dec. 31st futures 
ended 1 to 2 points up with contracts scarce and sales 11,450 
tons; 1,000 tons of Philippines sold for Jan.-Feb. and March 
shipment at 3.20c. Refiners are expected to advance their 


prices next week. The demand was better. Prices are 6 
points higher for the week on futures. 

Closing quotations follow: 
Spot unofficial. _..__.__- 1.20 SRE ere Cae o 25@ --- 
BY bkthaneewninntanaa : 10@1.11 September SE PEE epg ee 1.30G - 
+ Ree aa * SEE oa wt OE a orcas ccaweenn 1.37@1.38 
_—_ RRS RESID pear: 1.19@1.20 





LARD on the spot was weaker and prime Western was 
quoted at one time at 5.70 to 5.80c. Refined was 5% to 6c. 
to the Continent, 614c. to South America, and 7¢. to Brazil. 
On the 28th futures shot downward 22 to 30 points to new 
lows for the year. Some supposed the sudden wave of 
selling was due to last week’s Government bearish pig 
report, though it had no great effect at the time. But hog 
receipts continued to be large and prices fell 10c. At 
Chicago the receipts were fully 60,000 and at the West 
generally 194,400, against 157,200 last year. On the 29th 
futures were 5 to 10 points lower, falling to the lowest 
prices of 1931. Hogs fell 10e. Hogs ruled in the making 
of lard prices rather than grain, which was up. The re- 
ceipts at the West were, it is true, smaller at 123,000, against 
138,000 last year. Exports were 2,050,000 lbs. to England 
and Belgium. Cash lard was weaker at 5.70 to 5.80c. for 
prime Western, with refined 57%c. to the Continent 6%e., 
to South America, and 6 ce. to Brazil. On the 30th futures 
closed 10 to 15 points higher in what looked like an oversold 
market. Cash lard steadier but quiet at 5.80 to 5.90c. for 
prime Western. Hogs were 5 to 10 points lower, but 
technical conditions dominated lard. Hog receipts at the 
West were 130,000, against 107,000 a year ago. Refined 
was unchanged. On Thursday futures ended unchanged 
to 3 points lower, though at one time 5 to 7 points higher. 
Liquidation explained the reaction later. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
eae HOLI- 5.25 5.20 5.30 §.27 HOLI- 
pe eee DAY. 5.20 5.12 5.25 5.22 DAY. 
a 5.50 5.40 5.55 5.55 

Season's High and When Made— Season's Low and When Made— 
December 8.15 July 1 1931 December 5.60 Dec. 18 1931 
January 6.87 Nov. 1931} January 5.47 Dec. 14 1931 
May 6.67 Nov. 14 1931] May 5.70 Dec. 14 1931 


PORK was dull; Mess, $17.75; family, $17.50; fat back, 
$14.50 to $15.75. Ribs, Chicago, cash, 5.62c. Beef quiet; 
Mess, packet and extra India mess, nominal; family, $15.50 
to $17.50; No. 1 canned corned beef, $2; No. 2, $4.25; 
six pounds, South America, $14; pickled beef tongue, $65 
to $68. Cut meats rather weak; pickled hams, 10 to 16 
Ibs., 9 to 9¥4c.; Clear bellies, 6 to 12 Ibs., 834 to 9%4e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs.;734c.; 16 to 
28 lbs., 8c. Butter, lower grades to higher than extra, 
22 to 30c. Cheese flats, 1314 to 18c.; daisies, 14 to 164ce.; 
young America, 141% to 18c.; lower grades, all sorts, 10 to 
13c. Eggs, medium to premium marks, 18 to 32%c. 


OILS.—Linseed remained quiet and unchanged. On the 
29th inst. there was a jump of 3c. a bushel for December 





delivery at Duluth, though the Argentine market was 14e. 








lower. Here prices were 6.9¢c., December to April delivery; 
tank cars, 6.3¢c.; warehouses, 7.3c.; one to five barrels, 7.7¢c.; 
two tank wagons, 6.5c. Cocoanut Manila, coast tanks, 
3% to 3%e.; spot, N. Y. tanks, 35% to 334e.; Corn, crude 
tanks, f.o.b. western mills, 33% to 3%c.; China wood, N. Y. 
drums, carlots, spot, 7 to 714c.; tanks, 6% to 6%c.; Pacific 
coast, tank, 6 to 61{c.; Olive, denatured, spot, 60c.; Soya 
bean, tank ears, f.o.b. western mills, 3.20c.; car lots deliv- 
ered, N. Y., 434 to 5e.; L. C. I., 5% to 5%ce.; edible olive, 
$1.65 to $2.15. Lard prime, 1034c.; extra strained, Winter 
N. Y., 74%e.; Cod Newfoundland, 28 to 30e. Turpentine, 
38 to 43c.; Rosin, $3.25 to $7.50; first ‘‘B’’ grade sold at 
Savannah at $2 flat, the lowest price in 30 years. At 
Savannah on 30th inst., turpentine firm at 34%4c.; rosin, 
$2 to $5.90. Here turpentine on the 30th was 394 to 44¢c.; 
rosin, $3.25 to $7.40. Cotton seed oil closed as follows: 





jo eee 1266 @4.50 Mey LT LES ER PRE I 4. 17064 4.72 
Sak. ee ee... eee 

Sales, including Sateen. 3 Contracts. Crude 8S. E, 3% 
bid. 


PETROLEUM.—Bulk gasoline was weaker at times under 
the stress of sharper competition. Some of the smaller 
refiners were offering U. S. motor gasoline at 5%e. in tank 
cars at the refineries while leading refiners asked 6 to 6c. 
The export demand for gasoline fell off somewhat. There 
were indications of a good consumption of kerosene. The 
asking price for 41-43 water white in tank cars at the 
refineries was 6c. The export demand for kerosene increased 
at one time but there was no real activity and export prices 
were unchanged. Fuels oils were if a little steadier. A 
fair demand has prevailed for domestic heating oils. The 
same can be said of grade C bunker fuel oil at 60c. for spot 
at the refineries. Diesel oil was in somewhat better inquiry 
at $1.30 at refinery. Pennsylvania lubricating oils have 
been quiet at the old prices on routine trading but there were 
intimations that the drift was downward. The Governor of 
Texas intends to keep the troops in the east Texas area until 
there is no danger of further trouble. The feeling was more 
hopeful in some quarters owing to the movement for a shut- 
down on Sundays in the southwest. Some 85% of the 
wells in Texas are said to have been shut down last Sunday. 
Most of the leading oil companies and independent producers 
shut in their production and it stated will continue to do so 
indefinitely. 

Tables of prices usually appearing here wil] be found on an earlier page in 
our department of ‘‘Business Indications,”’ in an article entitled ‘*Petroleum 
and Its Products.”’ 

RUBBER.—On the 28th prices rose 6 to 11 points and 
actual rubber advanced \% to 3-16ce. Actual indeed got 
across 5c. again with a better demand. The sales of No. 1 
standard futures were 630 tons, closing with Dec., 4.83c.; 
March, 5.13¢.; May, 5.21¢.; July, 5.32c. New ‘‘A’’ Jan. was 
4.85 to 4.90e. Outside prices of plantation R. S. sheets 
spot Dec. and Jan., 4 15-16ce. to 5 1-16e.; spot first latex 
thick, 5%%e.; pale latex thin, 554c.; clean thin brown No. 2, 
434e.; rolled brown crepe, 434c.; No. 2 amber, 4 13-16c.; 
No. 3, 434¢.; No. 4, 411-16ce. On Dec. 28th London 
opened quiet, unchanged to 1-16d. off; at 2:35 p. m. was 
1-16d. up; a 3 5-16d.; Feb., 334d.; March, 3 7-16d.; 
April-June, 3'4d.; July- Sept., 3 11-16d. Singapore closed 
dull at “9g to id. advance; Jan., 3d.; Jan.-March, 3d. 
London rubber stocks for the week decreased 1,357 tons to 
70,043 tons; Liverpool stocks fell off 208 tons to 56,908 
tons. On the 28th London closed unchanged to 1-16d. 
higher; Jan., 3 5-16d.; Feb., 334d.; March, 3 7-16d.; April- 
June, 3%4d.; July-Sept., 354d., and Oct.-Dec., 3 13-16d. 
On the 29th prices were irregular owing to contradictory 
reports about restriction of production from abroad. Early 
prices on favorable talk were 8 to 17 points up, the latter 
on July. Later denials of these reports sent prices off, 
leaving the closing 2 to 12 points net lower. The sales were 


790 tons of No.1 standard and 10 tons of new ‘‘A’’. No.1 
standard closed with Jan., 4.81 to 4.85ce.; March, 5.07 to 


5.08¢e.; May, 5.17¢.; July, 5.27 to 5.30c.; Sept., 5.43c.; 
Oct., 5.53e.; Nov., 5.63e. New ‘‘A”’ Jan., 4.85c.; Feb., 


4.92c.; March, 5.05ce. Outside spot Dec. and Jan., 4 Ke. 
to 5c.; Jan.-March, 4% to 5 1-16c.; spot first latex, 5 5-16e.; 


thin pale latex, 5 9-16c.; clean thin brown No. 2, hy 11-16e. 

On the 29th London opened steady, 1-16d. off to 1-16d. 
up and at 2:34 p.m. was 1-l16d. up.; Jan., 3 5-16d.; Feb., 
334d.; March, 37-16d.; April-June, 39-16d. Singapore 
closed % to Md. up, Jan., 34%d.; Jan.-Mar., 314d.; April- 
June, 3%d. London closed dull and 1-16d. net lower. 
Jan., 344d.; Feb., 3 5-16d.; March, 3%%d. On the 29thThe 
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Hague cabled Exchange here as follows: ‘“‘A London report 
that a scheme for the restriction of rubber output had been 
completed was emphatically denied to-day by the director 
of the trade and commerce section of the Colonial Office. 
He declared that no such scheme had been sent to the Dutch 
East Indies by the Dutch Colonial Office. He declined to 
say whether negotiations between the British and Dutch 
Governments had been opened or not and remarked that 
any statement concerning restriction would upset the tran- 
quility which is so desirable in the interests of the market.” 
Amsterdam cabled the Exchange: ‘‘The ‘Financial Times’ 
says that from a generally reliable source it is understood 
that a full and extensively worked out scheme for rubber 
restriction has been completed, following discussion between 
Anglo-Dutch and interested parties, and forwarded to the 
new Governor-General for the Dutch Indies. It is believed 
that the scheme provides for restriction of production by 
European plantations by 45% of their 1929 output. Native 
output in the Dutch East Indies will probably be reduced 
proportionately.”’ On the 30th Singapore closed 1-16 lower 
to Md. higher; Jan., 3 1-16; Jan.-Mar., 3%. London 
opened unchanged to 1-16d. advance; at 2:38 p.m. was quiet 
and 1-16d. higher; March 3 7-16d.; April-June, 314d.; July- 
Sept. 354d.; On the 30th London closed steady 1-16 to 
Yad. higher; Jan., 3 5-16d.; Feb. 334d.; March, 3 7-16d.; 
April-June, 3 9-16d.; July-Sept., 3 11-16d.; October-Dec., 
3 4d. 

On the 30th prices advanced 7 to 9 points with London 
up equal to 10 to 20 points higher with offerings smaller. 
But later some liquidation on the eve of the holidays caused 
a reaction and the last prices were 2 points lower to one point 
up. Actual rubber was in moderate demand and steady. 
The Goodyear Tire & Tubber Co. will begin Jan. 4th on a 
five day eight hour basis of operations with 1,000 operatives 
and a new production of 4,000 to 5,000 tires daily. Here 
No. 1 standard closed on the 39th with Jan., 4.79¢c.; March, 
5.05 to 5.07¢.; May, 5.16c.; July, 5.27 to 5.28¢.; Oct., 5. 52e. 
with sales of 700 tons. New ‘‘A’’ Jan., 4.77c.; Feb., 4.90c. 
Spot, Dec. and Jan., 47%c. to 5e.; Jan.-March, 4% to 5 1-16ce. 
first latex thick, 5 5-16c. On Dec. 31st Singapore closed dull 
unchanged to 1-16d. higher; Jan., 3 1-16d.; Jan.-Mar., 
3%; April-June, 35-16d. London opened quiet and un- 
changed to 1-16d. up; at 2:34 dull at 1-16d. advance; Jan., 
3\4d.; Feb., 3 5-16d.; March, 33d.; April-June, 314d.; 
July-Sept., 35£d.; Oct.-Dec., 313-16d. On Thursday 
London closed dull and 1-16d. to %d. lower; Jan., 344d.; 
Feb., 3 5-16d.; March, 33¢d.; April-June, 3 7-16d.; July- 
Sept., 35¢d.; Oct.-Dec., 3 13-16d. On Dec. 3ist No. 1 
standard prices ended 1 to 20 points lower with sales 990 
tons; Jan. closed at 4.78 to 4.80c.; March, 4.85 to 4.92¢.; 
May, 5 to 5.03c.; July, 5.10 to 5.12c.; Sept., 5.25¢.; Oct., 
5.35¢.; Nov., 5.45¢e. New “A” closed 18 points off to 1 
point up with no sales; Jan., 4.78c.; March, 4.85¢.; May, 
5e.; July, 5.10e.; Sept., 5.25¢.; Oct., 5.35¢.; Nov., 5.45e. 
Prices are 15 to 20 points lower for the week. 


HIDES.—On the 28th prices closed 15 points lower to 
5 up, ending with March, 6.70 to 6.80c.; June, 7.39¢.; July, 
7.80c.; Sept., 8.05e. Spot hides were quiet. Recent sales 
were 18, 500 Argentine steers of November and December 
salting at 714 to 7 5-16c., which were unchanged, prices sold 
to American and European buyers. Uruguayan steers sold 
recently at 8c. On the 29th the demand was better and 
prices closed 10 points lower to 5 points higher with sales of 
1,080,000 lbs. Western packers were said to be hedging 
against their stocks but the market took the offerings more 
readily. Of spot hides 8,000 December frigorifico steers at 
the River Plate sold at 74%c. City packer and common dry 
hides were quiet. At the Exchange here, Jan. closed at 
6.45¢.; March at 6.75 to 6.80¢.; June, 7.35 to 7.36c¢.; Sept., 
8.05 to 8.15¢. Common dry Santa Marta and Orinoco, 8c.; 
Central America, 6c.; Maracaibo, Laguayra, Ecuador and 
Savanilla, 7¢. Packer hides were still nominal. New York 
City calfskins, 9-12s, 1.35¢.; 7-9s, 95c.; 5-7s, 65 to 70c. 
On the 30th inst. prices closed unchanged to 3 points higher 
on smaller trading. 14,000 River Plate December frigerifico 
steers sold at 74% to 7 7-16c. and 3,000 November steers at 
7c. The rate at the Exchange on the 30th was with Jan., 
6.45e. June was the only month in which there was any 
business. That was at 7.35 to 7.38c. closing at 7.37¢. On 
Dec. 31 prices ended unchanged to 5 points higher with sales 
of 360,000 lbs. closing with Jan., 6.50c.; March, 6.80 to 
6.90¢.; June, 7.37 to 7.40c.; Sept., 8.15 to 8. 17e. 


in some quarters was more hopeful. 





OCEAN FREIGHTS.—Grain? booked:¥A few loads to Rotterdam at 
7c. and one to Copenhagen at 10c., several loads to Hamburg at 6c., and 
one to Antwerp at 5c., two loads Baltimore to Manchester, ls. 6d. Two 
Plate cargoes, one at 188. San Lorenzo, Jan. 20 to Feb. 5, 6,500 tons, 
United Kingdom and Continent. Seven Plate cargoes highest rate 18s. 9d. 
Santa Fe 6,700 tons Dec. 21-24 Havre, Hamburg. South Australia 
30s. 6d. 6,400 tons Jan. 5-25United Kingdom and Continent. Sydney 
Shanghai bulk 7,000 tons 16s., South Australia bagged 7,800 tons Jan 25 
to Feb. 25 Shanghai 18s. 6d., three Plate cargoes highest rate 18s. 6d., 
5,200 tons San Lorenzo Jan. 5-25 United Kingdom and Continent. Sugar 
7,500 tons Santo Domingo Jan. U. K., Continent $2.30. Coal: Cardiff 
Genoa 6,500 tons at 6s., Cardiff, Las Palmas, &c., 5,500 tons at 6s. 9d. 
Cardiff Madeira, &c., 3,000 tons 7s., 2,000 tons Cardiff to Venezuela 
Prompt 16s. 6d., Barry to Montevideo 5,800 tons 8s. 74d., Wear to West 
Italy 4,800 tons 6s., Marioupol, &c., 5,800 tons Rouen and Antwerp 11s. 
two ports. Tankers: 12,500 tons ‘Antartic found on charter basis 4s., 
whale oil delivery this side Dec., 6,800 tons Constanza-United Kingdom, 
Continent 7s. clean, Jan., 5,400 tons Constanza-Cette 37.50 francs, clean, 
— 9,200 tons Russian Black Sea, United Kingdom, Continent 7s. clean 

ec. 

COAL.—The demand has been moderate owing at times 
to relatively high temperatures. Some are looking for a 
better trade at the opening of January. Later it was said 
that the weather had been cold enough as a rule to insure 
a steady household demand. One producer it is stated has 
cut prices for smokeless in some cases 25c.; lump and 
washed stove, $2.25; egg, $2.50; washed small nut, $1.50; 
half inch slack, 90c.; one inch, $1. Run of mine remains at 


$1.75 on straight output. 


TOBACCO .—Holiday was quiet; has characterized the 
trading here with prices generally unchanged. Hopkins- 
ville, Ky., to the U. S. Tobacco Journal: This district had 
the first sale of the season last week, which amounted to 
50,190 lbs., sold for the week’s average of $9.36. Richmond, 
Va., Monday: Sales on the tobacco market at South Boston 
blocked last Monday and Tuesday, were heavy on Wednes- 
day and were exceedingly light on Thursday of last week. 
At Petersburg sales were fairly light throughout the week. 
Offerings consisted principally of medium to common orange 
leaf and lugs, with lower grades predominating. A very 
small quantity of wrappers sold as high as $65 and cutters 
up to $34. The South Boston and Petersburg markets 
closed after Thursday’s sale. “On ‘sales of Virginia fire-cured, 
all leaf quotations, based on size, averaged $45; heavy brown 
leaf, $26.70, $16.10 and $8.50; thin _brown leaf, $18.50, 
and 80 cents. ~Good to better aaality brown | leaf ~ was” in 
demand. At_ ‘the conclusion of. sales _Friday, Greenville, 
N. C. closed for the Christmas holiday to resume on ) Jan. 
11. Sales for the week were 3,853,490 lbs.; season’s total, 
63,933,324 Ibs., showing average price of $9.52. Danville 
closed Thursday to reopen Jan. 5. Half a million lbs. were 
sold Thursday at an _average slightly lower_t “than_ n_recently. 
Sales on Wednesday ay totaled 757, 794 Ibs. +9 ., the ¢ average being 
$6.57. Thus far, the season has been disastrous for_the r the 
farmers and the warehouse interests alike. Early J January 
prices may, it is believed, decline further on “common grades, 
but will hold steady on desirable types. 

At Lynchburg, Va., sales on the dark loose-leaf_tobacco 
the past | week were 721, ,800 | Ibs.; 3 ; total | for t or the | ‘season, 2 499, - 
836 Ibs., or 1,061,287 less ss than in - same time last ‘year. 
Sales have been suspended until Jan. The crop continues 
to be a disappointment, owing to poate by wet weather 
and insects. Good stocks are high but common very low. 
Slight disorders at Owensboro and Providence, Ky., marred 
Tuesday’s sales. Later sales were resumed at Owensboro 
under police guard. Burley prices were firm throughout 
central Kentucky on Tuesday, but dark leaf prices at Ownes- 
boro and Henderson were weak. Hartsville, Tenn. farmers 
halted sales but later they were resumed. Farmers protested 
against the low bids for inferior grades of burley tobacco. 
Reduced world-wide consumption of Virginia tobacco is said 
to be responsible for the prevailing low price. Consump- 
tion of American tobacco in Europe where from 25 to 30% 
of the tobacco produced in this country is used, declined 
10% in 1931. The estimated production of Virginia tobacco 
this year is as follows: Flue-cured, 61,701,000 lbs.; fire-cured, 
30,750,000; burley, 9,025,000, and sun-cured, 4,800,000. 


SILVER.—On the 28th prices closed 10 to 35 points off 
with sales of 75,000 ounces. December closed at 30.60 to 
30.85¢e.; March, 31.12 to 31.45¢e.; May, 31.65 to 31.90c.; 
July, 31.90 bid. On the 29th prices closed 15 points lower 
to 9 higher with sales of 825,000 ounces. December closed 
' at 30.56c.; January, 30.60¢c.; March, 31.17 to 31.19¢.; May, 
May, 31.71¢.; October, 32.20 to 32.40e. On the 30th prices 


| closed 10 to 41c., with sales of 100,000 ounces; January 
OCEAN FREIGHTS.—Trading was quiet but the feeling | 
| May, 31.30 to 31.40e. On Dee. 31 prices closed 5 to 26 


closed at 30.50¢e.; March, 30.85 to 31.03c.; April, 31.05c.; 
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points lower with sales of 325,000 ounces; January closed 
at 30.45 to 30.52¢.; March, 30.75 to 31.1le.; May, 31.25 
to 31.52¢.; September, 31.73c.; October, 31.85c. 


COPPER.—On the 28th futures here closed unchanged to 
30 points lower. Dec. closed at 5.75¢. nominal; March at 
5.85¢.; May, 5.95¢.; July at 6.15¢.; Sept. at 6.40e. Domestic 
trade was quiet but the export business increased. The do- 
mestic quotation was 7 4c. and the export 7c. Export sales 
were 440 tons. In London on the 28th Standard rose 1s. 
3d. to £39 3s. 9d. for spot and £39 7s. 6d. for futures. The 
sales were 50 tons spot and 200 futures. Bids for electrolytic 
rose £1 to £47 with £48 still asked. At the second session 
spot standard fell 5s. and futures 3s. 9d. on sales of 125 
tons of futures. On Dec. 29th futures here were 20 points 
lower to 5 higher with sales of 500 tons. March closed at 
5.85¢.; May, 6 to 6.10; July, 6.10c.; Sept., 6.20e. On the 
30th spot prices were still at 744 to 7¥%e. Second hands 
have been offering Dec. copper at 6c. and Jan. at 634c. at 
times recently. London was unchanged on the 30th inst., on 
spot standard at £38 10s.; futures fell 1s. 3d. to £39 3s. 9d.; 
sales 50 tons spot and 950 futures. Electrolytic £46 bid and 
£48 asked. At the second session there was a decline in stand- 
ard of 7s. 6d. with sales of 800 tons of futures. Here export 
sales were made on 500 tons showing more snap. Domestic 
trade was small. On the 30th futures here close at 10 to 
15 points lower with no sales; Jan. ended at 5.65¢.; March, 
5.75¢.; May, 5.85¢.; July, 5.95e. On Dec. 31st prices of 
futures here declined 15 points; Jan., 5.50ce.; March, 5.60¢ 
May, 5.70c.; July, 5.80c.; Sept., 5.90ce.; Nov., 6c.; Dee,, 
6.05c.; no sales. 


TIN early in the week was quiet at nominally 21%ce. 
for spot straits. British stocks increased last week 220 
tons to a total of 30,913 tons. Here on the 28 inst. a lot 
of January sold at 21.50c., a decline of 15 points. In London 
standard on the 28th was unchanged at £141 15s. on the spot, 
while futures rose 2s. 6d. to £144 17s. 6d. with sales for the 
day of 55 tons spot and 540 futures. Spot straits was £144 
10s. Eastern c.i.f. closed at £147 12s. 6d. on sales of 
175 tons. On the 29th futures closed unchanged here with 
no sales. Jan. closed at 21.50c.; March, 21.80c.; May, 
22.15¢.; July, 22.55¢.; Sept., 22.95e. On the 30th spot 
standard in London was £141 2s. 6d.; futures up 2s. 6d. to 
£144 7s. 6d. with sales of 10 tons spot and 390 tons of futures. 
Spot Straits, £143 17s. 6d. Eastern c.i.f. London, £147 7s. 
6d. At the second session standard tin was unchanged; 
sales (?) tons spot and 140 futures. Here on the 30th prices 
closed unchanged to 5 points lower with sales of 5 tons, 
closing with Jan., 21.45ce. ; March, 21.75¢.; May, 22.15c.; 
July, 22.55e. On Dee. 31 prices ended unchanged with 
no sales; Jan., 21.45¢c.; March, 21.75c.; May, 22.15¢.; 
July, 22.55e. 


LEAD was very quiet early in the week and nobody ex- 
pected any great amount of business between the holdays. 
Prices were, however, reported firm at 3.75¢e. New York, and 
3.55¢. at East St. Louis, where the price is at the lowest of 
the year. The London price is equal to 4.48e. or far above 
the New York parity. London at one time was up 2s. 6d. 
or £15 7s. 6d. on the spot while futures fell 1s. 3d. to £15 8s. 
9d. The sales were 100 tons of spot and 50 of futures. At 
the second session prices advanced Is. 3d. on sales of 150 
tons of futures. 


ZINC was quiet as usual at the holidays, with the price 
still 3.15¢. East St. Louis spot or as some say also for the 
first quarter of 1932 delivery. Zine concentrates in the 
tri-State district was still $18. The sales last week were 
960 to meet a production of 3,200 tons. The shipments 
were also 3,200 tons. In London spot at one time fell 5s. to 
£14 6s. 3d. and futures dropped 3s. 9d. to £15. The sales 
were 25 tons on the spot. At the second session, prices 
were up ls. 3d. on sales of 25 tons spot and 325 of futures. 


STEEL.—Some think that they see signs of a better busi- 
ness ahead in early January. During the holiday week trade in 
the east at least was as everybody expected, small. Chicago 





it is true, reported a fair business in steel for railroads in 
one form or another though not in rails; it was mostly in 
material for repairs to freight cars, for gondola cars; also 
underframes for buildings, etc. 
the day of small things in the steel trade and the operation 

for the industry as a whole has still seemed to be at the rate | 
of about 25 to 30%. Awards of fabricated steel rose last | 
week it stated to 45,500 tons a total hardly expected at this | 
time of the year. Later Chicago mills raised prices $2 a 

ton on shapes and plates and on bars to 1.70c. a pound. 

Pittsburgh and Youngstown it seems sold at 1.50c. Pitts- 

burgh. Hot rolled strip steel was 1.45c. 
wide and 1.55c. for narrow but $1 it is stated was accepted 
on sales to auto companies. Sheets are tending downward. 


| 
‘ 
But at best it has still been | : 


Pittsburgh for | Baltimore. - - - --- 


PIG IRON has naturally been quiet in this holiday season. 
Nothing else was expected. Prices show no quotable changes. 
Eastern Pennsylvania and Buffalo were quoted at $14 to 
$15, and Chicago $16.50, but admittedly these are purely 
nominal quotations. As a matter of fact trade is so slow 
that the market is not being really tested. Later Buffalo 
iron for shipment in local territory was reported $1 lower 
at $16, while outside the district $14.50 was still quoted. 
The production was stated at 22% this week against 21 
the week before. 


WOOL.—A Government report wired from Boston on the 
28th said: ‘“‘A waiting market is marked by steady to firm 
quotations. Wools of 64s and finer qualities are steady 
while lower grades are fairly firm. The receipts of domestic 
wool at Boston during the week ended Dec. 24 were 151,000 
lbs. as compared with 2,869,800 in the previous week. __ 

Later Boston wired: ‘“‘Limited amounts of finer quality 
Western combing greasy wools are being taken by the mills 
for testing, but no sizable lines are moving. Inquiries are 
mostly for the purpose of locating desirable lines of wool for 
early in the coming year a need is anticipated. Fair sized 
quantities of scoured fine clothing wools have been sold to 
woolen manufacturers. Quotations of both combing and 
clothing wools are steady.”’ Boston quotations include Ohio 
fine delaine, 24c.; clothing, 20%c.; half blood combing, 
23 to 24¢e.; half blood clothing, 19c.; three-eighth combing, 
23 to 24c.; clothing, 2le. Territory fine staple, 58 to 60c.; 
Texas fine, 12 months, 55 to 57c.; eight months, 47 to 58c. 
Fall, 38 to 39c¢.; pulled A super, 47 to 50c.; B, 40 to 43c. 
Mohair original, Texas, adult, 22 to 25'c.; kid, 53 to 56c.; 
spring kid, 43 to 46c.; Australian 64s, combing, 37 to 38c.; 
New Zealand, 56 to 58s and 50 to 56s, 30 to 32c. 


WOOL TOPS.—On Dee. 31st the closing was quiet and 
unchanged. Sales were made between the opening call and 
noon at 67.80c. for March an advance of 80 points and of 
July at 67.80c. showing the same rise. Closing prices was 
as follows: Jan., 68c. bid; Feb., 67.40c. bid; March to 
Nov. 1932 inclusive; 67¢c. bid. There was a holiday at 
Roubaix-Tourcoing. On Dec. 30th Jan.-March and May 
closed at 19.10 frances with sales of 114,000 lbs. Antwerp on 
Dec. 31st advanced %d. with sales of 38,000 lbs. closing 
quiet; Jan., 244%d., March and May, 244d. Bradford dull; 
64s. warp, 24d.; 64s. average, 23d.; 56s. super, 184d., 
Boston, 73.50c. 


SILK.—On the Dec. 31st prices were 4 to 9 points higher; 
sales 2,660 bales; Jan., $1.69 to $1.70; March ,1.79 to $1.80; 
May, $1.79; July and August, $1.79. 





COTTON 
Thursday Night, Dec. 31 1931. 

THE MOVEMENT OF THE CROP, as indicated by 

our telegrams from the South to-night, is given below. For 

the week ending this evening the total receipts have reached 

218,440 bales, against 191,637 bales last week and 283,317 

bales the previous week, making the total receipts since 

Aug. 1 1931 6,181,369 bales, against 6,809,283 bales for the 

same period of 1930, showing a decrease since Aug. 1 1931 
of 627,914 bales. 





























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total 
| _ 
Galveston_----- 7,709] 20,304] 16,236! 3,756! 4,960 52,905 
Texas City...-- eee ee eth ope wen 9.174 9,174 
Houston_____---!| 25,420) 11,844; 11,690 3,941 4,403 57,298 
Corpus Christi-_- 348 ARS 799 689 874 2,710 
Beaumont - - - --- wea Se de . 848 jase 848 
New Orleans__--}| 3,603) 5,962) 28,818) 24,974; 7,605) HOLI-| 70,962 
J ee BAe: 733] 4,504 604 346) DAY 6,187 
Pensacola. .- - - - - - age ee seated 502 eta eat 502 
Jacksonville_ - --_- scare , ee ee 365 365 
Savannah-__---- _.| 3,636) 5,560 882} 1,124; 1,090) 12,292 
Charleston -_ _ - - - - ae: 34 1,078 4l 3| 1,156 
Lake Charles___-| 2,430 ; ss ape want 2,430 
Wilmingtgn _- - _- aaa 109 300 165 98 672 
Norfolk. -.---.-- mRNEE 189 104 114 107 14 
Baltimore - - - - - - 159 Pet 2 oe aed me: 266 425 
Totals this week _| 43,305! 44,735! 64,913' 36,256! 29,231 218,440 











The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 












































| 
1931. | 1930. | Stock. 
Receipts to - - —— 
Dec. 31. This Since Aug| This |Since Aug 
Week. | 1 1931. Week. | 1 1930. 1931. | 1930. 
Galveston. -.--_--- 52,905,1,482,166; 25,785/1,139 013; 923,514 687,299 
‘Vere ORT..-<-< 9,174! 127,352) 1,584) 100,253; 59,390 50,048 
Houston. _..---- 57,298 2.439,915| 41,728 2,483,121/1,596,944/1,494,039 
Corpus Christi.__-} 2,710) 401 961| 665! 557,246) 100,515) 123,414 
Beaumont__-_--- 848 ee eee Be Sess Bees 
non Geelans Dae 70,962) 838,138) 27,946, rend 874,966) 781,304 
xu as ee eee Ce Bee, See: ite ee oe ee 
I 6,187} 255.344} 9,801; 400,895: 224,585) 181,881 
Pensacola... -.--- 502 GE GGd o<<<<- ae oe ee 
Jacksonville - ---- 365 eS 42 15,145 1,292 
Saveneen...---+ 12,292} 236,284; 7,044 558,487| 324,495) 312,304 
Brunswick - - - - - 2 rue Pee ee ee 
Charleston - - - - -- 1,156 9,164) 3,419) 248,008) 153,521} 169,091 
Lake Charles_..-| 2,430} 108,080) ----~-- 38,504 Se ceack. 
Wilmington ----- 672 35,568 687 46 344 19,471 17,730 
J aaa 514 54,226; 1,496) 123,382 70,085 98, 

N'port News, &c. KdGu. sepa aesaanl “aaunee ache (ee 
New York_.-_--- Sq Carnes, 165 716) 221,189) 230,335 
ne » e 39: 300 661 12,423 2,801 
425 17,310 661 13,079 1,581 1,158 
ladelphia - - -- - pee eee: paren ee ee ee 5,313 5,176 
OOM... no+e0a 218,440 6,181,369! 122,377'6,809,283 4,661 ,825'4,156.078 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— 1931. 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. 
Galveston___-_ 52,905) 25,785) 29,530) 54,261 36,817 82,669 
Houston _____ 57,298) 41,728) 38,044 59,086! 29,935) 62,633 
New Orleans. 70,962| 27,946 56,675| 47,701 28,566| 57,215 
Mobile. _____ 6,187 9,801 12,440 169 1,989 5,395 
Savannah ____ 12,292 7,044 3,914 3,179 4,206 11,015 
a 8 eee ee | ees 
Charleston _ _ - 1,156 3,419 1,558 2,712 1,426 5,631 
Wilmington _- 672 87 1,88 2,294 i] 
Norfolk______ 514 1,496 3,252 3,859 2,525 7,230 
eee ewe vine Kiki «Skee Sdadeel. ~«skede cheese 
All others____ 16,454 4,471 7,069 9,423 2,566 5,052 
Total this wk_| 218,440) 122,377) 154,364] 188,298] 110,324) 238,809 
Since Aug. 1_!6,181,369/6,809,28316,657 ,834'7 ,054,73416,174,21018,796,109 























The exports for the week ending this evening reach a 
total of 176,521 bales, of which 36,457 were to Great Britain, 
12,294 to France, 19,122 to Germany, 11,805 to Italy 
nil to Russia, 74,484 to Japan and China and 22,359 to 
other destinations. In the corresponding week last year 
total exports were 165,753 bales. For the season to date 
aggregate exports have been 3,927,109 bales, against 3,900,- 
043 bales in the same period of the previous season. Below 
are the exports for the week: 












































Exported to— 

Week Ended 

Dec. 31 1931. | Great Ger- Japan& 

Exports from— |Britatn.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ---.-- 13,806| 2,724| 4,483 ae oe ----| 9,346} 6,210) 36,569 
| ee 2,180; 4,336 cma ea ----| 39,072} 13,726) 64,383 
Texas City --- 1,654 463; 1,341 an ineak wpeee sonst Gfee 
Beaumont- ----- 243 270 135 idea meas ot aii 100 748 
New Orleans__-.-| 10,909) 1,100 <t Sree mien wane 902) 19,647 
Moebiie.........- 3,960 — ae aia ----| 10,475 650} 20,692 
Jacksonville - - - - Coen peer 200 i coaes pase ES odes 200 
Pensacola - - - --- 184 atee 318 2 a cma nee ee eukkis 502 
Savannah - ----- suits sows| Bier wane «wa C08 650} 9,691 
Charleston - - - - - 2,185 Zowig 712 stairs mare aacien «inal ae 
Wilmington - - -- Sabet cout Se oe goed ee: oo«o| Se 
c: =e 250 Sey 99 ee ano “eee ees 349 
New York------ 986 aa se eats Sawa seae iste 21); 1,007 
Los Angeles-_-.-- 50 comet Se eae sacck Ge 100} 8,000 
Lake Charles - -- 50} 3,401 471 Seaslei'es acere ss ial ----| 3,922 

"THs sacenas 36,457) 12,294) 19,122) 11,805 .---| 74,484) 22,359)176,521 

Total 1930__-_| 30,289) 21,745) 23,209) 18,485 ----| 54,457) 17,668/165,753 

Total 1929___' 42,911! 28,657! 46,846| 33,611 .---! 16,937! 10,458/179,420 

| Exported: o— 


From 
Aug. 1 1931 to 
Dec. 31 1931.| Great | | Cm | | pagens 
Exports from— Britain. | France. my. | Italy. | Russia.|China.| Other.| Total. 




















Galveston..._| 124,729 35,360 125,163 74,925 -_--|439,111/132,138! 931,426 
Houston. -_-- 139,361 103,524) 338,018131,093. --_--|556,234'200,712 1,468,942 
Texas City __-_ 8,880 3,347| 18,676 3,145 ----! 17,952) 2,99 48,993 
Corpus Christi) 65,755 11,075 18,408 29,370 --_--|117,341) 29,734) 271,683 
Beaumont _-- 5,217; 680 3,365 m ....) i... Bee a6 
New Orleans -| 77,195 15,839, 56,827 76,771 ----|126,845| 35,168} 388,645 
Mobile______ 54,564 550, 47,167 2,446 --_--|106,554' 4,200) 215,581 
Jacksonville. _ Ree) Scr + Sn cee Skah gee 122} 7,596 
Pensacola - _ --_ - iis 39,993 174 ----| 5,304} 53,909 
Savannah__._| 50,405 129 50,257 750 ----|133,195) 5,248] 239,984 
Brunswick - - - ee ee eee ee UL 
Charleston__.| 34,989 -_--| 28,762 -.-_| ----| 15,562) 10,517; 89,830 
Wilmington..| ------ | ----| 8,051) 7,160 -..-| -...| 1,468] 16,650 
Norfolk. ----- 15,126) 22 So eet a 42} 25,851 
New York -_-- 1,168 50 1,029 ---.|  ----| 2,500 1,879) 6,626 
Boston... __- i ee Mt, acssh seal “Seeat “ae 1,012 
Baltimore- - -- 8 éiant ‘weds ee: Se ae a Sama 8 
Los Angeles _ _ 1,020 50 4,900 -....| -.--| 68,556) 1,722) 76,248 
San Franeisco! ------ yy 100 «....| <...| 18,036) 266) 16,201 
Seattle_____- | -2-=-- ae BS ee Bo ----| 45) 45 
Lake Charles_| 3,244, 5,986 12,166 3,363 -.--| ----| 6,250, 31,009 

Total. ..... | 597,136176,612 782,880327,432  _ _ - _|1607587 435,462 3,927,109 





Total 1930.! 757,537 651,854 1,092,767 289,659 29,279 689,317 389,630 3,900,043 
Total 1929_| 853,808 555,231 1,192,526 413,041 78,015723 359 412,189 4,228,169 


NOTE.—Zzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 34,950 bales. In the corresponding month of the preceding season the 
exports were 88,723 bales. For the four months ended Nov. 30 1931 there were 
73,506 bales exported, as against 29,174 bales for the four months of 1930. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 








On Shipboard Not Cleared for— 











Great Ger- Other \ Coast- Leaving 

Dec. 31 at— |Britain.| France.| many. | Foreign| wise. Total. Stock. 
Galveston_-__-_ 4,000} 4,000} 6,700) 46,000} 2,000) 62.700; 860,814 
New Orleans_-_}| 10,260) 3,680! 7,963) 5,637| 4,838) 32,378) 842,588 
Savannah--____ 2,000 ac aee ----}| 20,000 .---| 22,000) 302,495 
Charleston - - - - wa dace aaitaie eats pat wale ae! Fl 
Mobile... _- 4,700 800 coannt Se 200} 14,900} 209,685 
PIOEIONE..o ncace x oi wee 0 





----| 70,085 
,000) 60,000)2,030,659 
91 ,978|4,469,847 


Other ports*__| 4,000} 3,000} 6,000) 46,000 
Total 1931-_-| 24,960 480; 20,663/126,837 


11 
Total 1930--| 30,018) 17, 
Total 1929__' 28,628' 15 


* Estimated. 





1 
8,038) 1 
055| 19'523| 871021] 4.430 158.047 3.998.031 
'814| 24/186! 86.551! 5.891'161.070'2.481 823 




















Cotton has changed but little in price this week so far as 
net results are concerned. Hedge selling has still been small. 
The South resolutely holds back cotton. The trade demand 
persists. It comes from the United States, Europe and 
apparently Japan and China. The Far East buys because 
American cotton is relatively cheaper than East Indian. 
Speculation, however, is quiet. Cotton does not attract the 
man in the street even at the present price, supplies are so 
enormous. 








On the 28th inst., when the Exchange here reopened after 
having adjourned on the 24th for the Ohristmas holidays, 
prices advanced 3 to 5 points on light offerings and a fair 
demand, mainly from the trade. Liverpool cables were a 
little better than due, with sterling easier. But the early 
feature which attracted no small attention was the purchase 
of about 10,000 bales of December 1932, which some thought 
was for China, represented by Wall Street interests. There 
was calling in Liverpool and also Continental buying. But 
later, with stocks off and, in some cases, making new lows, 
cotton reacted and closed unchanged to 7 points lower. 
Southern selling was at times a trifle larger, coming from 
spot firms, without being heavy. Wall Street and Liverpool 
sold. Goods were quiet, and the outlook uncertain. Man- 
chester reported only a small turnover. The labor situation 
in Lancashire, moreover, seemed unsettled. There was still 
a semi-holiday feeling. The trading was, therefore, any- 
thing but spirited. But there was not enough pressure to 
sell to cause a sharp decline. Besides, the trade buying was 
a steadying feature. So was the covering. And it was also 
said that Japan and other Far Eastern interests bought to 
some extent. Somebody bought October and December on a 
noticeable scale. Exports were creeping up. They are now 
ahead of last year. The “Chronicle” stated the increase 
this year over last year at 16,298 bales, and the total on 
shipboard awaiting clearance at 189,755 bales against 160,967 
last year and 153,868 in 1929. It stated that total exports 
thus far to Japan and China at 1,533,103 bales against 634,860 
at this time last year, and 706,422 two years ago. That is 
more than double those of last year and the year before up 
to this time. The explanation, as advices from China pointed 
out, is the relative cheapness of American cotton compared 
with East Indian and Chinese, and the largely increased 
consumption. The spot basis seemed to be fairly steady, 
and the spot sales at 10 markets of the South last week were 
148,384 bales against only 49,693 bales in the same week last 
year, with the average price of middling about 3c. lower 
than in the same week last year, i.e., 5.96c. against 5.74c. in 
the previous week and 8.94c. last year, and the spinners’ 
takings made a good showing. They were not all an active 
factor in the trading. But a New York computation was 
267 bales for last week against 163,000 last year; total, 
796,000 more than in the same time last year. The exports 
show a small increase over the total of a year ago, whereas 
at one time this year they were half a million or more less 
than in 1930. Some people keep these things in the back 
of their minds, whether they actually influence the daily 
swing of prices or not. The predominant sentiment was 
bearish. It was colored by the idea that with stocks and 
crop so big and trade, in the main, so poor, it was useless 
to expect a permanent rise of prices at this time. 

On the 29th inst. prices advanced some 12 to 16 points on 
trade buying and covering. An advance in stocks helped. 
But the main support was the interminable trade buying. 
The smallness of the offerings, however, by the South, Far 
Eastern buying, and the cheapness of the price continued 
to play their part. Japan, China and India were reported 
buying steadily here. Liverpool and the Continent happened 
to be buying. The trade at home and abroad seems to want 
cotton all the way down whenever the price happens to de 
cline. This is a buffer against the forces of depression. 
It has been a factor mitigating all along the inevitabie effects 
of the enormous supplies. Worth Street was quiet, but it 
was also distinctly firm, partly under the influence of 
the Christmas curtailment of production at the mills. 
Meantime the world’s consumption makes more cheerful 
reading than it did last year. The New York Cotton Ex- 
change Service pointed out that the world’s consumption 
of American cotton in November was 996,000 bales against 
1,017,000 bales in October and 929,000 in November last 
year. The total consumption in four months, the first 
third of the season 3,913,000 bales against 3,555,000 in the 
same period last season. 

The consumption in November this year was 67,000 bales 
or about 7% larger than in November last year. In four 
months the gain over the same period last year was 358,000 
or about 10%. By far the greatest increase was to the 
Orient using 191,000 bales in November compared with 
109,000 in the same period last year. Great Britain shows 
the next largest increase with a consumption of 107,000 
against 94,000 last year. The United States used somewhat 
more than last season spinning 418,000 bales against 400,- 
000. The continent of Europe still lags behind last season 
consuming 264,000 in November this year against 306,000 
last year. On the 29th both occidental and oriental trade 
interests made the market. Exports were up to 71,000 
bales. The spot basis was reported firm. Manchester was 
quiet. 

On the 30th early prices were a point or two higher but 
a decline of 4 to 8 points followed under some increase in 
southern selling and scattered liquidation on the eve of 
the holidays. Recent buyers in some cases let go. The 
weather was better. Stocks were higher but not enough 
so to count. Worth Street was quiet at not far in some 
cases from the lowest prices of the year. Some were 
predicting that the textile merchants report for December 
will be unfavorable as to the ratio of sales to production, 
supplies on hand, and the amount of unfilled orders. Of 
course this was only an opinion. Manchester was dull with 
sales below production. Of futures here the continent and 
Liverpool were sellers on a fair scale. Yet the decline at 
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most was small and the net loss for the day was trifling. 
There is something underneath the market. It is that seem- 
ingly insatiable trade demand here home and foreign. 
There was what looked like steady buying by the Far East 
and calling by the mills. Wall Street and local traders 
bought. To all appearance there was no weakening of 
the spot basis. The increase in the exports over those of 
last year up to this time is gradually growing. It is said 
that some Buropean spinners are cancelling their orders 
for East Indian cotton and buying American cotton instead 
owing to the lateness of the East Indian crop and the 
relatively high price at which Indian cotton is selling. 
There is said to be quite a large spot short account among 
merchants against commitments with the Far East and 
elsewhere. The trade steadily absorbs the selling with 
some help from the short account. When there is a decline 
it is apt therefore to be gradual. 

On Thursday prices ended 3 to 9 points net lower though 
at one time earlier 2 to 7 points higher with stocks up 
more or less, Far Eastern buying, some calling, some rather 
heavy rains in the central and the eastern belts and more 
or less covering by Wall Street and other interests. The 
south was not selling much. Later came a certain amount 
of year-end selling and more or less selling by New Orleans. 
It was a sort of semi-holiday market without much signifi- 
cance. The trade buying was less active for the moment. Liv- 
erpool was higher than due, with sterling easier, and local 
and Continental buying. Worth Street was quiet and steady. 
Manchester had simply a moderate trade, with home buyers 
and South America. Southern spot sales on the 30th were 
45,700 bales against 38,500 the day before, and 11,575 on 
the same day last year. Eastern belt advices said the hold- 
ing back of cotton was as persistent as ever. Some argue 
that this simply means the damming up of just so much 
cotton, to be reckoned with later. Final prices were 3 points 
lower to 7 points higher for the week. Spot cotton on 























Thursday was 6.50c., a rise of 10 points. 
y+ Premiome 
average 0 j i 
tae anions Differences between grades established 
for deliveries on for delivery on contract Jan. 8 1932 
Jan. 8 1932. Figured from the Dec. 30 1931 average 
16-16 jl-inch &| Quotations of the ten markets designated 
inch. | longer. | by the Secretary of Agriculture. 
13 20 |Middiing Fatr_....-_-- Me ctshigbatnanidbiens 720n Mid 
13 30 = |Striet Good Middling... do --..-.----.--. . 57 do 
13 .30 |Good Middling........ do do 
13 80 Strict Middling.......-. do 
13 . err 
13 -25 Strict Low Middiing-- -- Mid 
ll -23 Low Middling--._....--. do 
Good Ordinary.. do do 
*Good Ordinary... --.-- do 
Good Middling......-- do 
Strict Middling......-. do 
Middiing............-. do do 
Strict Low Middling-... do do _.....-.- 26 off do 
Low Middling.....-_-. UR neers 60 do 
.13 20 |Good Middling--_-._-. CS ROR: 220n do 
13 80 |Strict Middiing.._.-__- il’ smeaeauibieiah Even off do 
.13 Be: ES tree nakin ere awetna ip eter «. 27 off do 
*Strict Low Middling--. do _..------.--- . 61 do 
*Low Middling--_ .._-- ee nace cieanninenad 93 do 
13 -26 Strict Good Middling ... Yellow Tinged--.-_-.-.- Even off do 
13 25 |Good Middling......-- Re aapeieeatone 29 do 
13 25 |Striet Middling....._-- a -aae * Sunumaba 47 do 
*Middltng.._..._.- Ta NS teres 67 do 
*Strict Low Middling... do do ...-.-- 1.03 do 
*Low Middling....._-. By ypevceten 5 do 
13 25 |Good Middiing..--..-- Light Yellow Stained. 47 off do 
*Strict Middling....... do do do do 
*Middling......-..-.-- do do do 1.08 do 
12 24 Good Middling.......- Yellow Stained....... 68 off do 
*Strict Middling....__- =. er 97 do 
*Middling......----..- ae coe 1.42 do 
13 25 re os. cE cco ceneendenne 24 off do 
13 25 {Strict Middiing.......- ae 24. hetan6tuceners 45 do 
*Middling.......-..--. pean aetsbdalen antec: 68 do 
*Good Middiing.....- Blue Stained... -_____- 66 off do 
*Strict Middling....... do do .-........102 do 
*Middling.....___- do do 139 do 





* Not deliverable on future contracts. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 26 to Jan. 1— A . ; , © 
Middiing upland en ot eas $08. O40 T4685 “O35 THEO 

NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Dec. 31 for each of the past 32 years have been as follows: 


Fri. 
Hol. 


SEL Scene 6.50c. | 1923 __-_- 36.70c. |1915 _.--- 12.40c. | 1907 ----- 11.70c. 
| Re 10.00c. | 1922 ____- 26.60c.)}1914 ..--- -80c. | 1906 ----- 10.65c. 
i cacee 17.25c./1921 _.-_- 19.45c. 11913 -_--- 12.60c.|}1905 -_--- 11.90c. 
1928 -.._- 20.55c./1920 ____- 14.75c.|1912 -.-.- 13.20c.|}1904 __-_- 6.95c. 
EE einen « 20.10c. 11919 ____- 39.25¢.}1911 --.-- 9.25c.|}1903 -.--- 13.50c. 
EE samwee 12.95c.}1918 ____- 32.60c.}1910 -_--- 15. ee anne .90c. 
SEED waves 20.70c.}1917 ____- 31.75c.}1909 __-_- 16.10c.}1901 ---.- 8.44c 
EE sisi -85c.|1916 -_-_- 17.26c.}1908 -_--- 9.20c. | 1900 ._._- 10.00c. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
losed on same days. 























Futur SALES. 
Spot Market Market 
‘losed. Closed. Spot. |Conir'ct; Total. 

Saturday __- HOLI|DAY. H/OLIDAIY. 
Monday --_- Quies. unchanged __|Quiet.________ 700 ES! 700 
Tuesday --__|Steady, 15 pts. adv_|Very steady ___| 1,000 stat . coe 
Wednesday _|Steady, unchanged_/|Steady________ 800 ,000 
y ..|Steady, 5 pts. dec__|Kasy _________ 680} 7,400) 8,080 

Friday - - ~~~. HOLI|DA H|OLIDAIY. 
i Te ont ee ee tak ieueeh a toceceen'e 7,600} 10,780 
cas cel a ae a kk iP os wi tel inn ino wt 61 ,490!133 ,774 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 























Saturday, | Monday, Tuesday, | Wednesday | Thursday, Friday, 
Dec. 26. Dec. 28. Dec. 29. Dec. 30. Des. 31. Jan. 1. 
Dec.— 
Range -- SO —_— 
Closing - —_— —— —_ 
Jan.— 
Range -- 6.22- 6.29) 6.27- 6.34; 6.24- 6.40) 6.33- 6.40 
—- 6.25- 6.26) 6.39 ——| 6.38 ——/ 6.33- 6.34 
Range -- —— oa le | leis | eee 
—* 6.33 ——| 6.45 ——| 6.43 ——/; 6.38 —— 
ar.— 
Range -- 6.36- 6.47) 6.42- 6.53) 6.48- 6.53) 6.44 6.52 
Closing - 6.40- 6.41) 6.52 ——| 6.49- 6.50) 6.44- 6.46 
A ri— 
Range -- oo: —_ |—_- — 
Closing - 6.48 ——) 6.61 ——| 6.57 ——) 6.50 —— 
May— 
Range - - 6.52- 6.63) 6.58- 6.70) 6.64 6.71) 6.56- 6.69 
Closing - 6.56 ——| 6.70 ——) 6.65- 6.67) 6.56- 6.61 
June— HOLI- HOLI- 
Range -- DAY. ———w mm DAY. 
Closing 6.65 ——| 6.78 ——| 6.74 ——/| 6.66 —— 
July— 
Range - - 6.70- 6.84| 6.75- 6.88) 6.81- 6.89) 6.77- 6.88 
r Closing - 6.74- 6.75) 6.87- 6.88) 6.84- 6.85 77- 6.78 
ug.— 
Range -- —_ -_—|————- ——} 6.96- 6.96/——- — 
Closing - 6.82 ——) 6.95 ——/| 6.96 ——! 6.86 —— 
Sept.— 
Range - - _—_— —_  ——_- 
Closing 6.89 ——/ 7.03 ——/ 7.00 ——| 6.04 —— 
Range 6.93- 7.05) 6.99- 7.13) 7.05- 7.13) 7.03- 7.13 
Closing - 6.96- 6.97) 7.11- 7.13) 7.C6- 7.08) 7.03- 7.04 
00.— 
Range -- —_— ee e- Oo - oh ——-— 
Closing - 7.05 ——| 7.20 ——| 7.14 ——| 7.10 —— 
Dec.— 
Range -- 7.12- 7.24, 7.18- 7.30) 7.22- 7.31! 7.17- 7.25 
Closing - 7.14 ——| 7.30 ——| 7.23 ——| 7.17 —— 




















Range of future prices at New York for week ending 














Dec. 31 1931 and since trading began on each option: 
Option for— Range for Week Range Since Beginning of Option. 
OE RN RE 5.47 Oct. 8 1931,12.32 Feb. 25 1931 
Jan. 1932__| 6.22 Dee. 28, 6.40 Dec. 30) 5.55 Oct. 10 1931|12.42 Feb. 25 1931 
A aiicsas eh dekel-siehen acne 6.25 Nov. 30 1931| 6.96 Nov. 10 1931 
Mar. 1932_-| 6.36 Dec. 28| 6.53 Dec. 29] 5.76 Oct. 8 1931/11.59 Apr. 6 1931 
ye Reaeeeiggynerips Renee eagaer steer 6.80 Nov. 4 1931| 6.99 Nov. 6 1931 
May 1932_-| 6.52 Dec. 28| 6.71 Dee. 30) 5.96 Oct. 5 1931|11.40 June 27 1931 
(Se pepe Gente graete 6.62 Nov. 23 1931| 9.74 July 27 1931 
July 1932--| 6.70 Dec. 28| 6.89 Dec. 30) 6.15 Oct. 5 1931] 9.15 Aug. 11931 
Aug. 1932_-| 6.96 Dee. 30| 6.96 Dec. 30| 6.67 Nov. 27 1931| 7.57 Oct. 30 1931 
SS Eile. heaigere sie: 6.77 Dee. 14 1931| 7.68 Oct. 30 1931 
Oct. 1932.-| 6.93 Dee. 28) 7.13 Dee. 20| 6.67 Dee. 10 1931) 7.67 Nov. 9 1931 
Es BR ecleet cn a seeds towe ded MARSA CARAS habASeeeebuawkak adnnkeee 
Dec. 1932__| 7.12 Dee. 28! 7.31 Dec. 30! 7.06 Dec. 24 1931! 7.31 Dec. 30 1931 











THE VISIBLE SUPPLY OF COTTON to-night. as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 


(Thursday) we add the item of exports from the United 
States, including in it the exports of Thursday only. 

Dec. 31— 1931. 1930. 1929. 1928. 
Stock at Liverpool_-____-- bales. 747,000 842,000 822,000 874,000 


Oe >) 2 eee eee 
Stock at Manchester. _-.-....-_-- 





Total Great Britain._......-.- 




















TN at ER eT Re mm ee 
Stock at Bremen............... 366,009 578,000 532,000 713,000 
ee OO MO occa woe 208 ,00( 351,000 258,000 248,000 
Stock at Rotterdam-__._...__--- 18,000 10,000 6,000 10,000 
Stock at Barcelona.-___......--..- 88,000 124,000 91, 89,000 
Seo 26 Gaes......<.-o<----- 64,000 77,000 81,000 42,000 
ON Us i ee OY eee ee nde? | | geialeoeeaeae 
I a i alae eee, (ea Re ae 
Total Continental stocks --—---- 744,000 1,140,000 968,000 1,102,000 
Total Furopean stocks-------- 1,665,000 2,176,000 1,886,000 2,063,000 
India cotton afloat for Europe-_- - 31,000 83,000 146,000 22,000 
American cotton afloat for Furope 387,000 342,000 499,000 613,000 
Egypt,Brazil,&c.,afloatforEurope 80,000 84,000 97 ,000 76,000 
Stock in Alexandria, Egypt_____- 752,000 702,000 434,000 479,000 
Stock in Bombay, India__.-__-- 369,000 577,000 16,000 891,000 
eee Se ar Oe, ee Ns es 4,661,825 4,156,078 2,642,893 2,333,824 
Stock in U. S. interior towns - -_-2.219,563 1,777,081 1,476,971 1,240,631 
a. we. Georte 46-GST . . ew encase Tt - adatak  wdadds seeewn 
Total visible supply-__-_.------ 10 192733 9,897,159 8,097,864 7,818,455 
Of the above, totals of American and other descriptions are as follows: 
American— 
ieee ee ew 338,000 458,000 382,000 581,000 
Manchester stock.........----- 87, 96 ,000 67 ,000 3,000 
Continental stock. ...........<- 682,000 1,012,000 892,000 1,041,000 
American afloat for Europe- -- -- 387, 342,000 9,000 613,060 
ee nn ce oem 4,661,825 4,156,078 2,642,893 2,333,824 
U. 8. interior stocks_.......--.-- 2,219,563 1,777,081 1,476,971 1,240,631 
U. 8. exports to-day -.----- sce CES iter!  Sekaen wudaiee 
"etet Armee... 60 cwcaedua 8,402,733 7,841,159 5,959,864 5,872,455 
East Indian, Brazil, &c.— 
Liverpool stock ___-__- pA 409,000 384,000 440,000 293,000 
London stock... --- tiGubomen “sae. > kenden:.  saneee.... eee 
Manchester stock.__......----- 87,000 98,000 29,000 24,000 
Continental stock __.......----- 62,000 128,000 76,000 61,000 
Indian afloat for Europe-------- 31,000 83,000 146,000 22,000 
Egypt, Brazil, &c., afloat._--.--- ,060 84,000 97 ,000 76,000 
Stock in Alexandria, Egypt----- 752,000 702,000 434,000 47 ,000 
Stock in Bombay, India- - ------ 369,000 577,000 916,000 891,000 
Total East India, &c...-.--.--- 1,790,000 2,056,000 2,138,000 1,946,000 
Total American_.------ nxn cee 8,402,733 7,841,159 5,959,864 5,872,455 
Total visible supply _-----.---- 10192733 9,897.159 8,097,864 7,818,455 
Middling uplands, Liverpool - - - - 5.39d. §.33d. 9.53d. 10.50d. 
Middling uplands, New York_--_- 6.50c. 10.15¢ 17.3 20.00c. 
Egypt, good Sakel, Liverpool-_--_- 8.30d. 8.40d 15.10d 20.45d. 
Peruvian, rough good, Liverpool, -.-..-. -—-___. 13.75d 14.50d, 
Broach, fine, Liverpool-_--_------ 5§.18d 4.05d 7.60d 9.00d, 
Tinnevelly, good, Liverpool - ---- 5.31d 5. 8.95d 10.25d., 


Continental imports for past week have been 181,000 bales. 
The above —— for 1931 show a decrease from last 
week of 38,560 bales, a gain of 295,574 over 1930, an 
increase of 2,094,869 bales over 1929, and a gain of 








2,374,278 bales over 1928. 


1 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
co nding period of the previous year, is set out in 
detail below: 





Movement to Dec. 31 1931. Movement to Jan. 2 1931. 




































Towns. Receipts Ship- | Stocks Receipts Ship- | Stocks 

ments.| Dec. ments.| Jan 

Week. , Season. | Week.| 31. | Week.) Season. | Week. 2. 
Als.,Birming’m| 2,214) 

WRG csid 

Montgomery. 125, 
SURE 666, 
Ark.,Blytheville| 2,845. 
orest City-- 216) 
aaa 1,430, 

| SSR 282! 

Jonesboro - - - 884) 

Little Rock_.| 4,542) 

2 _---| 2,000; 

Pine Bluff__.| 4,468) 

Walnut Ridge} 1,004 
Ga., Albany--- 54) 

Athens. _---- 1,380, 

Atianta----- 2, 

gee 1,337 

Columbus..-| 1,215 

Macon. .-.-.- 86 

_ ae 2 
La., Shreveport; 2,126 

.,C arksdale| 2,657 

Columbus.- -- 31 

Greenwood.-.| 1,6! 2.6 

Meridian -___ 500 26,652) 1,81 

Natchez___-- 350; 9,815 17 | 

Vicksburg - __ 780} 36,271 962) 25,448 428) 33,387, 689 21,448 

Yazoo City.-| 613 190 29,385, 158) 32,053, 457) 21,679 
Mo., St. Louis_| 2,609 85,659 2,560, 1.235 4,509, 130,955, 4,069 13,307 
N.C.,Greensb’o 45, 13,573; 1,626, 24,005 959; 26,393 82) 29,703 
Oklahoma— 

15 towns*___| 15,504! 482,453) 17,017\121,040) 10,768] 495,344) 11,639, 82,239 
8.C.,Greenville| 4,945 72,926 445) 96,895, 1,252, 71,619 
Tenn.,Memphis| 51,226|1,211,024| 18,320, 920,407) 26,801393,121 
Texas, Abilene_| 1,876 811 41 4.002 645 625 

eS cn 632} 24,601 13 641 58, 1,555 

Brenham. .-- 22) 16,492 88} 18,873 128| 7,109 

Dallas. ____- 3,703} 118,925 977| 133,369, 6,093) 32,373 

api '736| 74,873) 1,742, 693, 6,150 

Robstown _ __ 83, 30,893 2 ,510) 8) 11,997 

San Antonio- 426, 14,589) 373| 22,088, 349 1,351 

Texarkana__.| 2,691) 49,298 23 30,840, 404 8,231 

Waco.-..--- 1,096 70,769 305, 58,134) 1,157, 10,473 














Total, 56 towns 123,529 3,894,353 121,050 2219563' 59,8543,846,607| 78,848 1777081 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 2,301 bales and are to-night 
442 482 bales more than at the same time last year. The 
receipts at all towns have been 63,675 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 




















1931— 1930———_ 
Dec. 31— Since Since 
Sees — Week. Aug. 1. Week. Aug. 1. 
OR Se ae er 2,560 92,847 ,069 131,650 
We Ss BI. wid cnc cmiion ace 938 15,346 6,851 
Vie. BONG . goon come ncus eae 374 cadeimds 178 
., (rc pe reper 518 4,841 542 9,486 
Via Virginia points_._......_-_- 3,522 84,229 3,734 87,078 
Via other routes, &c____..------ 13,600 178,213 11,450 218,887 
Total gross overland__...----- 21,138 375,850 20,665 485,130 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 425 17,703 1,126 14,456 
Between interior towns___._._.. 278 : 363 6.515 
Inland, &c., from South__._.___- 2,162 127,333 5,881 138,790 
Total to be deducted_____..___ 2,865 150,879 7,370 159,761 
Leaving total net overland*____18,273 224,971 13,295 325,369 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been i8,’73 bales, against 13,295 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 100,398 bales. 


























1931 1930 
In Sight and Spinners’ Since Since 
aking: Week Aug. 1. Week Aug. 1 
Receipts at ports to Dec. 31___-_-- 218,440 6,181,369 122,377 809,283 
Net overland to Dec. 31__.------ 18,273 224,971 +295 325,369 
Southern consumption to Dec. 31- 90.000 1,980,000 75, 1,675,00 

ie in 326,713 8,386.340 210,672 8,809,652 
Interior stocks in excess Dec. 31_-. 2,301 1,429,536 *23,663 1,215,386 
Excess of Southern mill takings 

over consumption to Dec. 1_--- _____- St? «avsrcon 388,393 

Came into sight during week__-329,014 -______ 1ST BOO .. po rcauan 

eres Ut Wee 2900; Sh. cass ccccow WOOT  Scex 10,413,431 
North. spinn's’s takings to Dec. 31 21.882 470,152 17,166 516,830 

*Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
pS SS ne of 4) 5 11,401,509 
Se RR ee ee oa isin: ae ch wai ci wb 0 ew wie in ntl 11,252,645 
pi a Seen DRE cicukcconeescaansdel 10,171,178 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 

MARKETS. 
Closing Quotations for Middling Cotton on— 

Week Ended 

Jan. 1. Saturday.; Monday .| Tuesday.) Wed’ day.|Thursd’y.| Friday. 
Galveston _-_-_--_- 6.30 6.40 6.40 6.35 
New Orleans ___ 6.20 6.34 6.38 6.31 
OS SSS Ce 5.80 5.90 5.95 5.90 
Savannah--_-_-_-. 6.11 6.22 6.23 6.19 
app HOLI- 6.28 6.38 6.36 6.31 HOLI- 
Baltimore__ — DAY. 6.30 6.40 6.50 6.50 DAY. 
ugusta-.... é 6.06 6.19 6.13 6.13 
Memphis - - - - -- 5.65 5.75 5.75 5.70 
Houston... — — 6.15 6.30 6.30 6.30 
Little Rock - - -- 5.60 5.70 5.70 5.65 
ee awa 5.80 5.90 5.85 5.85 
Fort Worth -__-_- 5.80 5.90 5.85 5.85 























NEW ORLEANS CONTRACT MARKET. 












































Saturday, | Monday, | Tuesday, | Wednesday| Thursday, > 
Dec. 26. | Dec. 28. | Dec. 29. | Dec. 30. | Dec. 31. Jan. 1. 
December_ — PCRS, Se SSE: 
Jan. (1932) 6.22- 6.23] 6.35- 6.37) 6.35- 6.36) 6.31 —— 
February . eae aa manne 
March. ___ 6.38- 6.39) 6.48- 6.49) 6.48 ——/ 6.42 —— 
= ipeveseas cantonal 
May.-.__ 6.55 ——| 6.67 ——/ 6.65- 6.66] 6.61- 6.62 
June____- HOL]- }-— —-}.... —-} HOLI- 
—_ beat deca DAY. 6.72 ——/ 6.82 ——/ 6.82 ——/ 6.79 ——| DAY. 
September ss oneal 
October __ 6.91- 6.93) 7.03- 7.04) 7.03- 7.04) 7.00- 7.02 
November —_  - —|—— ne 
December. —  ——! 7.16- 7.20} 7.15 Bid.| 7.12 Bid. 
Tone— 
PE itn ac Steady. Steady. Steady. Steady. 
Options__- Steady. Steady. Steady. Steady. 











NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—James Norris of Norris Grain Co. of Chicago, IIl.; 
Henry H. Dickson of this city; Siegfried Kramarsky o 
Amsterdam, Holland, and Hamp H. Greene of West Point, 
Ga., were elected on Dec. 30 to membership in the New 
York Cotton Exchange. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the week generally 
has been unfavorable for gathering cotton, remaining in the 
fields in most sections where cotton remains out. 

Memphis, Tenn.—The river is 27.8 feet above zero gauge 
and is falling. 








Rain. Rainfall. -————Th 
Galveston, Tex.-...-_..-..-. 2days 0.13in. high 72 low 51 mean 62 
. 0 Oe a dry high 68 low 38 mean 53 
Brownsville, Tex --lday 0.01 in igh low mean 65 
Corpus Christi, Tex_-.-...-- lday 0.04in. high 80 low 46 mean 63 
Ui ieee ana dry high 72 low 42 mean 57 
ER ea een dr high 70 low 40 mean 55 
a 1 day .46in. high 76 low 46 mean 61 
(ent. 2days 0.80in. high76 low 42 mean 59 
San Antonio, Tex___...--.--- lday 0O.0lin. high 78 low 44 mean 61 
Lf sa igh _. low. mean 82 
EE ESE 1 day .03 in. high78 low 43 mean 61 
MAVOIGSN, (90.0..5...2.<.-. lday 0.12in. high 74 low 40 mean 57 
Memphis, Tenn-----.-_---- 2days 3.76in. high 66 low38 mean 54 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


Dec. 311931. Jan. 2 1931. 
New Orleans__....._-- Above zero of gauge-_ 10.2 0.7 
eS TERRE? Above zero of gauge. 27.8 1.8 
eo Above zero of gauge_ 16.8 9.1 
Shreveport... . . 2.5 Above zero of gauge-_ 18.5 9.8 
WHORES 6 o ec ecw Se Above zero of gauge-_ 36.5 5.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Receipts at Ports. | Stocks at Intertor Towns. 
nded 
| 1931. | 1930. ; 1929. | 1931. 1930. | 1929. 
| | 


Sept. | | | 
“ee eS ae 749,994, 714,784, 423, seuae,9401458,s02|007,488 
25 - 322,698 385,693/368,535, 811.978) 818,124 578.923}384.683,489.083 519,474 


Oct. | 
2- {445,906 555,848'437,422 945,683, 949.334, 726,959,579.611687,058/590.458 
9_ -.517.721509 927 512,983/1,141,662,1,098,865, 881,858'713,700 659,458/667,882 
16 _ -/519,398 423,079 569,510! 1,349,792| 1,225,720 1,041 ,622|727.628 549 934/729, 276 
23. .i380 980.441 613,518,799)! 659 ,483/1.395,237/1 ,185,728}690 67 1611, 130/662 ,905 
30 _ _'453,232 448,230 503,270)1,750,430/1,503,734 1 ,305,221/644,179 556,727 622,763 
Nov. | | I | | 
6. 403,604 397,331 403,514) .905, 108/1,692,117 1,348,324 559,202 485,714,446,617 
13. . 417,118 372,279 350,357\2,052 ,038) 1,684,197 1,409,376 564,048 464,359/411,409 
20_ _/402 386 338 371262 5092, 176,891)1,712,633)1,441 '290|527 .239 366 ,807|294,423 
27... 3 17,628 298,028 268, 195,2.200,307/1,770,725 1,448,310,341 044356, 120|275,215 
Dec .-} | | j 
4__ 312,183 255,569 282,747'2,209,002'1 797,998) 1 ,451,947 320,873'282,842 285,384 
11. 227.112 222,908 281 ,399'2 205,713)1,815,747)1,461 ,857|223 823 gry 
(275, 


\Recetpts from Plantations 
1931. | 1930. | 1929. 























18_.'283,317 210,864 260.772 2,214,853 1,81 1,062 1,476,699 202, 4:,7 206,179 

24__ 191,637 161,383 187,785 2,217,262 1,800,744 1,493,015 194,046 151,065/204,101 

31... 218.440122.377 154.364 2.219, 563 1,777,081 1,476,971 220,741 98,714/138,320 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 7,548,269 bales; 
in 1930 were 8,024,019 bales, and in 1929 were 7,902,355 
bales. (2) That although the receipts at the outports the 
past week were 218,440 bales, the actual movement from 
plantations was 220,741 bales, stock at interior towns 
having increased 2,301 bales during the week. Last year 
receipts from the plantations for the week were 98,714 
bales and for 1929 they were 138,320 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, | 1931. 1930. 
Week and Season. i 
Week. Season. Week. Season. 
Visible supply Dec. 26.--.----- 10231203} __.... 9,960,069} _...-_-- 
ibe ix ........... pale 6,892.004| °-./__- 5.302.014 
American in sight to Dec. 31-_-| 329,014|)10,267,153) 187,009)10,413,431 
Bombay receipts to Dec. 30-_-.-- 52,000 11,000 94,000 799,000 
Other India ship’ts to Dec. 30_- 1,000 141,000 1,000 205,000 
Alexandria receipts to Dec. 29-_- 30,000 963,000 37 ,000 877,900 
Other supply to Dec. 31-*b---- 10,000 275,000 14,000 324,000 
Re 10653 307| 18,949, 247|10293 078) 17,921,345 
Deduct— 
Visible supply Dec. 31--------- 10192 733|10,192,733'9,897,159| 9,897,159 
Total takings to Dec. 31-a_-.--- 460,574| 8,756,514; 395,919) 8,024,186 
Or wach Ameriean...-..... 326'574| 6.380.514| 253.919] 5.611.296 
or Glee GON s cd cncncecnke 134,000! 2,376,000! 142,000i 2,412,900 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,980,000 bales in 1931 and 1,675,000 bales in 1930— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 6,776,514 bales in 1931 and 6,349,186 bales in 
1930, of which 4,400,514 bales and 3,936,286 bales American. 

b Estimated. 
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INDIA COTTON MOVEMENT FROM ALL PORTS. 
1931. 1930. 1929. 
en as Since Since Since 
— Week. | Aug. 1. | Week. | Aug.1. | Week. | Aug. 1. 














RE LISA, | 52,000! 411,000! 94,000! 799,000!171,000/1,018,000 
























Since August 1. 
Ezports 
Great | Cont- \Japan& Great Contt- | Japan é& 
Britain.| nent. ae Total. | Britain. | nent. | China. Total 
1 
Bombay— j 
== ? 1,000 22,000 23, 7,000, 529,000 
1930.....| 3,000 15,000 34,000 52, 64,000 1,037,000 
fC = 1,000 17,000, 71,000 89, 26,000, 729, 
Other India~— | | 
=e | ...-| 1,000; -...-| 1,000; 38,000 141,000 
abe esate 000 ----| 1,000 46,000 205,000 
ope | 1,000, 21,000, -...) 22,000 49, 302,000 
Total ail— | 
| A .--- 2,000 22,000 24,000) 45,000 | 442, 670,000 
_, = 3,000 16,000 34,000) 63,000 110,000, 459,000, 673,000)1,242,000 
1920..... | 2,000, 38,000 71,000111,000 75,000 Lente 432,000'1,031,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
42,000 bales. Exports from all India ports record a decrease 
of 29,000 bales during the week, and since Aug. 1 show a 
decrease of 572,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1931. 1930. 1929. 
Dec. 29. 
Receipts (Cantars)— 
DE bncnococewagu 150,000 185,000 175,000 
Since A CS aa 4,802 ,008 4,378,934 4,868,654 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.\Aug. 1.|| Week.|Aug. 1. 
To Liverpool____...---- 8,000|105,882)| 9,000} 69,731|) 9,000} 82,043 
To Manchester, &c_--_-- eS iy ys '319|| /___| 81.476 
To Continent AL ye 10,000 | 243 ,724|/14,000/238,882)|11,000/222, ph 
To America .........--«s int nL scene +29. ,000 7 
Total exports____.---_- 18,000'432 ,222'\23 ,000!370 ,227'|24,0001441,168 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Dec. 30 were 
50,000 cantars and the foreign shipments 18,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Demand for foreign markets 
is improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 
































1931. 1930. 
8% Lb. Shirt- | Cotton 8% Lb. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist. to Fines . Upl'ds. Twist. to Finest. Upi'ds. 
—_ d. d. | 8s. d. 8. d. d. d. d. | s.d. 8.d. d. 
18....|7 @ 8% 72 @74 3.74 | 9%4%@10%| 92 @96 6.26 
on" 8K@ 9%'76 @82 5.19 | 9%@10%| 92 @96 5.89 
2...-|8 @9K' 76 @82 4.31 | 94@10%' 90 @94 5.76 
9....1 7%@ 9%|76 @82 4.56 | 94@10%| 87 @93 5.54 
16....;8 @ 9% 76 @82 4.77;|9 @10 87 @93 5.73 
23...-|8 @ 9% 80 @84 4.97 | 9% @10K%| 86 @92 6.08 
ns” 8%@10 |80 @84 4.97 | 9%@10%| 86 @92 6.24 
Nov.— 
6...-|9 @10%|' 80 @84 5.12 | 94% @10%) 86 @92 6.03 
13....| 8%@10%| 80 @84 5.06 | 9%@10%) 86 @92 5.98 
20..-.| 8% @104%1830 @84 4.89 |9%@10%|' 86 @92 5.98 
27..-.| 8%@10%| 80 @8 4 4.90 | 9% @10K| 86 @92 5 9t 
4....|8%@10%|80 @8 4 5.14 | 9 @10 86 @92 5.70 
11_...] 9K @11 RO @84 §.2118%@9%|85 @91 5.43 
11....| 8%@10K%| 80 @8 4 §.20 | 8%@ 9%| 85 @91 5.32 
24_._..| 84% @10%|80 @84 5.30 | 8%@ 9%|85 @91 6.31 
_ 31..-- 8%@10%'80 @84 5.39 | 8%@9%'85 @91 5.33 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW ORLEANS—To Havre—Dec. 23—Annavore, 1,100_______-_ 1,100 
To a 24—American Press, 1, 5 tie 26—Mon- 
ie eg See al ae ams ie oc maria ean we eeece si akle e Wae 3,964 
To Liverpool —Dec. 23—West Ekonk, 4,142_._Dec. 24—Otto 
a ak oe I a a 5,542 
To Scnanathat—Tiee, 23—West Ekonk, 5,267_........-..-.. 5,267 
To Venice—Dec. Se. Bhs Lutdeiidscmeadiwcboese 2,372 
To Trieste—Dec. 23—Giulia, 100. ...-------------......... 100 
To Fiume—Dec. 23—Giulia, 300_--...--.-.-----.......... 300 
To Gothenburg—Dec. 26—Topeka, 200_.......-__..._-_.-- 200 
To Oporto—Dec. 28—Ogontz, 450__......--.__--__-____-_-_ 450 
To Colon—Dec. 26—Heredia, 10.____.___....---_.-..-.._- 10 
To Porto Colombia—Dec. 26——Heredia, et Sy he 100 
To Menizales—Dec. 26—Heredia, 42._....__...__....______- 42 
To Lapaz—Dec. 26—Heredia, 100_.._-_------..-..-........ 100 
LAKE CHARLES—To Manchester—Dec. 21—Abercos, 50..---- 50 
To Havre—Dec. 23—William Blumer, 3,401_.._.._-__---_--- 3,401 
To Bremen—Dec. 18—Alrich, 471__..__....___.___._------ 471 
NEW YORK—To Ghent—Dec. 21—Henri On cc minw 21 
Liverpool—Dec. 23—Ascania, 986.___._.._._____-------- 986 
WORPOLS—t0 Manchester—Dec. 38—Beliflower, Ditinatenhaens 250 
Bremen—Dec. 30—City of Norfolk, 99_......_.----._-- 99 
WILMINGTON To Bremen—Dec. 30—Coldwater, 1 UN cin die as 1,075 
To arg —Dec. 30—Coldwater, 300.....-....---...--. 300 
GALVESTON o Bremen—Dec. 24—Alrich, 2,448_._Dec. 28— 
i i Rs na Se 4,383 
To Hamburg—Dec. 24—Alrich, | Nea eat hrpamatns 1 
To DT te gg el Zo— Ramon de Larrinaga, 5,428_..Dec. 8 
To y a 26—Ramon de Larrinaga, 5.779_-- —_- 
rn ee 6,977 
To Havre—Dec. ma AA eine RRR Ne ae et 1,474 
To Dunkirk—Dec. 24—Meanticut, 1,250_...._............. .250 
To Ghent—Dec. 24—-Meanticut, 500_.........__............ 500 
ao ain : City of Lyons 145 13 7 EL ee ES ae 145 
‘o India—. 6—C y oO ons, 86; Silverfir, 2,729.... 4,11 
To Japan—Dec. 26—Medon, York City, 4,125 =. 1 : 


To China—Dec. 26—Medon: 1/939: Y 
To Rotterdam—Dec. Modon: 1996; Sork City, 3.250..-.---- 











Bales. 
H STON—To J —Dec. 23—Bonneville, 3,602._..Dec. 24— 
aie Meien,. 243 --_Dec. | 26—Oakbank, 4,689_.-Dec. 28— 96.130 
To China— * Oe onnevilie, ~570_---Dec. 24—Medon, 7,- _" 
613...Dec. 26—Onkbank, 1,1388.............-.....-.-- 9,321 
To Liverpool——Dec. 23—Abercos, 1,082_._.Dec. 28—Otto Pe- L737 
To Manchester—Dec. 33—Abercos, 407-------------------- "407 








Tol GRR, Bees wccc sews cccecarcce 
Tol Dec: 26—City of Lyons, 4,095---....-.----.---- 4,095 
To a 29—Meanticut, 2, 214___Dec. 28—Annavore, 3.9865 
To aE ad ay 29—Meanticut, 150...Dec. 28—Annavore, iain 
TEEN ee ner swat a ease mmm aaa 
ToO Dec. 28—Annavore, 4,000. .-.-.--------------- 4,000 
To Ghent—Dec. 29—Meanticut, 1,890-.------------------- 1,890 
To Japan—Dec. 30—Liberator, 2,305---.------------------ 2,305 
To Venice—Dec. a “8 | SR 4,244 
To me li Od 30-—Liberssor, 1,316... ncncccnccnccce 1,316 
Pa Seles ie, Oh ME ntewnie oncncverasentes 825 
SAVANNAH—To Japan—Dec. 26—Silverwillow, 3,250--.-------- 3,250 
To Bremen—Dec. ng 7 Glo, 2 2.981 | SEE CES AIEEE 2,981 
To Rotterdam—Dec. 3  ) 5 aaa 600 
To a $6-dnvuratioe, 2, S10 2 AE CES EAS oe oS 2,810 
To Lt? ee ee er 
CHARLESTO To Liverpool— . 28—Delillien, 150_-.------ 1 
To Manchester—Dec. 28—Delillien, ES Se 2,035 
To Bremen—Dec. 28—Liberty Glo, 712-------------------- 712 
JACKSONVILLE—To Bremen— 24—Liberty Glo, 7 ba ataaris 200 
PENSACOLA—To Livepes—> ec. 28—Gateway City; 150------ 150 
To Manchester—Dec. 36 Gateway _ i: SR aie eee 34 
rs ee et 56-—COley of Als, 186... ....<---..-.-«-- 188 
mburg—Dec. 26S ae ani cena 130 
LOS TON ULES —To po oe ec. 36 Drochtdilix, . Se 50 
To Antwerp—Dec. 26—San Antonio, 100-.---------------- 100 
To Bremen—Dec. 26—Vancouver, 1,400.--.--------------- 1,400 
To Deo. 23 Bi 23—As aru, 800; President re 800; 
3—Buenos Aires Maru, ow! Te Maru, ,300_-_ 
. 26—President et: Se ea eee 5,650 
To Chg Dec. 2: 3 epipanalag ace as 26—Presi- 800 
I a tres aha wk we oa on ao enw iried 
MOBILE—To Liverpool —Dee. 18—Auditor, 2,127....--.------ 2,127 
To Bremen—Dec. Sa par 5,243 »243 
To ne a ol Auditor, 1,83 ,833 
To Rotierdam-—Dee. 18 Delt haven 250. 350 
o Antwerp— est Kys 
To ons —Dec. 16—Hastings, 275-..Dec. 18—Delfs- 364 
To | hele, ES 2 a a Se ee 2,500 
To China—Dec. een Rog’ ee ee 7,975 
BEAUMONT—To Fa ae - SS aes 127 
To Manchester—Dec. 2 Barbadian, ee eres 116 
To Dunkirk—Dec. 22—Nashaba, 270-_--------------------- 270 
To Rotterdam—Dec. 22—Nashaba, 100-_------------------ 100 
To Bremen—Dec. 28—Tripp, 135_---.-------------------- 135 
TEXAS CITY—To Liverpool— . 28—Abercos, 450-.--.------- 450 
To Manchester—Dec. 28—Abercos, er 1,204 
To Havre—Dec. 26—Meanticut, 463...........----------- 463 
To Ghent—Dec. 26—Meanticut, 808_..------------------- 808 
To Antwerp—Dec. 26—Meanticut, 85_.--_---_------------ 55 
To es. 24—Alrich, 984_'__ Dec. 28—Western Queen, 1.941 
To Rotterdam—Dec. 28—Gorm, 545.---.---.-------------- 545 
To India—Dec. 26—Silverfir, 1,673----------------------- 1,673 


ella aa is le aan inal een eeneniiiel 176,521 

COTTON FREIGHTS.—Current rates for cotton from 

New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh_ Stand- High Stand- High Stand- 
Denstty. ard. Denstty. ard. Denstty. ard. 
Liverpool 45c. .60c. Stockholm .60c.  .75c. Shanghai * * 
Manchester.45¢. .60c. | Trieste -50c. .65c. Bombay .40c.  .55c. 
Antwerp .45c._ .6ife. Flume -50e. 65e. Bremen Adc. .60c. 
Havre 3le. A6e. Lisbon .45e. -60e. Hamburg .45c. -60¢. 
Rotterdam 450. .60c. | Oporto 60c. .75¢. Piraeus .75c. .90¢. 
Genoa 40c. -55e. Barcelona .35c. -50c. Salonica  .75c. .90c. 
Oslo .50e. 65c. Japan bd . Venice .50c. .65c. 


LIVERPOOL. —By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 11. Dec. 18. Dec. 24. Dec. 31. 
Neen ee, | ees Wetec oe 
BN ESN ee ae LET a ae a ee ae, ee, 
uae eae wae speciale Ge 
wc wae 65,000 53 ,000 36,000 ,000 
alga RES 670,000 688,000 728,000 747,000 
of a, Aumerions nee ee 286,000 280,000 315,000 ,000 
I 96,000 70,000 71,000 ,000 
of which "American PAL EE EAS 60,000 28,000 54,000 ,000 
DIE Ck ccnonccinwa'e 271,000 242,000 214,000 158,000 
Of which race PRIS SERS 170,000 162,000 140,000 .000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 















































Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, 
12:15 Quiet. More Good Quieter. 
P. M. demand. inquiry. 
Mid.Upl'ds 5.36d. 5.29d. 5§.34d. 5.39d. 
Sales -.-... HOLI- cinta aaa Beare aes HOLI- 
DAY. DAY. 
Futures. Quiet but |St’dy, un-| Steady, (Quiet, un- 
Market st’dy, 3 tolch’gd to 2/4 to 5 pts.\ch’gd to 1 
opened 4 pts. adv.| pts. adv. | advance. | pts. dec. 
Market, /[ Quiet, Quiet but Quiet, Steady, 
4 4 2 to 4 pts.'st’dy,unch./4 to 6 pts.|3 to 4 pts. 
P.M. | advance. |to3 ptsadv! advance. | advance. 
Prices of futures at Liverpool for each day are given below: 
Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
Dec. 26 
to 12.15 12.3012.15) 4.00/12.15, 4.00)12.15) 4.0012. 15; 4. 0012. 15) 4.00 
Dec. 31. p.M.p. M.\p. M./p. M.|p. m.}p. m.!p. m.|D. m./p. m. 'D- m.D.m./p. mM. 
New Contract.| d. | d. | ad. | d. | d.| a. | @. Fereres rs 3 
December. - - - - 5.01 4.97) 4.99) 5.00 5.04) 5.04). __)-_ __! 
January (1932) 4.95 4.91, 4.93) 4.94) 4.98 4.98, 5.03. 5.02 
February - _-_- 4.93 4.90. 4.91] 4.92) 4.96 4.97 5.02, 5.01 
ASSES 4.93 4.90 4.91! 4.92) 4.97 4.97 5.02) 5.01; 
RE | 4.92 4.89 4.90, 4.91) 4.96) 4.97 5.01 5.00 
a HOLI- 4.92 4.89) 4.90) 4.91) 4.96 4.97, 5.01 5.00 HOLI- 
FSR DAY. 4.92 4.89 4.90 4.91) 4.96) 4.97 5.01, 5.00 DAY. 
EES | 4.93 4.90 4.91 4.91 4.97 4.97 5.01 5.00 
August......-. 4.95 4.92, 4.93 4.93! 4.98 4.98 5.03) 5.02 
September. -- 4.96 4.94 4.94 4.94 4.99 4.99 5.04 5.03 
Ootober ...<-- 4.98 4.96) 4.96 4.96 5.01\ 5.01 5.05 5.04 
November. - .- 5.00 4.98 4.98 4.98) 5.03) 5.03 5.07 5.06! 
eee | 5.02 5.00 5.00 5.00 5.05 5.06 5.10 5.09 
January (1933) ae Sa. FR eee Ke GC 
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BREADSTUFFS 
Thursday Night, Dec. 31 1981. 
FLOUR was still quiet, with no marked changes in prices, 
with wheat fluctuating within a very narrow range. On 
the 29th inst. prices were raised 10c. in harmony with higher 
prices for wheat, but trade was still quiet. 


WHEAT was firm and even somewhat higher, with less 
pressure to sell, some help from the stock market, and hopes 
of a better export demand held out by smaller world’s ship- 
ments. The technical position, too, seemed better. Big sup- 
plies are an old story, and the price is low. Wheat on the 
28th inst. was % to 5¢c. lower at the end in a dull market, 
and stocks off and a certain amount of liquidation. More- 
over, the export demand remained small. The world’s ship- 
ments last week were 12,863,000 bushels against 11,712,000 
in the week before. North America shipped 4,754,000 of 
this total. The exportable surplus was estimated in some 
quarters at nearly 520,000,000 bushels; there remain nearly 
350,000,000 according to some calculations. The quantity 
of wheat afloat is 31,104,000 bushels, showing a small in- 
crease in a week. The Continental receipts last week were 
3,720,000 bushels against 6,544,000 the week before. Of 
course it is still a story of big supplies and little or no 
export business. Canada still gets what there is and Argen- 
tine and Australia will soon begin to compete for the Euro- 
pean market. But there was no real pressure to sell at the 
ruling low prices. 

On the 29th inst. prices ended 1% to 1%c. higher in an 
oversold market. Also stocks were higher and the export 
demand was reported better. December’s position was con- 
sidered especially strong. It was scarce and in demand. 
Reports of damage by insects had some effect. The Hessian 
fly was said to be present in Illinois and Indiana. The 
weather in the winter wheat belt was mild, but the forecast 
was for colder conditions. The condition of the crop in the 
more westerly sections of the belt is not altogether satis- 
factory. Shorts covered freely. 

On the 30th inst. prices ended 4% to 44c. lower in an even- 
ing up market. Early prices were up % to %¢., but later 
came selling in sufficient volume to cause a decline. Be- 
sides, there were beneficial rains and snows in Kansas and 
other parts of the winter wheat belt. They had some effect, 
especially on July. But trading was cautious. On the 3lst, 
of course, trade would end for December, and there was 
said to be an open interest of 2,000,000 bushels. Export 
demand fell off, but a cargo of hard winter sold to Greece 
from the Gulf and some scattered lots of Manitoba via Van- 
couver. The weather was wet and so unfavorable in Argen- 
tine, but this was offset by hedge selling. American prices 
on most months are 20 to 25c. lower than a year ago. Brad- 
street put the North American shipments for the week at 
5,497,000 bushels against 4,761,000 last week. An advance 
in stocks and a lack of real pressure to sell tended to prevent 
any marked decline. 

On Thursday Chicago closed %c. lower to %c. higher on 
active trading, with stocks up, talk of political unrest in 
Russia, rumors of a better export inquiry, and small world’s 
shipments, which may be the forerunner of a larger export 
business next week. There was very little export business 
actually done to-day. The cables were steady. Kansas 
was said to need more rain. Liquidation of December caused 
a reaction of some %c. from the top of the day. Russian 
exports this week are 272,000 bushels against 1,216,000 last 
year; Australian 1,542,000 against 2,192,000 last year, and 
Argentine 1,434,000 against 1,255,000 last year in the same 
week. The Canadian deliveries from Aug. 1 to Dec, 23 were 
190,103,000 bushels against 244,800,000 in the same time 
last year. Final prices show a rise on all months outside 
of December of % to 1ike. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December st eve ee eee amie ond eaten 51 51 51 = ania 
RRS 5 RE SEE SS SS els 53% 55% 55% 56 % ae 
Pe a davdedecevaacteusancbednoen aane 55 56 56 eo. use 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Os Se Gs cine ce iite woe lee 72% 74% 74% 74% ---- 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri 
TO SN inna cackimacavae seam 5 54% 54% 53% ---- 
pO SE goa eee eee eee 53% 55% 54% 55% --._- 
PE ia oo inicio dnidien tn eae os ee 554% 56% 56% 56% ---- 
tbe’ tnidiobisianudehGeedeE wabe 54% 56% 55% 564 ---- 

Season's High and Whee Muade— Season's Low and When Maude— 
December 69 June 3 1931) December 44% Oct. 5 1931 
March 71% Nov. 9 1931| March 47% Oct. 56 193) 
May 73 Nov 9 19: +1 May 48% Oct. 5 1931 
July 73% Nov. 7 1931| July 49 Oct. 51931 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. ‘on: Tues. bat ah y4 Fri. 


i: hia ew as pie wh te os. eh 57% AK 
61% 637 6 6 
62% 


INDIAN CORN advanced under the nie of as and 
persistently small country offerings, coincident, later, with 
stormy weather. Stocks at terminal are increasing more 
slowly than a year ago. In the Central West farmers show 
more disposition to hold back their corn. Consumption of 
corn by live stock promises to be large, judging by the live 
stock figures. On the 28th inst. prices closed unchanged to 
gc. lower, under the influence of the drop in wheat. The 
country offerings were still small, but some are looking for 
larger receipts before long, and the belief is that any marked 
increase would be apt to cause lower prices. On the 29th 
inst. prices advanced 1% to 1c. net, following the rise 
in wheat, with country offerings still small. Some sales 
were made to northern Illinois. Some 36,000 bushels were 
sold to arrive. But Iowa industries, it was said, were 
bidding 4 to 5c. above Chicago prices. A statement of 
Senator Schall of Minnesota favoring modification of the 
Prohibition Act so that beer could be manufactured and a 
market for grain attracted attention and is said to have 
had some effect. 

On the 30th trading was small and prices ended unchanged 
to 4c. lower. December acted the best. There was no 
pressure to sell it, nor, for that matter, was there any great 
pressure to sell any other month. There was, it is true, 
some selling of corn against purchases of wheat. Early 
in the day corn was % to %c. higher as wheat advanced, 
but corn followed wheat downward later. On Thursday 
prices closed unchanged to %4c. higher. At one time the 
rise was 14% to 1\c. on unsettled weather, covering, the rise 
in wheat and stocks. Realizing later caused a setback. 
Country sales to arrive were 45,000 bushels, or some in- 
crease. The cash demand was fair, and cash prices were 
steady to %c. higher. The forecast was for rain or snow, 
which was bad. Final prices show an advance for the 
week of 14% to 1%c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee. OG OEE cciceensdcmawedes wees 563% 52% 52% 652% ...- 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ORE 6. Cctaccinetnmcbdwa bem 35144 36% 36% 36% ..-. 
PN en a aise ie sino dla ic Sar a a Se en 38% 3% rf 7. Cee “nken 
pO ER ee 40% 41% 41% 41% ---- 
bE A a tS ee ee ae 4132 43 “2% - 46 se we 
Season's High and When Made— Season's Low and wie) Made— 
December 56% April 1 1931{ December 32% 5 1931 
March Si xs Nouv. ¥ i931] March 34% rt 5 1931 
May 53% Nov. ¥ 1¥5i] May 36% Oct. 61931 
July 55 Nov. 9 1941 | July 33% Uct. 7 1931 


OATS have advanced moderately, led by corn and otner 
grain, but there has been little cash demand and not much 
speculation. On the 28th inst. prices were %c. higher at 
first, and that much lower, or else unchanged at the end- 
ing. They were slightly affected by the decline in other 
grain. On the 29th inst. prices advanced % to 14c. in com- 
pany with corn. December led the way upward. Cash 
interests are said to be the largest owners of nearby months, 
and, it seems, want delivery. On the 30th inst. prices rose 
early %4 to %c., with other grain, but turned downward 
when the others did, and closed e. lower to ec. higher. 
December was a little the firmest, owing to covering and 
other buying. The Northwest sold July, but it ended un- 
changed. The open interest in December was estimated 
at 1,000,000 bushels. 

On Thursday prices closed %c. lower to %c. higher, De- 
cember feeling liquidation and later months keeping step 
with other grain. Cash oats were steady, but more or less 
neglected. Final prices were % to 1%4c. higher than a 
week ago. 


DAILY CLOSING PRICES bd OATS IN NEW YORK. 


: ; Sat. Mon. Wed. Thurs. Fri. 
No. 2 white.... ..... 36 %-37% 3714 38% 37%-38% 37%-38% -.---- 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
TOMEI 6 cc ncicvicbvcnwbecsonaane on 23% 24% 25% 24% ---- 
ES eae eee Se 2554 2644 26354 26% ...- 
ac oo na oa de ba creat acne ica ceeds Sa 25 25% 25% 26 cane 

Season's High and When Made— Season's Low and When Made— 

December 44% June 29 1931; December 20'4 Oct. § 1931 
March 31 Nov. 10 1931 | March 23% Oct. 6 1931 
May 31% Nov. 10 1931 | May 23 Oct. 61931 
July 31% Nov. 10 1931 | July 22% Oct. § 1931 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DOENED . oo cnnnnedeaes oumawdadmed: taeee 2844 29% 29 ae, suse 
Db cuccoceunsutvecsaseknudune uae 314% 32% 32 32 saecie 


RYE has shown noteworthy firmness of late, with indica- 
tions of a better export demand from the Continent, with 





considerable covering of shorts. On the 28th inst. prices 
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advanced early % to %c., but later fell with wheat and | 
ended %c. lower on May and July, with very small trading. | 
On the 29th inst. prices ended 1%c. higher, lifted largely by 


new year. Realizing caused a reaction. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tae, Wed. Thurs. Fri. 
sone o~ ee ne rernnn--nnn nee none iat br 434 Fr ---- 
eecece ded = oo Oe te a 
July. Labcebvbiadiiebbaetdekdsenun bene 46% 46% | ea ae 
Season's High and When Made— Season's Low and When Made— 
December 585 Nov. 6 1931} December 35 Aug. 25 1931 
March 62 Nov . 9 1931) March 38 Sept. 3 1931 
May 63% Nov. 9 1931|May 38% Ort. 5 1931 
July 63% Nov. 9 1931|July 41% Dec. 10 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat—New York— | Oats, New York-—— 
No. 2red, C.1.F.,new-. ..- 7434} No. 2 white....._____ che 
Manitoba No. 1, f.0.b.N.¥_ 78%| No.3 ate ORE a 2 37% 
cerciie., 2, f.0.b. bond.-.---- 
Corn, New York— Chicago. OM. Ec bcnnbo weceseee 
No. 2 yellow, all rail____--... 52% Bar 
No.3 yellow, allrail_____--- 51% ae 2. L.& R.,N.Y.,dom- 5K 
bicage, Cash... ..-cccs-.s 42@5 
FLOUR. 
Spring pat. high protein $4.60 @$4 95; Rye flour patents-- ---_$4.10 We 
Spring patents--....-- 4.30@ 4.60| Seminola, bbi., Nos. 1-2 6. ° 
Glense. rons mie 8 ih odrinte 4.00@ 4.50; Oates ViRawdew aah £2 
Soft winter ta... 3.30@ 3.60' Corn flour_.--.--..-... 183 160 
Hard winter straights... 3.70@ 4.10| Barley goods— 
Hard winter eaete- 2. 4.10@ 4.60) Ooarse...-.....-... 3.20@ -.-- 
Hard winter clears. ---.- 3. 4,10 Fancy rl, Nos. 2. 
nonpa Minn. parents. §.45 g-18 Wns oieseueid. 6.15@ 6.50 
y me ae ae ee . ° 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





| 
Recetpts at— | 




















j ! 
Flour. | Wheat. | Corn. Oats. Barley. | Rye. 

bbls.196lbs. bush. 60 lbs. push. £0 Re. bush. 32 lbs.\bush.48lbs.'bush.561bs. 
Chicago - - - - - 111,000 41,000 9,000 224,000 70,000) 4,000 
Minneapolis._|  __..-- | 471,000 180, 000 77,000} 120,000, 55,000 
EE epee | 36,000, EE: . cai e 2,000 3,000 
Milwaukee - -- 4,000) 2,000 81,000 26,000 i eae 
| RRNA ere hy ae 100,000 64,000 147,000 1,000 1,000 
Pe eee 32,000 13,000 9,000 12,000 8,000 
Indianapolig__| _._--- 18,000, 241,000 See etme : eee 
St. Louls---- 75,000, 265,000 217,000 8,000 SF ——E 
:,., ae 27,000; 2,000, 110,000 26,000 ES 
Kansas City -- 4,000 977,000, 163,000 ce eeaecon eS er 6 
Ce Se Be 191,000: 55,000 12,000 5 Ee ee eae 
Pg Se ee a 14,000) 26,000 ee ee aaa 
We aseeal > stances 316,000 Re IE Le See i ee a 
es Ce ln wekn 43,000 42,000 9,000 fF Fee eee 
Total wk. ‘31 221,000; 2,508,000, 1,840, 000) 813,000 306,000, 71,000 
Same wk. '30| 361,000} 5,537.000| 5.603.000 1,102,000| 765,000 146,000 
Same wk. '29 351,000} 3,918,000, 6,026, 000, 1,133,000 529, 000, 1,736,000 

Since Aug. 1— | | 
2" Sees 9,781,000}190,505,000) 58,559,000) 37,331,000/19,949,000, 3,858,000 
OO Re 9,544 ,000!241,724,000! 88,236,000) 64,897,000/32 994,000 14,853,000 
ews 9,756,000 245,556,000 104,85 6° 000! 79,774,000147:000,000 18,184,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Satu rday, Dec. 26 1931, follows: 








Recetpts at— | 














Flour. W heat. Corn. Oats. Barley. Rye. 
ibdls. 196lbs. bush. 60 lbs. bush. ie lbs. — 32 lbs. bush.48lbs. bush. 56lds. 
New York_--| 108,000 2,000 ee er ees 
Philadelphia _| 27,000 1,000 5000! ORS BE sty 
Baltimore. ___| 5,000 2,000 14,000 eset 2,000 
Mobile- - ~~ -- 1,000 SOG éccbes Fae > 2 ee es eed 
New Orleans*} 36,000 123,000 15,000) Te” nase Rs. a 
oy RS eae ee eee ig a Se I ee 8 
St.John,N.B.) 9,000 16,000) 66,000, oN eee. Cae aaa 
BN co se fe as wa } 10,000, 110,000 hep : Se ee ee 
Halifax --___- i ee ee te | > seeeen Rea tye Ue eh kas 
Total wk. '31| 200,000 000, 112,000 79,000, -____ | 2,000 
Since Jan.1’ — ,969, 000 185, oar 000) 3,225, 000, 13,145,000 23, 142,000, 2,780,000 

Week 1930... _| ooo] 708 ,000, 0,000 94,000 43,000. 2,000 
Since Jan.1'30/25, 316 "000 164,010,000 4 hy 000! 6,088,000) 1,268,000 928,000 





* Receipts do not include grain passing through New Orl for f 
on through bills of lading. . . ae oe ee nee 


The exports from the several seaboard ports for the week 
ending Saturday, Dec. 26 1931, are shown in the annexed 
statement: 





























Ezports from— Wheat. Corn Flour. Oats. Rye. Barley. 
Bushels. | Bushels.| B ls. " ° 
New. York..ccocces 349,000)  _..... “29.181 oo of 7 = 
i adctkpiiannvaihsi. sasditd “Bdsces See co ae ae 

Baltimore. ...__.._- SEBO | vcwacn ee foe oe 
ES Oa 40,000} ______ et 
New Orleans.___._- 581,000} 3,000} 5.000! ~ 4,000 iia ne 
Galveston....----_- 430,000) __"___ ee os hae 
St. John, N. B____. ME Geese 9,000} 66,000} _____- 19,000 
pihitinnenekunl ~< deneedh .wesnet 4,000 pene ce: pay ailimachin 
Total week 1931__| 1,448,000} 3,000} 64,1811 70.000 25,000 
Same week 1930__| 1.953,000| __"___ 143,194] 21,000! 95,0001 43.000 





The destination of these exports for the week and since 
July 1 1931 is as below: 


wheat and reports of an expert demand. On the 30th inst. | 
prices closed %4 to %c. lower, regardless of reports of a 
fair business for export at the seaboard. On Thursday prices | 
closed % to %e. higher, though at one time 1 to 1c. higher, 
with wheat up and shorts covering. The expectation seemed 
to be general of a better demand from the Continent in the 


| 
| 
} 


’ 








was very 
the Mississippi River and Rocky Mountains. 
































Exports for Week 
and Since Week Since Week Since Week Stnce 
July 1 to— Dec. 26, July 1 Dec. 26 July 1 4 July 1 
1932 1931. 1932. 1931 1932. 1931 
Barrels.| Barrels Bushels. Bushels Bushels Bushels. 
United Kingdom -;| 32,995} 1,699,878 96,000; 27,229,000; -__._-- 17,000 
Continent -.----- 25,186) 1,220,425 761,000; 59,736,000 1,000 1,000 
So. & Cent. Amer_| 2,000 173,453 508,000; 5,661,000) -.__-- 7,000 
West Indies_-_-____ 4,000 248,914 12,000 85, 2,000 30,000 
Brit.No.Am.Colg- ancen a sieceel ssaeekael sneaeek «eenke 
Other countries- _ baad 136, 113) 71 _ SAF: -wcnedel, ‘i hewen 
Total 1931_.._- 64,181) 3,479, 745| 1,448, 000° 94,889,000 3,000 55,000 
Total 1930-__... 143,194 6,743, 075. 1,953,000 116,280,000) -._.__ 118,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 26, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
| fo. = Ae. wsnncu 75,000 17,000 17,000 
RES Pe * - ae 4,000 ieee 0 skew 
Philadelphia.........--- 2,612,000 48,000 53,000 7,000 , 6,000 
pO ees 7,039,000 52,000 33,000 32,000 ,000 
Newport News.......-.-- RRS Re) eo ee 
New Orleans. ....----.-- 2,412,000 93,000 ee - 6 awe: nee 
Cais cn nnmneie C8 ER ee ee ee 
. t.. =a ,599, 112,000 577,000 3,000 24,000 
B iia dns ee eer 19,147,000 2,649,000 1,010,000 352,000 414,000 
+ Rs x wines yeoome 7,911, 94, ,000 82,000 75,000 
yh oR as eae aa 4,331,000 i 276,000 5,000 7,000 
¢ EE See oF Aree ee. . meeee: . aren 
/ | ee 0, 30, 67,000 32,000 63,000 
CN baci hi nico ctaleinnsy 21,977,000 5,278,000 2,458,000 2,135,000 249,000 
© Mes sapaar he ,071, | are Le. sein 
rE ee ee 6,175,000 143,000 415,000 209,000 487,000 
BR rie ioc inn canis 19,228,000 141,000 2,093,000 1,645,000 366,000 
i EES 30,977,000 8,000 3,594,000 3,746,000 2,362,000 
2 eee 1,470,000 45,000 100,000 1,000 13,000 
ha ks tke a 6,540,000 612,000 573,000 6,000 3,000 
6 ee 29,468,000 77,000 73,000 53,000 150,000 
Re Ei5 oh incatcnies waives «occ it § ppweecs  6edbi.. meme . —eeme 
_ 0 eae ae EY eetieee ier” * * ecarne”  mceusanaeae 
Ch, see, PAOko uo cnwwee 6,822,000 32,000 ne:  ddesas inewome 
See 65, 3,000 Se dessa.) batons 
Indianapolig-_.........-- 1,495,000 1,272,000 2 eer oe 
a iat cuits el 18,798,000 71,000 577,000 18,000 35,000 
Total Dec. 26 1931__-212,933,000 11,300,000 15,651,000 9,504,000 4,272,000 
Total Dec. 19 1931-_.212,374,000 10, 881,000 15,604,000 9,508,000 4,270,000 
Total Dec. 27 1930_.-188,109,000 15,451,000 29,046,000 15,816,000 11,540,000 


Note.—Bonded grain not included above: Oats, New York, 2,000 bushels 
Buffalo, 30,000; total, 32,000 bushels, against 255, 600 bushels in 1930. Barley, 
New York afloat, 63, 000 bushels; New York, 1,000; Buftalo, 101,000; Buffalo afloat, 
465,000; Duluth, 3,000; total, 633,000 bushels, against 1, 349, 000 bushels in 1930. 
Ww heat, New York, i ,632,000 bushels: New York afloat, 6, 269, 000: Buffalo, 3,646,000 
Buffalo afloat, 12, 932, 000; Duluth, 1,000; Toledo afloat, 340, 000; total, 24, 820! ‘000 
bushels, against 26, 525,000 bushels in 1930. 








Wheat, Corn, Oats, Rye, a 

Canadian— bush. bush. bush bush 
Ne i Secures Fo). i_oe 1,836,000 1,273,000 1 357 0 000 
Ft. W - . Pt. Arthur.45, ay eee eee 2,569,000 7, ,000 2,599, ‘000 
ee 6 ee oF eee Se 
Other commen ee 9, 299° ares 764,000 226,000 647,000 
Total Dec. 26 1931....58,972,000 -...-- 6,283,000 9,087,000 4,603,000 
Total Dec. 19 1931_.--58,329,000 -._---- 8,260,000 9,083,000 4,572,000 
Total Dec. 27 1930....62,007,000 -....-. 7,183,000 10,617,000 23, "415, 000 

Summary— 

eat atest is ora 212,933,000 11,300,000 15,651,000 9,504,000 4,272,000 
COREE ss 6 an ereinnon So 6,283,000 9,087,000 4,603,000 
Total Dec. 26 1931_.-271,905,000 11,300,000 21,934,000 18,591,000 8,875,000 
Total Dec. 19 1931__-270,703,000 10,881,000 23,864,000 18,591,000 8,842,000 
Total Dec. 27 1930__-250,116,000 15,451,000 36,229,000 26,433,000 34,955,000 


The world’s shipment of wheat and corn, as furnished 7 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Dec. 25, and since July 1 1931 and 1930. 




















W heat. Corn. 
Exports. Week |; Stnce Since | Week | Since Since 
| Dec. 25 | Julyl | Julyl | Dec.25 | July 1 July 1 
| 1931. 1931. | 1930. i 1931. | 1931. 1930. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer-_; 4,754,000 170,818 000,208 ,256 ,000) 20,000 1,552,000 954,000 
Black Sea_-_-| 1,880,000 97,664,000) 79,830, ‘000 1,242,000 7, '332, 000 22,802, ‘000 
Argentina___| 2,447,000 39,026, 000! 23,147, 1000) 6,107,000 238,396, 000 122,066,000 
Australia -__} 3,366,000, 51,869, ‘000! 35, 008, ao diva  ~@umn  %.iiliamoe 
SR. beac) suena 600, St ee ee ee ee ee 
Oth. countr’s 416 ,000) 19, 856,000} 26, 356. ‘300 476, 000 13,741, 000) 32,990,000 
Total..... 12,863,000379,833,000/381,409,000! 7,845,000 261,521,000178,812,000 








WEATHER REPORT FOR THE WEEK ENDED 
DEC. 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 30, follows: 


Seasonable temperatures prevailed over the Eastern States during part 
of the week, but, in general, abnormal warmth was again widespread over 
the country. It was oue of the warmest weeks of record for late December, 
although in the Atlantic area freezing temperatures were reported as far 
south as Macon, Ga. In the interior of the country the line of free: 
did not extend farther south than the lower Ohio and central Mississipp 
Valleys and northeastern Kansas. The only first-order station report 
a minimum temperature as low as zero was Northfield, Vt., where 2 deg. 
below zero was experienced on the 28th. In the Northwest the lowest 
temperatures for the week ranged from 10 deg. to about 20 deg 

Chart I shows that the week, as a whole, was abnormally warm in prac- 
tically all yee rts of the country. Along the immediate Pacific coast and 
in the far uthwest the weekly means were near normal, but elsewhere 
they ranged from 6 deg. to more than 20 deg. above the seasonal average, 
with the relatively warmest weather again appearing from the Ohio and 
central Mississippi Valleys and southern Great Plains northward. This 
has been the characteristic distribution of temperature throughout the year 
now drawing to a close. 

Chart Il shows that precipiration occurred in moderate amounts in 
most of the Atlantic Coast States, except in Florida. Here again the 
geographic distribution that has persisted for a long time continued over 
the more eastern portions of the country, bi the south Atlantic coast 
and the Florida Peninsula largely missed. aen was widespread 
west of the Rocky Mountains, and was especially generous to heavy or 


excessive throughout the Pacific coast area; ltornia the weekly totals 
ra. from a little more than 1 inch at San Diego to more than 5 inches 
at San Francisco and Sacramento. The Pacific Northwest also again re- 


a Row generous precipitation, with substantial amounts extending as far 
east as Idaho and western Montana. Elsewhere, except for moderate 
rains in the western Lake region and central Gulf sections, precipitation 

light, with the amounts inappreciable rather generally ween 


The unusually mild and open weather of the week, with much sunshine 
for the season, made favorable conditions for outside eqetions. e , 
that the soil is too wet to work in much of the South. It was especialy 
ravorable for the growth of winter grains in the central valleys, wit heat 
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becoming rank in some sections; the absence of snow cover so far this 
winter has been offset by mild temperatures. Because of the 
warm weather, e fields are green over large areas of the interior 


and even the Northern States, with livestock grazing freely ractically 
| ye Sanne east of the Rocky Mountains; some plowing is still possible 
in the northern border States 


In the South, except the extreme Southeast, the prevailing warmth 
and mostly abundant soil moisture are omens good growth of all 
winter crops. It is still extremely dry, however, in much of Florida, 
which, together with the warm weather, has been unfavorable for truck 
and citrus fruit, and much dropping of the latter is reported. More rain 
is needed also along the south Atlantic coast, but elsewhere in Eastern 
States the top soil is sufficiently supplied for present needs. In the central 
valleys heavy rains of the fall and early winter have furnished abundant 
moisture practically everywhere. 

Heavy precipitation in the more western States has supplied ample 
water and v greatly improved the snowpack in the higher mountains; 
the accumulations of snow in the elevated districts of California are now 
unusually large for the season of the year. East of the Rocky Moun- 
tains the ground continues free of snow, except for moderate amounts 
locally in the more northern States. ; 

SMALL GRAINS.—The pbncreeiy mn weather, with generally ample 
soil moisture, throughout the main eat Belt has resulted in continued 
growth. In some parts of this area, notably in Kentucky, some lower 
Ohio Valley sections, and in Kansas, wheat has become too rank, while 
in northwestern portions local heaving has been noted. Winter grain 
crops made rapid advance in the Southeast under the favorable conditions, 
and shar are good in the Atlantic States to the northward, as well as in 
the Southwest. 

There is an almost complete absence of snow cover in more northern 
districts from the Lake region to the | Mountains, but in the cen- 
tral Rockies the grain is mostly covered. In the Pacific Northwest fur- 
ther precipitation occurred, adding to the soil moisture, but parts of the 
wheat areas are without snow cover; condition remains satisfactory. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Temperatures abnormally high first half, but 
norma! second half. rainfall light. Winter wheat decidedly improved and 
considerable plowing renewed. Truck ia southeast in excellent condition. 
Week generally favorable for normal activities of season. 

North Carolina.—Raleigh: Week unseasonably warm, with return to near- 
normal temperatures Saturday fine for outdoor activities. Rainfall tight 
to moderate, occurring mainly Sunday night. Grass, winter grains and 
truck doing well. Some hog killing Saturday. 

South Carolina.—Columbia: Winter cereals, hardy truck and pastures 
made good growth. Weather too mild for general hog butchering. Soil 
moisture further augmented up-State, but showers relatively light and 
rather scattered on coastal plain where more rain needed generally. 

Georgia.— Atlanta: Rain still needed in coastal districts. Temperatures 
continue much above normal, interfering seriously with hog killing, espe- 
cially in south, but causing rapid growth of wheat, rye and oats. Truck 
and pastures doing well. Peaches, pears, strawberries and old cotton plants 
blooming in southern counties. Unseasonable warmth becoming detri- 
mental in many ways. j ae) f 

Florida.—Jacksonville: Light, scattered showers insufficient for needs 
of crops, except in extreme west where previous good rains resulted in de- 
cided improvement of crops. Dry weather and abnormally high tempera- 
tures on peninsula most of week unfavorabie for citrus fruit and truck, 
much dropping of fruit and some softening. . 

Alabama .—Montgomery: Abnormally warm first three days. somewhat 
cooler thereafter. Light to heavy frost on 26th. Light to moderate scat- 
tered rains at beginning and close. Weather generally favorable for crops 
where not too wet. Pastures, ranges, truck and winter crops in fair to 
good condition. Oats doing weil. Farm work siow. 

Mississippi.—Vicksburg: Mostly cloudy weather and unseasonably warm 
throughout, with light to moderate precipitation in north Wednesday and 
Thursday and mostly light precipitation elsewhere Thursday and Friday. 
Overflow continues on lowlands of Tallahatchee River. _ 

Louisiana.—New Orleans. Moderate temperatures, with light to moderate 
showers early in week, mostly favorable for truck and other crops. Not much 
work done, except some local plowing and grinding sugar cane, though cane 
coming in slowly account previous soaking rains, and completion of grind- 
ing delayed. 

Tezas.—Houston: Warm, with light to moderate showers in eastern half, 
but nonein west. Field work made good progress in west, but slow in much 
of east account wet soil. Weather unusually favorable for growth of pas- 
tures, wheat, oats and truck and condition fair to good. Citrus condition 
good. ‘Truck shipments increasing. Favorable for livestock. : ‘ 

Oklahoma .—Oklahoma City: Unseasunably warm entire week, with little 
or no precipitation, sunshine above normal. Some plowing done where 
ground dry. Some cotton picked or snapped, practically none in fields in 
east. Wheat and other winter grains good to excellent. Pastures fair to good. 

Arkansas.—Little Rock: No rain in west-central and northwest, one 
rainy day elsewhere, witn from 1 to 2 inches in central and south. Soil wet 
in south and east, but in good condition where no rain. Warm weather 
very favorable for growth of pasture, winter grains and truck. Some 
cotton and corn in fields in east. ‘ 

Tennessee.—Nashville: Temperatures above normal, with large excess 
first three days. Surface well supplied with moisture. Winter grains and 
clover improved and looked well generally. Pastures still afford some graz- 
ing. Farm work at standstill. ; 

Kentucky .—Louisville: Temperatures above normal, with moderate 
showers and much fog. Growth of grass and grains continues, early wheat 
joining in north and being pastured heavily, but not enough stock to re- 
strain it. Pastures remain usefuJ. Favorable for handling tobacco. 





THE DRY GOODS TRADE 


New York, Thursday Night, Dec. 31 1981. 

The final week of the year, while generally quiet, in 
accordance with that traditional suspension of business 
activities to which inventory-taking and book-balancing and 
purely holiday pursuits contribute, has contained, neverthe- 
less, some encouraging signs. In the past few days the 
interest of the trade in novelty weaves, in silk, wool, rayon, 
linen, and cotton goods in the gray, has been cited as sea- 
sonally good. Sampling, it is reported, has been conducted 
on a wider scale than ever before, for the spring season, 
and, in view of the expectation in most quarters of the indus- 
try that a marked expansion in demand for spot and nearby 
delivery will develop soon after the turn of the year, one of 
the most immediate worries of producers is how they are 
going to handle such business without the stocks which they 
have had no encouragement to produce. Eponge and other 
rough weaves are said to be interesting buyers more than 
they had recently been expected to do, and it now looks 
as if there will be a definite tendency toward rough-surfaced 
fabrics next season. The virtual abandonment, by dress 
goods mills, of high-priced fabrics, in recent months, is ex- 
pected to stand them in good stead during the coming season, 
in view of the fact that analysis shows that around 90% of 
the consumption of such goods is included in dresses which 
wholesale at below $10.75. As a result of the current obses- 
sion in distributing channels with the determination to close 
the year with the lightest possible stocks, recent business 
coming into the hands of producers has been limited to lots 
of so-called distress goods for quick shipment for the January 
retail sales, in many instances. However, as a consequence, 
buyers expect to close the year with supplies totaling not 








— 


only relatively little in value, due to deflated prices, but 
also in volume. Some retailers have intimated that they will 
order as little as possible to fill out stocks for their January 
Sales, and that that little will largely comprise advance 
offerings of spring goods. Selling agents for broad silk and 
wool goods mills expect, it is reported, a continuance of the 
practically unexceptional hand-to-mouth buying of finished 
goods which has been characteristic of the past few months. 
The credit situation, though some expect it to relax some- 
What in January, will certainly continue to be a deterrent 
in many respects, especially in respect of cutters who are 
forced, under present conditions, to restrict their buying of 
goods to correspond closely to the actual orders they have 
on their books. 


DOMESTIC COTTON GOODS.—As the year draws to an 
end a note of confidence is heard in expressions from many 
cotton goods quarters which was not discernible a few short 
weeks ago. With more substantial diminution of production 
incident to the usual year-end shutdowns now taking place 
than was previously thought to be possible, those who are 
trying to look into the future are also being heartened by 
the prospect of continuous curtailment, ‘on a substantial 
scale, during the early part of 1932, notably in the print 
cloths division, where progressively falling values, due pri- 
marily to accumulating stocks, had recently robbed senti- 
ment, temporarily, even of the vestiges of optimism. A 
short time ago few market men had much confidence that 
mills could be induced to co-operate in a movement ma- 
terially to restrict the issuance of goods from primary chan- 
nels, but, as a matter of fact, a general lessening of produc- 
tion has already taken place and contributed to a decidedly 
steadier undertone in the gray goods division, and emphatic 
expressions by buyers designed to discourage forced offer- 
ings which would tend to undermine the price basis has 
done much to solidify the sentiment in favor of eareful 
regulation of output until such time as demand actually 
warrants an increased rate. That such an expanded demand 
may develop very early in 1932 is now considered to be a 
bright possibility by many in the trade, based on the assump- 
tion that a relatively large volume of holiday business, which 
included an unusually large proportion of textiles, has 
aggravated an already inadequate supply situation in retail 
and distributing channels. Indeed, it is this probability of a 
better demand soon after the first of the year that constitutes 
one of the main dangers to projected restriction of produc- 
tion. Should production expand prematurely, and the buy- 
ing activity prove only temporary, the danger is that a 
sudden deflation in the demand may uncover new accumu- 
lations. Looking back over 1931, more than one source 
testifies to the fact that distribution of goods has been much 
larger than the prevalent air of discouragement in the trade 
would have indicated. The fact that lower prices have 
enabled some sellers to reopen outlets into consumption 
channels which had discarded cottons, and that several new 
outlets have been found, is stressed. New Worth Street 
offerings for the spring season which are already features 
of interest to buyers, and which in some cases are already 
being bought fairly extensively, include novelty weaves as a 
feature. Variation in weave has enabled the inclusion of 
erstwhile staples as style leaders, this being particularly 
true of voiles, with meshes and heavy linen-finished cottons 
also prominent. Print cloths 27-inch 64x60’s constructions 
are quoted at 24%4c¢., and 28-inch 64x60’s at 25%c. Gray goods 
39-inch 68x72’s constructions are quoted at 35c., and 89-inch 
80x80’s at 5kke. 


WOOLEN GOODS.—tThe woolens and worsteds trade, sea- 
sonally quiet, at this time, expects, according to a concensus 
of opinion, a measurable increase in activity both in the 
men’s and women’s wear divisions within a short time. En- 
couraging reports from retail channels with regard to sales 
of wool clothing, and the knowledge that a relatively good 
total business was done for the holiday season generally, 
largely for cash, is strengthening the belief that retailers 
will have both the frame of mind and the cash to buy exten- 
sively during coming weeks. sargain-hunting by buyers, 
though still in fashion, is bound to be modified in coming 
weeks by the scarcity of stocks in primary channels, it is 
contended. Manufacture of coats and dresses for inclusion 
in retail January sales is predicted. The women’s wear 
situation, always an uncertain affair until style trends are 
definitely established, is now becoming more clarified, and 
should be settled early in January, after the usual garment 
showings. The outlook for women’s wear is regarded as so 
good that many manufacturers who previously limited their 
production to men’s wear have established supplementary 
women’s wear departments in their desire to participate in 
this less certain, but more profitable outlet. Aside from 
small duplicate ordering of suitings, current demand in the 
piece goods market is limited to sampling of dress goods 
and coatings intended for women. 


FOREIGN DRY GOODS.—Linens, like other textiles, 
have experienced some slackening in demand, due to the 
usual year-end influences and the culmination of the holiday 
trade, in which household lines and handkerchiefs were 
moved in substantial volume. However, further sales of 
the above lines are expected early in 1932, and increased 
buying of suitings and dress goods for the spring season are 
also in prospect. Burlaps have been quiet, with a steady 
undertone. Light weights are quoted at 3.30c., and 
heavies at 4.50c. 
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State and City Depariment 


NEWS ITEMS 


Beaumont, Texas.—Hearing Set on Petition to Enjoin 
Sale of Bonds.—According to the ‘‘Wall Street Journal’ of 
Dec. 29 a hearing has been set for Jan. 11 by Judge O’Brien 
of the 58th District Court on a petition for an injunction 
filed against this city and the Southern Pacific RR., to 
restrain the construction of a viaduct through the city, 
and the proposed issuance of $900,000 in bonds that were 
voted on July 28—V. 133, p. 995—representing the city’s 
portion of the cost of the proposed viaduct. A temporary 
injunction on these bonds was granted to local taxpayers 
last August.—V. 133, p. 1316. 


Florida.— Municipal Bonds Ruled Exempt from State 
Intangibles Taz.—In an opinion recently handed down by 
Cary D. Landis, Attorney-General, it was held that county 
and municipal bonds are not subject to the Florida intang- 
ibles tax, according to news reports from Tallahassee on 
Dec. 30. The opinion is said to have held that road district 
school district, drainage district and inlet district bonds are 
also exempt. 








Hidalgo County, Texas.—Alttorney-General’s Opinion 
May Void Portion of County Bond Debt.—We are informed by 
our Western correspondent that County Auditor C. D. 
Turner has recently stated that part of the $6,000,000 bond 
debt of this county may be void, due to an opinion given 
by the Attorney-General, which says in part: ‘““When ordi- 
nary expenses of the county have reached the amount of 
contemplated revenue for the current year, any indebtedness 
thereafter created will be void and not payable out of any 
funds thereafter collected, unless done so as required by 
Section 7, Article XI of the State Constitution, which states 
that no debt shall ever be incurred unless provision is made 
for ae a sufficient tax for interest and 2% to the sinking 
fund.”’ 


Jefferson Parish, La.—Suit Filed to Enjoin Bond Sale.— 
It is reported that an injunction suit has been filed recently 
in the District Court to restrain the Parish Police Jury from 
selling the $75,000 issue of excess revenue bonds that was 
unsuccessfully offered on Oct. 26.—V. 133, p. 2959. 


Massachusetts.—Bill Proposing $20,000,000 State Bond 
Issue to Protect Banks Is Filed.—The following report ona 
proposed measure to issue $20,000,000 in State bonds to avert 
the closing of State banking institutions is taken from the 
Boston ‘‘Transcript’’ of Dec. 26: 


‘Legislation calling for a State bond issue of $20,000,000, the proceeds 
of which would be disbursed by an emergency committee of three, along the 
lines of the National Credit Pool instigated by President Hoover, in order 
to save State banking institutions subject to heavy withdrawal of funds, is 
contained in a bill filed this afternoon by Representative Joseph C. White 
of Boston and Senator James C. Scanlan of Somerville. 

“The bonds would be backed by the credit of the Commonwealth for a 
five-year term at 3% per annum and would be tax free. The Board, 
which would have charge of depositing the funds thus obtained would con- 
sist of the State Commissioner of Banks, and two citizens of the Common- 
wealth appointed by the Governor. Both Representative White and 
Senator Scanlan said that there should be no trouble in floating the bond 
issue if the Legislature approves the plan as banks which have a surplus 
of deposits would be glad to take the issue in order to put their money to 
work. The bill was filed with the House Clerk by Representative White, 
although Mr. Wh:te and Senator Scanlan’s names appear on the petitions 
accompanying it.’’ 


Moffat Tunnel District, Colo.—City Council to File Brief 
in Supplemental Bond Litigation.—The Colorado Supreme 
Court has authorized James D. Parriott, acting counsel for 
the City and County of Denver, to file a brief as amicus 
curiae in the case brought by the Denver Land Co., ques- 
tioning the validity of the $8,750,000 in supplemental bonds 
—V. 133, p. 830. A recent dispatch from Denver to the 
“Wall Street Journal’ carried the following on the subject: 


The Colorado Supreme Court has granted permission to James D. 
Parriott, as counsel for the City and County of Denver, to file a brief as 
a friend of the court in the Denver Land Co. case challenging the validity 
of $8,750,000 supplemental Moffat tunnel bonds. 

The Denver Land Co. case attacking the validity of the supplemental 
bonds is pending in the Supreme Court on an appeal from the district 
court which held in a decision handed down last June that the bonds were 
legal obligations of the Moffat Tunnel Improvement district. The legality 
of the original issue of $6,720,000 Moffat tunnel bonds, which tne district 
was authorized to issue to construct the Moffat tunnel in the legislative 
act creating the district, is not at issue in the litigation which involves 
only the supplemental bonds subsequently issued. 

astern owners of supplemental bonds brought action in the Federal 
district court some time ago seeking a mandamus cgmpelling the commis- 
sion to pay the interest on these bonds. Last July Federal District Judge 
Symes dismissed this action on the ground that the Court was without 
jurisdiction, at least until after the final disposition of the suit in the 
State courts. An appen from this decision was taken to the United 
States Circuit Court of Appeals, but no hearing has yet taken place. 


Newfoundland.—Possible Default on Obtigations Averted 
Through Canadian Banks.—New York banking circles were 
advised on Dec. 29 that a possible default on Jan. 1 bond 
interest payments had been averted through credit arrange- 
ments recently concluded between the local government and 
four Canadian banks, according to dispatches from Montreal 
to the New York “‘Herald Tribune” of Dec. 30. The amount 
to be paid on Jan. 1 is approximately $2,000,000, aceording 
to report, and it is understood that a temporary loan in 
that amount has been negotiated. A similar arrangement 
by#this government to avoid embarrassment was made 





earlier in the year—V. 132, p. 4100. We quote in part as 


follows: 

‘“‘Newfoundland will not default its obligations in January. Britain's 
oldest colony will not be the first to refusc payments on its debts,”’ Sir 
Percy Thompson, British Treasury financial expert loaned to the 
Newfoundland Government, declared here to-day in announcing that 


negotiations for credits with Canadian banks had so far proceeded that he 
considered the situation saved. 

Four banks mentioned by Sir P Thompson as part in the 
Newfoundland credit are the Bank of Montreal, Canadian of Com- 
merce, Bank of Nova Scotia and Royal Bank of Canada. Sir Percy 
refused to state the exact amount involved, but when asked whether it 
a ximated $2,000,000, he made no denial. 

t is understood the loan is to be of a temporary natureto enable New- 


foundland to meet obligations comi due at the ing of the new 
ear. A Bn gy f credit obtained by Sir Richard uires, Premier of 
ewfoun , last summer is to be extended 


The credits now to be placed at the disposal of Newfoundland are limited 
solely to meeting payments on government bonds. 
Total Debt $90,000,000. 

Gross funded debt of the Government of Newfoundland at the end of 
the last fiscal year was $87,592,106, and floating debt brought the fi 
up to about $90,000,000. The debt has increased s ly since 1921, 
when it amounted to $49,033,067. About half the gross debt is due to 
railway construction, while a further $24,500,000 is accounted for by world 
war expenditures. Highway construction also has occasioned much 
borro . The debt of the Government, however, represents the aggre- 

ate inde ess of Newfoundland, as the cities and other political sub- 
visions do not borrow directly on their own credit, but receive advances 
from the Government as new money is needed. 

Difficulties in Newfoundland finances have arisen chiefly as a result of 
the persistent budgetary deficits of the last 10 years. The of 
this condition was recognized several years ago, and it was believed that 
sound practices had been restored with the 1930 budget, which provided 
a surplus in estimates. But a further upset was occasioned by the fall 
in world commodity prices, which reduced the customs revenues. 

A new system of Treasury control under the direction of Sir Percy 
Thompson, of the British Treasury, was finally inaugurated Dec. 1 last, 
with the announced aim of ending the extrav: ces of the past and as- 
suring that the colony of the future will live within itsincome. The system 
included the appointment of J. H. Penson, also of the British Treasury, 
as Deputy Minister of Finance, with wide powers of control over New- 
foundland expenditures. 


New York State.—Governor Roosevelt to Urge Early Taz 
Legislation.—It was stated by Governor Roosevelt on 
Dec. 25 that he may send a special tax message to the Legis- 
lature the first day it convenes, which will be Jan. 6, and 
that if his recommendations are carried out the taxes will be 
raised on Feb. 1. It is understood that about $140,000,000 
is the total! deficit which must be met with new State taxes 
in the 1932-33 budget. The Governor did not divulge any 
specific changes which he contemplated, but it is reported 
that the gas tax will be raised to 4 cents a gallon. We 
quote in part as follows from a special Albany dispatch to 
the New York ‘‘Times”’ of Dec. 26: 


“Consideration of some new taxes by the Legislature as soon as it con- 
venes to permit their . oR by Feb. 1 will be sought by Governor 
ne ga as a result of conferences with Democratic and Republican 
eaders. 

“The Governor has talked with Senator Charles J. Hewitt, Chairman of 
a Committee, and has found him favorably disposed toward the 
project. 

“The proposal rests on the idea that since about $140,000,000 in addi- 
tional taxes must be raised to meet this year’s deficit and deal with reduced 
revenues for next year, the earlier the start on actual taxation the — 
time there will be to obtain the sum needed and the lower the rate can be. 

“If conferences next week show that the Legislative leaders desire to 
co-operate toward ea 4 action, Mr. Roosevelt will submit a series of tax 
recommendations to the Legislature when it assembles Jan. 6, instead 
of waiting for the submission of the budget on Jan. 15, as he would ordi- 


narily. 
Extra Week for Assembly Study. 

“Thus the Legislature would have an extra week to study the praposais 
so that if the levies were approved they could be put in effect by Feb. 1. 

‘“‘In imposing new taxes we have to consider the total amount which the 
State has to raise before June 30 1933,’ the Governor said. ‘It is obvious 
that after the necessary sum is fixed, the Gone period of time the tax 
can be spread over, the smaller the tax will be. 

‘* ‘Ror example, let us say that if a specified sum were to be raised by 
a gas tax before June 30 1933, why if that tax were started on Feb. 1 1932, 
it would be a smaller tax per galion than if it started on July 1 1932. 

‘**Therefore, in the cases of any new taxes to be levied, it can easily 
be seen that the earlier the tax is started the less the rate will be. 

“*To put it another way, if the State needs to raise $100,000,000 or 
more, it is far better to spread that sum over one year and five months 
than to concentrate it in one year. 

“‘*We are considering the advisability of my sending to the Legislature 
tax suggestions on the day the Legislature meets instead of waiting until 
Jan. 15, when the budget goes in. This would give the Legislative leaders 
ned a more time to consider such taxes as could be imposed starting 

oe. ." 


Oklahoma.— Voters Defeat Proposed Tax Measures.—At a 
special election held on Dec. 18 the voters rejected the pro- 
posed tax measures which had been sponsored by Governor 
Murray, among them being an initiated measure providing 
for a net income tax law. The three other measures voted 
upon, all of which were decisively defeated, provided for 
free textbooks in the schools, for the escheat of land to the 
State if held by corporations more than 10 years for purposes 
other than that for which it was incorporated, and a pro- 
posed budget officer amendment, which would have required 
a three-fourths vote of each house in the Legislature to 
increase an appropriation. We quote in part as follows from 
the ‘‘Daily Oklahoman”’ of Dec. 20: 


The proposed net income tax law was defeated by a 29,000 majority 
and the other three measures in Governor Murray's initiated program 
were swamped by much greater ‘‘no’’ margins in Friday's KY election. 
complete unofficial returns from all except 22 of the State’s 3,346 precinc’s 
showed Saturday night. i 

The decisive figures against the measures brought down the curtain on 
the executive’s program which he carried to the people with a plea to 
**trust’’ him. hree of the measures are stil] pending, but probably will 
be shoved to one side, and the opposition may drop its protest, now pend- 
ing before the Supreme Court, on the sufficiency of the measures. 


Governor Remains Silent. 

Governor Murray was silent on the outcome of the electica. He refused 
to be questioned about it. The Governor worked quietly in his office 
Saturday afternoon, attending to routine affairs. 

He glanced at a sheet showing tabulated returns, but made no comment. 
He said he had been perusing several invitations to make speeches outside 
of the State. but would refuse them _all but one. He accetped an invita- 
tion to speak at Indianapolis, Ind., Feb. 22 before a meeting of a number 
of clubs. 2 

The unofficial returns from Friday’s election, compiled by the Associated 
Press, were complete, with the exception of 22 precincts in Harmon County, 
where all communication facilities were disrupted by a sleet storm, pre- 
venting reception of returns from there. 

The majority against the net income tax bill was 29,001 votes. The 

ro amendment providing for the escheat of land to the State if 
i hel by corporations more than ten years for purposes other than that 
| for which incorporated, lost by 39.210 votes. 


Budget Officer Bill Hit. 


est majority of ‘‘no’’ votes was piled up against the proposed 
cer amendment, which would have required a Sree Sore? vote 
was 
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budget o' r 
of each house in the Legislature to increase an appropriation. 


defeated by 52,290 votes. 
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The free textbook bill lost by a majority of 49,003 votes. 
fooguen ton Inw-—Ier, 906.700: against, 208 309. 
Escheat measure— against 

Textbook mmearare er, Jun 00; ses ne 

Budget officer aanendaneae cer, Ta 193 ,623; against, 245,913. 

St. Petersburg, Fla.—Protective Committee Announces 
Coupon Payment.—In a letter dated Dec. 23 it was announced 
by the Bondholders’ Protective Committee that checks 
would be mailed about the end of the year to depositors of 
record Dec. 15 1931, covering the face amount of the interest 
eoupons for the period from Feb. 1 to July 31 1931 inel., 
less $5 per coupon to apply on account of the Committee’s 
expenses. The text of the announcement reads as rey he 


To Holders of Certificates of Deposit Issued Under a Deposit Agreement da 
March 25 1931 — Amended, and To Holders of B Bonds oT the City 3 

St. Petersburg, be 
On Nov. 23 1931 a advised you that a “9 ge would be made to 
depositors of record with the Committee as of Dec. 15 1931, the exact 
amount payable to be announced later. We are now pleased to advise 
you that the Committee will pay to ney - eoneaber of record on that date 
the face amount of all interest due securities within the six- 
a period Feb. 1 1931 tc oe Suly 31 ras oh subject nal deduction of 

$5 bond to py on account of the Committee’s expens: 

he ceaeenve amounts payable in cash per interest instalment will 





6% bonds ($30.00 interest instalment) 
5% % bends ($28.75 interest en et 
243 % bonds ($27.50 interest instalment 

4% — 26.25 interest instalment) 
£24 * ponds (226.00 interest instalment} 
4%% bonds ($22.50 interest instalment) 


The deduction being made at this time on account of expenses will later 
pad — against the pro rata share of the total chargeable to 
h depositor, and will be accounted for in the annual ns to be 

filed by the Committee, all as provided in the Deposit 
It will be unnecessary to surrender Certificates of Deposit. ‘Checks on 
the basis stated above will be mailed by the depositary within the next 


few py ie 
y depositors of record with the Committee 


reviously announced, 
as ry ec. 15 1931 share in ie distribution. At that date the Committee 
bi bonds, 
The Com- 


represented the holders of $17,715,800 par value St. Peters 
or more than 80% of all bonds outstanding with the public. 
mittee will continue to accept additional deposits, except in those instances 
where, in its pone such acceptance would be contrary to the best 
interests of all de epositors, and subject further to the right to discontinue 
accepting deposits at any time without notice. Bon deposited after 
the present distribution and until further notice will share pro rata in 
subsequent distributions as provided for in the Deposit Agreement as 
amended. Bonds for deposit should be delivered or sent by registered 
mail to the depositary for the Committee, with all unpaid coupons at- 
tached, for which appropriate Certificates of Deposit will be issued. 
For further information, please address the Secretary of the Committee. 
R. GORDON CAMPBELL HENRY HART 
JOHN 8S. HARRIS KENNETH M. KEEFE 
Committee. 


South Carolina.—Compiroller-General Advises Assump- 
tion of State Deficit by Cournties—In an oral announcement 
made recently it was asserted by A. J. Beattie, Comptroller- 
General, that he intends to recommend to the Legislature, 
at its next session to be held in January, that the various 
counties in the State be assigned the present State deficit 
of about $5,000,000, his plan being to withhold $1,000,000 
annually for the next five years of the money that would 
ordinarily be sent to the counties. The following report 
from Columbia is given as it appeared in the “United States 
Daily’ of Dec. 26: 

The Comptroller-General of Seuth Carolina, A. J. Beattie, has announced 
orally that he will recommend to the next session of the General Assembly 
that the State deficit of around $5,000,000 be eliminated by transferring 
it to the 46 counties. He says that the surplus on the county books of 
more than $20,000,000 uncollected taxes would take care of t burden 
which he says is handicapping the State in its financing. 

There would be no need, the Comptroller-General dicated, for in- 
ogeng & the taxes, either State or coun ty, in providing for the deficit. 

is en is immediately to charge off the $5, ,000 deficit to the coun- 
len hen each year for five years, the State would withhold $1,000,000 
of the money that r arly would be sent to the counties. 

The amount would pro rated among them, and it would be up to the 
individual counties a supply the shortage from their uncollected taxes. 

Such a method of handling the deficit, which has grown steadily in the 
pd aad years. Ra described by Comptroller-General Beattie as “‘fair, 
ust an s. a 

The deficit is directly attributable to the counties, he said, since in the 
~s tye Onn the State has paid them $19,000,000 and received in return 
only 

“If the State had not contributed to the eoynties, | the Comptroller- 
General said, “it would have a $15,000,000 surplus to-day 


South San Joaquin Irrigation District (P. O. Man- 
teca), Calif.—Eztension of Time for Deposit of Bonds.— 
The Bondholders’ Protective Committee of this district 
recently stated that $2,231,450 principal amount of the 
outstanding bonds, or 46% of the total required to make the 
refunding plan operative, has been deposited. A total of 
$4,791,250 principal amount of the five outstanding issues 
must be deposited with the above committee to make the 
plan effective (see V. 133, p. 3816). The committee has 
extended the time in which bonds may be deposited to 
Jan. 31 1932, from Dec. 20 1931. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Revise County, Tex.—BONDS VOTED.—At the election 
eld on Dec. 19—V. 133, p. 3655—the voters approved the proposal to 
120,000 in 54% refunding bonds by a count reported to have been 

os1 ‘. ‘or’’ to 39 “‘against’’. Due $4,000 in from 1 to 30 years. 


ALL EG HENY COUNTY (P. O. Pittsburgh), Pa.—BONDS AU- 
THORIZED.—The Board of County Commissioners recently authorized 
the public sale ar $4,500,000 public impt. pends, and the private one of 
,000 in 1 yf yd airport bonds to the sinking fund, the to be 
used to kd the general fund of the soumny for loans of $ ,000 made to 
the airport account. The Co by resolution, also rescinded 
their former action taken in the a emmy of the Wabash bridge an and tunnel 
from bo af oye & bes ee Paes aoe, at a price of iF r the Local 
opposition pro resul e nement o proposed 
award on Nov. 17 of $4,200,000 4% % bonds. post 133. p.3 
ALTOONA aeHooL DISTRICT, Blair County. 
Secretar 


Bete OF- 
FERING.—W. of the School 


rd, will receive 


ann nterest 


933 to 1947, incl. 
Al 


AMHERST, lorein Cosa, eee Yel Bee oe .—Charles A. 
Miller, — on ied bids un’ 2 m. on Jan. 2 for the 


not to eaaen 6% fire dopt. 
Dated Jan. 1 1932. ——— bond for § =< $325, ot 
10 years. Interest ‘payable semi-ann 


ATTLEBORO atonal County, 
William Marshall, O y Treasurer, reports that F. S. Moseley * O, of 
Boston, , Wave urease a $50,000 2% months temporary loan 80% 

t basis. (No bids were received at an offering on Dec. “ot of a 
$50.0 000 11-months loan.—V. 133, p. 4354.) 


apparatus purchase 
Tor $500. Due in 


—a 
Mass.—TEMPORARY LOAN.— 





(8) KE, Lorain County, Ohio.—BOND OFFERING. =w: Rk. R. 
Hinz, Vi Olerk, will receive sealed bids until 12 m. on Jan. 6 for the 
rn $5,237.44 6% village’s portion improvement bonds. Dated 

11931. One mens for $737.44, om for $ . Due Oct. 1 as follows: 
$500 from 1933 to 1 incl., and $737.44 in 1942. 4 y~ is payable 

semi-annually in ag and Oct. Bids for the bonds to ata 


bear in 
rate other than 6%, in a multiple of \ of 1%, will also be con- 
sidered. A certified “check for $100, payable to the order of the Village, 
must accompany each proposal 


BALTIMORE, Md.—ADDI FICHAL INFORMATION.—In addition 
to the information given in—V. 4354—regarding the four issues 
of 4% coupon bonds aggregating st 3 500; 000 scheduled 
further details are available as erga The $1,430,000 water bonds, due 
from 1951 to 1955, inclusive, are part of an authorization raed _ more 
than $10,000,000, voted on May 3 {ozy, of which $5,148,000 have already 
been issued; 1; the $1,141,000 school bonds, due from 1957 to 1960, inclusive. 
are also p of an authorization of not more than $10,000,000, voted 
May 3 1907 of which $6,864,000 have heretofore been issued; the $355. 000 
sewer bonds, due from 1959 to 1961, inclusive, are part of authoriza- 
tion of not more than $10,000,000, voted May 3 1927, of which ng acs. - 
000 have heretofore been issued, and the 7 74,000 public library bo 
due from 1949 to 1957, inclusive, are 
than $3,000, 
been issued. 


der to name a price per $100 bond, plus accrued interest to date 
Petnclpal and the date of delivery of the bonds shall be Jan. 15 1932, 

cipal and semi-annual interest (April and Oct.) pa Ba gg in Baltimore. 

ds will be received for the whole or any part, off y be ona 
ed of the award to the bidder of ‘‘all or none. Unless specifically indi- 
cated otherwise in the bid, a portion of the bonds may be allotted. 


Assessed Value of City Property for Purposes of Taxation—1932. 
Assessed at Full Rate: 
$779,388 ,221 
56 90 


for sale on Jan. 5, 


part of an authorization of not pl 
000, voted May 3 1927, of which $1,376,000 have heretofore 


NE I Sige Ue bee ol ae a oe 
a ER IR ei ESR Rae eS 
oer! ne pened ek oie ait eg rend 
netued splete MH HOME os ck cel 





$894,705,111 
Assessed at Fixed Rates 
ts incins ahiak 4 iit de cane gdin onkin «ane $592 882,862 
ON ee a Se ee 79,779,125 
SOE DON iit nice o nd dnenemkweown nme 27,114,575 
Savings banks deposits (estimated) _......___ ,000, 
New addition— 
DR a idsch wed en Cickadibuucaweate 296,622,291 
PINS DAO hice Pet cha dkins on meainae 15,637,970 
Incorporated companies___.....---.----- 10, ¥ 
1,232,536,823 
Ts SEE EE Giang se > = ee acm oniins eens sears $2,127,241,934 
Bonded Debt Dec. 22 1931. 
hel Ten GOOF... cic adbnmnwnwiwase $194,304, $78. 50 
TA6O-— WUE GUT sk oc ccc oe sncccennceon 33 ,342 500.00. $160,981.79. 
1 50 
Total sinking funds, face value_-_-_------- $30,671 eee. 16 
Less—Water sinking funds..---..----..-- 2,777 ,397.75 





27 ,893,698.41 
Net debt, exclusive of water debt. ..-.--....-.-.---.- $133 068,081.09 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
( O. Pocatello), Idaho.—PAYMENT NOTICE.—We are eo oR 
by the District Treasurer that the int. cou amy of the 1919 and 1923 bond 
issues of the District, due on Jan. 1 and July 1, will be nd a - hereaftec 
aa: ee 





at his office, through the First Security Bank of Poca 
BARBERTON, Summit County, Ohio.—BONDS AUTHORIZED.— 


The city council recently adopted a ——- roviding for the issuance 
of $15, 5% poor relief bonds, to be ec. 15 1931 and mature 
$5,000 on Oct. 1 from 1933 to 1935, Geaaies. Interest payable in April 
and 


BAY CITY, Matagorda County, Tex.—BOND SALE. =i ne $156.000 
issue of 514% semi-annual fundin L. shes was r ed on Dec. 9— 
V. 133, p. 4187—was purchased ©. Burt & Co. of Houston, and 
the B. F. Dittmar ‘Co. of San Rntohio. jointly, according to report. 


SBBELLEVILLE, Essex County, N. J.—BONDS NOT SOLD.—We are 


informed by J. Rippel & Co., of Newark, that the sepexs ublished 
elsewhere eR ago that they had purchased an issue of $1.300,000 
bonds!of thelabove-mentioned Borough is incorrect. Nt 


BILLINGS, Yellowstone County, Mont.—BONDS CALLED.—It is 
reported that *certain bonds of various special impt. districts are called 
for payne at the office of the City Treasurer, with int. ceasng on 
Jan.11 


BOZEMAN, Gallatin County, Mont.—BOND AND WARRANT 
CASS —It is reported that various special sidewalk and curb warrants and 
1 impt. district bonds are called for payment on Jan. 1, onJjwhich 

te interest shall cease. Prin. and int. are payable in Bozeman. = | 


BRAZORIA COUNTY ROAD DISTRICT NO. 30 (P. O. Ang, sem), 
Tex.—BOND SALE.—A $10,000 issue of 544% semi-annual road bonds 
has been purchased at par recently by the First State Bank of Sweeney, 
according to the County Judge. 


BREVARD COUNTY (P. O. Titusville), Fla.—ELECTION DETAILS. 
—The proposed $1,200,000 in 5% road and sartdge district refunding bonds, 
the issuance of which is to be voted on Jan. 12—V. 133, p. 3656—is reported 
to be*due $60,000 annually in from 5 to 24 years.% 


BRIARCLIFF 3 MANOR t Westchester County, N. Y.__DOND OFTEr- 
ING.—Alfred H. Pearson, Village Clerk, will receive sealed bids until 8 p. se. 
on Jan. 13 for the purchase of $10,000 not to exceed 6% int. coupon or 
registered water bonds. Dated Jan. 1 1932. Denom. $1,000. Due 
$2,000 Jan. 1 from 1933 to 1937 incl. Rate of int. to be expressed i 
multiple of \% or 1-10th of 1%, and must be the same for all of the bonds. 
Prin. and semi-ann. int. (J. & J.) are payable at the Fifth Ave. branch of 
the Guaranty Trust Co., New York. A certified check for $200, payable 
to the order oe the Village, must accompany each proposal. The ap ving 
opinion of ert & Dillon & Vandewater of New York, will be furnished t 
successful der. 

- sai sn of this offering was made in—V. 133, p. 4354.) 


BRIDGEPORT, Fairfield men, S Conn.—BOND SALE. John J. 
O’Rourke, City Conptroller, reports hat a syndicate of local banks has 


been formed to take up the issue of wits ,000 coupon or os 
impt. bonds, offered at not to exceed interest on Dec. 21.—V. 133. 
Mion The bonds are dated Jan. 2 1631 and will matare $40,000 °c 


2 from 1933 to 1937 incl. 





BROADALBIN SCHOOL DISTRICT (P. O. Broadalbin), Fulton 
BON. District 


County — DS VOTED.—The Clerk reports that at an 
election held on Dec. 16 the voters a qpereves of the issuance of $175,000 
, building bonds by a count of 260 to 1 
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BUCHANAN COUNTY (P. O. Independence), lowa.—CERTIFI- 
CATE SALE .—The $20,000 issue of secondary road —en warrants 
that were offered for sale without success on Dec. 1—V. 133, p. 3817—is 

to have since been sold to local investors. Due on Dec. 10 1932, 
and optional at any time. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Jan. 21 by Charles G. Johnson, 
State Treasurer for the purchase of a $257,000 issue of 444% park bonds. 
Denom. $1,000. Dated Jan. 2 1929. Due on Jan. 2 as follows. $68,000 
in 1949, and $189,000 in 1950. Prin. and int. (J. & J.) payable in gold at 
the office of the State Treasurer, or at the fiscal agency in N. Y. City. 
These bonds are issued pursuant to the Act of 1927, approved at the general 
election held on Nov. 6 1929. A certified check for 1-10th of the amount 
of —— value of the bonds bid for, payable to the State Treasurer, is 
req ‘ 


CENTRAL PARK SCHOOL DISTRICT (P. O. Bozeman), Gallatin 
County, Mont.— BOND SALE.—A $5,000 issue of schoool bonds has been 
purchased by the State of Montana, according to the District Clerk. 


CHANDLER, Maricopa County, Ariz.—BOND DETAILS.—The 
$1,800 issue of 6% coupon refunding bonds that was reported sold—V. 133. 
. 4002—was awarded at par to the Arizona Bank of Chandler. Dated 
. 1 1931. Due on Oct. 1 as follows: $800 in 1932, and $1,000 in 1933. 
Interest payable (A. & O.). 


CHESTER, Delaware County, Pa.—BOND SALE.—The $100,000 
coupon sewage disposal bonds offered on Dec. 29—V. 133, p. 3657— 
were awarded to the Delaware County National Bank of Chester, at a 
_ of 100.11. Bids were asked on an int. rate of either 3% or 4%. 

me pene are dated Jan. 1 1932 and mature $5,000 on Jan. 1 from 193. 
to nel. 


CHESTERTOWN, Kent County, Md.—BOND SALE.—The $25,000 
5% bonds offered on Dec. 24—V. 133, p. 4188—were awarded to the 
ent County Savings Bank, of Chestertown, at lus a premium of 
$250, equal to a price of 101, a basis of about 4.82%. ated Jan. 1 1932. 
Due Jan. 1 as follows: $2,000 from 1933 to 1944, incl., and $1,000 in 1945. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN—A 
temporary loan of $200,000 has been purchased by a private banker in 
Boston at 5%% discount basis. The city failed to receive a bid at an offer- 
ing on Dec. 17 of a $400,000 loan, dated Dec. 17 1932 and due Nov. 21 1932. 


CHISHOLM, St. Louis County, Minn.—BOND OFFERING.—It is 
reported that sealed bids will be received until 8 p. m. on Jan. 8, by O. A 
Borlin, Village Recorder, for the purchase of a $30,000 issue of bridge 
bonds. Int. rate is not to exceed 6% s paretic J.& J. Denom. $1,000. 
age gia A on Jan. 15 Fadl a $i0. A. D gem A —— Soya 
or must accompany the . ese bonds are part of a ,000 
issue that was voted on Dec. 8—V. 133, p. 4188.) 


CHRISTIAN COUNTY (P. O. Taylorville), I1l.—BONDS RE-OF- 
FERED.—The issue of $100,000 5% funding bonds previously offered on 
Dec. 21—V. 133, p. 4002—at which time no bids were received, is being 
re-advertised for award on Jan. 26. Sealed bids until 1 p. m. on that date 
will be received by A. M. Bloxam, County Clerk. Particulars of the issue, 
pen nme with certain financial statistics, remain as previously given in these 
columns. 


CICERO, Cnentem County, N. Y.—ADDITIONAL INFORMA- 
TION .—The issue of $35,000 544% water bonds purchased recently by the 
Lincoln Equities, Inc. of Syracuse—V. 133, p. 4188—was sold at a price of 

ar plus a premium of $66.15, equal to 100.189, a basis of about 5.48%. 
Dated Dec. 1 1931. Due on Dec. 1 from 1936 to 1953 incl. 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED .— 
The city council recently enacted an ordinance providing for the issuing 
of $125,000 in bonds for emergency poor relief purposes. The trustees of 
the sinking fund will be asked to purchase the issue. 


CLAIRTON, Allegheny County, Pa.—BOND OFFERING.—D. J. 
Patterson, City Treasurer, will receive sealed bids until 9 a. m. on Jan. 19 
for the —— of $100,000 44% % coupon refunding bonds. Dated Feb. 1 
1932. enom. $1,000. Due Feb. 1 as follows: $5,000 from 1938 to 1945 
incl., and $10,000 from 1946 to 195lincl. Interest is payable semi-annually 
in Feo. and Aug. A certified check for $1,000, payable to the order of the 
above-mentioned official, must accompany eac propenss. These bonds 
are being offered subject to the approval of the Department of Internal 
Affairs of Pennsylvania. 


COCKE COUNTY (P. O. Newport). Tenn.—BOND SALE.—An 
$85,000 issue of court house bonds is reported to have been purchased 
ogy. by Little, Wooten & Co. of Jackson, at a discount of $1,700, equal 
to J 


COSHOCTON, Coshocton County, Ohio.—BONDS AUTHORIZED. 
—The ty council recently adopted an ordinance providing for the issuance 
of $27, 5% storm sewer construction bonds, to be dated Jan. 1 1932 
and in denoms. of $500 and $200. Due $2,700 on Jan. 1 from 1934 to 


1943 incl. Prin. and semi-ann. int. payable at the office of the Sinking 
Fund Trustees. 
DAYTON, Montgomery County, Ohio.—BOND OFFERING .—E. E. 


Hagerman, Director of Finance and City Accountant, will receive sealed 
bids until 12 m. (Eastern standard time) on Jan. 15 for the purchase of 
50,000 5% city’s portion, series F, grade crossing elimination bonds. 
ated Jan. 15 1932. Denom. $1,000. Due Sept. 1 as follows: $8,000 
from 1933 to 1952 incl., and $9,000 from 1953 to 1962incl. Prin. and semi- 
ann. int. (M. & 8.) payable at the fiscal agent of the City of Dayton in 
N. Y. City. Bids for the bonds to bear int. at a rate other than 5%, 
expressed in a multiple of 4 of 1%, will also be considered. Split rate 
bids will not be considered. A certified check for 3% of the amount of 
bonds bid for, payable to the order of the City Accountant, must acom- 
pany each proposal. The successful bidder will be furnished upon request 
and without charge with the opinion of Squire, Sanders & Dempsey of 
Cleveland, that the bonds are binding and legal obligations of the City. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING .— 
Henry H. Reineke, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 2 p. m. on Jan. 18 for the purchase of $20,000 54% 
poor relief bonds. Dated Dec. 1 1931. Denom. $1,000. Due $4,000 on 

ept. 1 from 1933 to 1937 incl. Principal and semi-annual interest are pay- 
able at the office of the County Treasurer. Bids for the bonds to coke 
interest at a rate other than 544%, expressed in a multiple of 4% of 1%, 
will ame be considered. A certified check for $1,000 must accompany each 
proposal. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.-NOTE OFFERING .—It is reported that sealed bids will be received 
until 7:30 p.m. on Jan. 4, by D. B. Stuart, District Clerk, for the purchase 
of a $60,000 issue of notes. Int. rate is not to exceed 6%, payable semi- 
annually. Denom. $1,000. Dated Jan. 3 1932. Due on Jan. 3 1933. 
Prin. and int. pa able at the office of the County Treasurer. The approving 
opinion of Teal, Winfree, McCulloch & Shuler of Portland, will be furnished. 
A certified check for $1,000 must accompany the bid. 


DETROIT, Wayne County, Mich.—NOTE SALE.—Funds to meet 
the final payment of $7,500,000 due Jan. 1 on the Detroit Street Railway 
contract were obtained in part on Dec. 30 through the sale of $5,000,000 
6% bond anticipation notes, dated Dec. 31 1931 and due on or before 
Dec. 31 1933. ‘The remaining $2,500,000 will be taken from the railway 
sinking fund. United States Senator James Couzens of Michigan purchased 
3} rong of the notes and the sinking fund of the city took the remaining 


DETROIT LAKES, Becker County, Minn.—CERTIFICATE OFFER- 
ING.—It is reported that sealed bids will be received until 7:30 p. m. on 


Jan. 4, by E. J. Bestick, City Clerk, for th h f 
certificates of indebtedness.’ Due ii 10 yea ® $7,800 issue o 


DICKINSON COUNTY (P. O. Iron Mountain), Mich.—BOND 
OFFERING.—William ©. Burgess, County Drain Commissioner, will 
receive sealed bids until 12 M. (Central standard time) on Jan. 4 for the 
urchase of $240,000 6% Sewer k Drain District bonds. Dated Jan. 2 
932. Denom. $1, Due $16,000 annually on March 1 from 1933 to 
1047 Ln oN a payable comt-oamuaky >. arch and Sept. The pends 
assessments a ge and not special assessments. 
certified check for $10,000, payable to the order of the above-mentioned 





official, must accom ony cach proposal. These bonds will be sold on the 
approving opinion Miller, Canfield, Paddock & Stone of Detroit. The 
ain District will pay for the printing of the bonds and legal opinion. 


DIVIDE COUNTY (P. O. Crosby), N. Dak.—BOND OFFERING.— 


Sealed bids will be received until 2 p. m. on Jan. 5, by R. H. Lynch, 
County Auditor, for the purchase a ,000 issue of funding bonds. 
Int. rate is not to exceed 6%, = es semi-annually. Denom. $1,000. 
Due from 1935 to 1941, incl. . and int. payable at such place 


as 
the . Sanaa may designate. A certified check for 5% of the bid is 


req 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—The $14,900 
4\4%% coupon road impt. bonds offered on Dec. 29—V. 133. p. 4355—were 
awarded at a price of par to the Holland National Bank of Holland. Dated 
Dec. 151931. Due $1,490 July 15 1933; $1,490 Jan. and July 15 from 1934 
to 1937 incl., and $1,490 Jan. 15 1938. 


ELIZABETH, Union County, N. J.—BONDS NOT SOLD.—The 
$4,998,000 4%% coupon or registered water bonds offered on Dec. 28 
—V. 133, p. 4355—were not sold, as no bids were received. The bonds 
were to be dated Jan. 1 1932 and mature Jan. 1 as follows: $95,000 from 
1934 to 1938 incl.; $105,000, 1939 to 1942 incl.; $125,000, 1943 to 1947 incl.; 
Teno 1dfe ton 1957 incl.; $141,000 in 1958 and 1959, and $142,000 from 

Oo > 


EL PASO, El Paso County, Tex.—BOND SALE.—A $781,977 issue 
of 4% % funding bonds is reported to have been jointly purchased ode ed 
by the State National Bank, and the El Paso National Bank. (A similar 
amount of bonds was tentatively awarded and the contract was later dis- 
solved.—V. 133, p. 3492.) 


ELWOOD, Madison County, Ind.—BOND OFFERING.—Florence E. 
Austill, City Clerk, will receive sealed bids until 2 p. m. on Jan. 14 for the 

urchase of $6,000 44%% drain assessment bonds. Dated Jan. 1 1932. 

enom. $1,000. Due $4,000 on Jan. 1 1937 and $2,000 Jan. 1 1938. 
Prin. and semi-ann. int. payable at the First National Bank, Elwood. A 
certified check for $200 must accompany each proposal. 


EVANSVILLE, Vanderburg County, Ind.—ADDITIONAL BID.— 
The Old National Bank, of Evansville, bid par plus a premium of $526, 
at 434% interest, for the issue of $400,000 refunding bonds awarded on 
Dec. 51 to a group headed by the Harris Trust & Sa Bank, of Chi 
Successful bid was for 434s at par plus a premium of $2,244—-V. 133, p. 4355. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING .— 
Frank G. Biltz, County Treasurer. will receive sealed bids until 1 p.m. on 
Jan. 11 for the peers of $8,800 135; highway =. bonds. Dated 
Dec. 15 1931. Denom. $220. Due $226 Jan. and July 15 from 1933 to 
1952incl. Prin. and semi-ann. int. are payable at the office of the County 
Treasurer. The successful bidder will be furnished with a transcript of 
proceedings for which no charge will be made. 


FRUITA, Mesa County, Colo.—PRICE PAID.—The $18,000 issue of 
5% coupon semi-annual water works bonds that was purchased by Heath, 
Larson & Co. of Denver—V. 133, p. 4003—-was awarded for a premium 
of $180,, equal to 101.00, a basis of about 4.91%, if run to maturity. 
Due on Oct. 1 1946 and optional on Oct. 1 1941. 


GILA COUNTY (P. O. Globe), Ariz.—BOND OFFERING.—It is re- 

rted that sealed bids will be received until 10 a. m. on Jan. Fy eta 
Re Gates, County Clerk, for the purchase of an issue of $175, 5% 
semi-annual funding bonds. A certified check for 10% 
pany the bid. 


GIRARD, Trumbull County, Ohio.—BONDS NOT SOLD.—The 
following issues of 5%% a, at special assessment bonds aggregating 
$24,908 offered on Dec. 21—V. 133, p. 4189—were not sold, as no bids 
were received: 
$15,078 special assessment st.impt. bonds. Dated Sept.11931. Denom. 

$1,015.60. Due one bond annually from 1933 to 1937 incl. 


must accom- 


4,630 judgment funding bonds. Dated Dec. 1 1931. Denom. $926. 
ue one bond annually from 1933 to 1937 incl. 
4,520 water main construction bonds. Dated Sept. 1 1931. Denom. 


$904. Due one bond annually from 1933 to 1937 incl. 
680 judgment funding bonds. Dated Dec. 1 1931. Denom. $136. 
ue one bond annually from 1933 to 1937 incl. 


GLOUCESTER, Essex County, Mass.—LOAN OFFERING.—Wilmot 
A. Reed, City Treasurer, will receive sealed bids until 3 p.m. Jan. 6, for 
the purchase at discount basis of a $200,000 temporary loan. Dated Jan. 7 
1932. Denoms. $25,000, $10,000 and $5,000. Due June 15 1932. The 
notes will be authenticated as to genuineness and validity by the First 
Je rere Bank, of Boston, under advice of Ropes, Gray, Boyden & Perkins, 
of Boston. 


GOLDEN VALLEY, Mercer County, N. Dak.—CERTIFICATE 
OFFERING.—It is stated that sealed bids will be received until 8 p. m. 
on Jan. 5 for the purchase of an $18,750 issue of water main certificates 
of indebtedness. Int. rate is not to exceed 6%, payable semi-annually. 
Bids will be received by Alfred C. Brown, Village Recorder. Dated 
Jan. 1 1932. Due on Jan. 15 as follows: $1,000 in 1933, $1,750 in 1934 
and $2,000, 1935 to 1942 incl. Prin. and int. payable at the Northwestern 
moskene Bank in Minneapolis. A certified check for 2% of the bid is 
required. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BUND SALE.—The $43,482.51 coupon or registered road improvement 
bonds offered on Dec. 24—V. 133, p. 4189—-were awarded as 5%s to the 
M. & T. Trust Co., of Buffalo, at a price of 100.389, a basis of about 
5.69%. The bonds are dated Jan. 1 1932 and mature Jan. 1 as follows: 
$1,482.51 in 1933, and $3,000 from 1934 to 1947 incl. 


GREENE COUNTY (P. O. Catskill), N. Y¥Y.—BONDS PUBLICLY 
OFFERED.—The $95,000 534% coupon or registered funding bonds 
awarded on Dec. 16 to George B. Gibbons & Co., Inc., of New York, 
at 100.61, a basis of about 5.67%—V. 133, p. 4189—are being reoffered 
for general investment at prices to yield 5%. Legal investment for savings 
banks and trust funds in New York State. 


HAMTRAMCK, Wayne County, Mich.—BONDS NOT SOLD.—The 
issue of $225,000 44% % coupon grade crossing separation bonds offered on 
Dec. 15—-V. 133, p. 3518—was not sold, as the only offer received, a con- 
ditional option bid of par plus a premium of $2,500, submitted by Strana- 
han, Harris & Co. of Toledo, was rejected by the city council on Dec. 22. 
Bonds were to mature Dec. 15 as follows: $5,000 from 1932 to 1936 incl.; 
$6,000, 1937 to 1941 incl.; $7,000, 1942 to 1946 incl.; $8,000, 1947 to 1951 
incl.; $9,000 from 1952 to 1956 incl., and $10,000 from 1957 to 1961 incl. 


HANCOCK AND TOMKINS CENTRAL SCHOOL DISTRICT NO. 
6 (P. O. Hancock), Delaware County, N. Y.—BOND OFFERING.— 
Percy J. Wheeler, District Clerk, will receive sealed bids until 8 p. m. on 
Jan. 4 for the purchase of $538,000 not to exceed 5% interest coupon or 
registered school bonds. Dated Jan. 1 1932. Denom. $1,000. Due 
Jan. 1 as follows: $8,000, 1933, $9,000, 1934 to 1936, incl., $10,000, 1937 
and 1938, $11,000, 1939 and 1940, $12,000, 1941. $13,000, 1942 and 1943, 
$14,000, 1944, $15,000, 1945 and 1946, $16,000, 1947, $17,000, 1948, 
$18,000, 1949, $19,000, 1950 and 1951, $20,000, 1952, $21,000, 1953, 
$23,000, 1954, $24,000, 1955, $25,000, 1956, $26,000, 1957, $27,000, 1958, 
$29,000, 1959, $30,000, 1960, $32,000, 1961, and $33,000 in 1962. Rate 
of interest to be expressed in a multiple of }4 or 1-10th of 1% and must 
be the same for all of the bonds. Principal and semi-annual interest (Jan. 
and July) are payable at the First National Bank, Hancock. A certified 
check for $10,000, payable to Raymond A. Forester, District Treasurer, 
must accompany each proposal. The approving opinion of Clay, Dillon 
& Vandewater, of New York, will be furnished the successful bidder. 


HAYS, Ellis County, Kan.—BONDS CALLED.—It is announced by 
Emily C. Johnson, City Treasurer, that she is calling for payment on July 1 
1932, interest to cease on that date, Nos. 1 to 90 of the water works bonds, 
dated Jug 11917. Due on July 1 1942, and optional on Jan. 1 1932. 
Denom. f 


HEMPSTEAD (P. O. Hempstead), Nassau County, N. ¥Y.—FINAN- 
CIAL STATEMENT.—The financial statement shown below has been 
prepared in connection with the proposed award on Jan. 5 of $231,000 
street a bonds, notice and description of which appeared nal 
V. 133, p. : 





JAN. 2 1932.] FINANCIAL 
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FINANCIAL STATEMENT. 


Indebtedness: Gross debt bonds (outstanding) - _$1,382,000.00 
—— so (including temporary bonds 








I TIS SR ER A AP aise oe 233,115.60 
——— $1,615, 115.60 
Indebtedness listed above payable = — first 
instance from a tax or assessment on less 
than all the pro aA a 3 Toews. as 
follows: Sanitary District bonds--------- $350,000.00 
Bonds for sewer caution , eas from 
(ES ili a a i SI 528,000.00 
EAE LET A 30,000.00 
Sidewalk district obligations_.........-.-- 5,450.30 
Obligations for street improvements (payable 
eS REE De 227,665.30 1,541,115.60 
$74,000.00 
Bonds to be issued: Street Improvement 
a eS Se lee eee $231,000.00 
Floating debt to = funded by such bonds... 227,665.30 3,334.70 
$77,334.70 
Assessed Valuation: Real property including 
special anergy SRE dittaiiian chan chin nade aekieaos $516, 0. 923 
PE BORING, BOE 4 6 He ew ein a eke b woke cosine coe 450 


1931 
Real property, incl. special franchises, 1930_....-.-------- 
Pe 8s WAS Bae aw oe iddbcudeninanacsa 
s. Population, Census of 1930, 186,735. 


HORNELL, Steuben county N. ¥.—BONDS AND CERTIFICATES 
OF INDEBTEDNESS OFFERI G.—Howard P. Babcock, City Chamber- 
lain, will receive seiled bids until 3 p. m. on Jan. 6 for the purchase of 
$61, '836.59 not to exceed 6% interest coupon or — bonds and cer- 
tificates of indebtedness, divided as follows: 


$50,000.00 certificates of indebtedness. Donom. <a 000. Due July 1 
as follows: $20,000 in 1932 and $15,000 in 1933 and 1934. A 
pan pe check for $1,000, a = to _— order of the city, 

ust accompany all offers this iss 

11,836.59 serect improvement bonds. One bond “for $836.59, others for 

¥ 2 ue Jan. 1 as follows: $1,836.59 in 1933: $2,000 in 

1934 and 1935, and $3,000 in 1936 and 1937. Bids for this 

__issue must be accompanied | by a certified check for $500. 
“Fach issue is dated Jan. 1 1932. Principal and semi-annual interest 

(January and July) are payable at the office of the City Chamberlain. 

Single rate of interest to apply for each issue. The approving opinion of 

Clay, Dillo1 & Vandewater of New York will be furnished the successful 

bidder without charge. 2) ey aw $B 


: SE 
Financial “Statement (As Officially Reported) 
Valuations— 
Actual valuation, 1931 official estimate (based on county 
equalization —™ eestiare pacman ies pitt" 
Assessed valuation, real estate, 1931 
Assessed valuation, special ees, 1908 _.........---~- 310, "530.00 
Total assessed valuation (not including personal property)-- 10, 846. 030.00 
Debt— 


492, 259" :763 
63,450 


$19,720,055.00 
,500.00 


33 


Total bonded debt, including these issues---------.------ 912,341.24 
Water debt (iacluded nh) EE OE 115,000.00 
Special assessment bonds (included above)... 24,029.92 
Sinking funds for other than water debt------ No 

Net bonded debt, including this issue-_---.-.--.--.-------- 773,311.32 


The net bonded indebtedness of the city upon the issuance of these bonds 
will be about 7% % of the assessed valuation. 

Population. 1920 Federal Census, 15,025; 1925 State Census, 15,784; 
1930, Federal Census, 16,250. 


HUNTSBURG TOWNSHIP, Geauga County 
ING.—A. D. Williams, Clerk of the Board of Township Trustees, will 
receive sealed bids until 8 p. m. (Eastern standard time) on Jan. 14 for 
the purchase of $7,283.12 5% .special assessment improvement bonds. 
To be dated as of the date of sale. One bond for $983.12, othe.s for $700. 
Due Sept. 1 as follows: $983.12 in 1933, and $700 from 1934 to 1942, incl. 
Interest is payable in March and Sept. Bids for the bonds to bear interest 
at a rate other than 5%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 5% of the amount of nds bid for, 
payable to the order of the Township Treasurer, must accompany each 
proposal. 


ILLMO, Scott County, Mo.—BOND ELECTION .—It is reported that 
an election will be held on Jan. 12 in order to have the voters pass on the 
proposed issuance of $45,000 in water works bonds. 


INDUSTRY TOWNSHIP  (P. =. Vanport), Beaver County, Pa.— 
BOND SALE.—The issue of $13,000 5% township bonds unsuccessfully 
offered on Dec. 7—V. 133, p. 4003—thas since been sold at a price of par 
to Singer, Deane & Scribner, of Pittsburgh. 


JACKSON COUNTY (P. O. Independence), Mo.—ADDITIONAL 
INFORMATION .—The following detailed statement is furnished by the 
County Treasurer, in connection with the offering scheduled for Jan. 11 
of the two issues of bonds aggregating $1,200,000—V. 133, p. 4190: 


Financial Statement. 


The financial condition of Jackson County is reflected in the condensed 
financial statement of the County as of Oct. 3141931, according to the 
figures of the County Accountant, as follows: 


‘Assets. 
Cash in bank and on hand: 


Ohio.— BOND OFFER- 


I eye dd bs we amnekaean wonmes $72,519.46 
Anticipation note fund. -_-.............-..-- 2,081 ,731.23 
Bond sinking and interest fund___._.--..-- 274,745.81 
Road Gomstraction fund. .... <<<. -.<.ssec< 931,956.97 
Hospital construction fund_-.......----.-. 6,324.37 


$3,367,277 .84 


$1,703 ,006.48 
1,270,053 .20 


$2,973 ,059.68 
400,000.00 


Taxes receivable: 
a ee ee ne ee 
Delinquent 


Less—Reserve for uncollectible taxes 


2,573 059.68 


Aree $5,940,337 .52 
Liabilities and Surplus. 


SOEs O0e Dee, BONE coeds ck eakwn eweddateue $2,610,000.00 
no. ws wie me wea ans cannnouweudeewte 890,724.80 
J {( 2 0s wwee dhe Guaeoe Nuilbn wawkelbua a eee 147,007.12 
Reserves for sinking and interest funds: 
Reoae end tridge bonds. ......<s<«-ccocee $162,841.62 
I gs oS ous webew es 29,691.81 
Judgment funding bonds...........-.-.--.- 82,212.38 
———————_ 274,745.81 
I I a a cule omen nine mageaernal 2,017 859.79 


$5,940,337 .52 
The above financial statement does not take into account either penai- 
ties on delinquent taxes, or accrued interest on warrants or anticipation 


notes. 

The bonded indebtedness of Jackson County prior to the issuance of 
the bonds now being offered for sale is as follows: 
Road and bridge bonds outstanding.___..___.._.---------- 7 


Hospital bonds outstanding. __.._-----__--------------_- 500,000.00 
Judgment funding bonds outstanding. __...--.-----.------- 1,098 ,742.28 
$9,098 ,742.28 


The assessed valuation of Jackson County, according to the 1931 ‘assess 
ment, is $737,525,170.00. 


JAMESBURG. Middlesex County, N. 
borough attorney, informed the municipal council on Dec. 29, 
that $72, F600 in taxes remain uncollected and that a note issue of $10,000 
would mature on Dec. 31, with funds for the payment of same not available. 
A suggestion of Councilman Daniel Malan that a temporary loan of $12,000 
be issued in anticipation of tax collections was not acted upon. 





{ 


| 


J.—BOND REPORT .—John | °f #PProximately $400 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, cg 

LIST OF BIDS.—The following is an official list of the bids received 

Dec. 21 for the issue of $90,000 refunding bonds awarded as 5s, at a 

of ¥. 133, 3 . so of about 4.88%, to the First Detroit Co., of Detroit 
D. 


ce 


Bidder— 
First Detroit Co. ae bidder) 


Int. Rate. Premium. 
$473 


5% 
NNN: MIND NE SiR ais a ak esis Bie ect ell ede le 54% 338 
Halsey, Stuart ; Co, eh tne ee aes Ba % a6 
Trus Ay TS 2 cost hin sh teasing eshiitle 
NaN NICD lt sicu accctancaeddticcs ae cued mean 54% 5 


The agen mo — are reoffering the a for = investment 
ge to yield 4.50%. The district reports assessed valuation of 
str Oboe and r total bonded debt of $2, 444.0 000. Population placed 


KAUAI COUNTY Stan O. Lihue), Hawaii.—BOND SALE.—We are 
informed that the $72 issue of 5% coupon semi-ann. public ee .. 
bonds offered on Dec. a 133, p. 3819—was sold in Hawaii. 
further details available). _There were no bids received at_the Riekes 


ag, 3 -. in New York. Dated Dec. 15 1931. Due from Dec. 15 1936 


KEANSBURG, Monmouth County, N. J.—BONDS NOT SOLD.— 
The issue of $100,000 coupon or regis sewer assessment bonds offered 
at not to exceed 6% interest on Dec. 92—V. 133, » a sr not sold, 
as no bids were received. Dated Dec. 31 1931. ue 31 as follows: 
$16,000 in 1933 and 1934; $20,000 in 1935, and $24,000 hy 1936 and 1937. 

KING COUNTY (P. O. Seattle), Wash.—BOND DETAIL.—The 
The following detailed statement is furnished by the nS ant one ——- in 
Connection or offering scheduled - wa, © 3 the ee eo of 

Xx coupon semi-ann ounty- ~ on 
bonds.—V. 133, p. 4004- i ties ” sca 

Financial pe ale of are County, Washington as of Nov. 30 1931. 


valuation year 1931 ,842,188 
Assessed valuation year 1930..................--.-.....- 382:738.668 


Resources: Cash on hand, various County 
ROS a ae aa balers Die ol ero eiaae $207 ,827.65 

Cash on hand, bond sinking fund__________-_ 672,302.62 

Uncollected taxes, various County funds___. 1 ,257,387. 45 


Uncollected taxes, redemption of ser. bds-- 69,630.11 
Uncollected taxes, bond sinking fund__-_-_- 109,448.83 
Accounts receivable_______...-__------- 24,022.01 
—— 2,340,618.67 
Liabilities: County warrants outstanding and 

Ma i eg ee ee 813,879.21 
pS epee iS eae aria aoe aE ae one 
County bonds outstanding -------.__---- 12,235,562.50 
County bonds in process of sale, this issue- 

Lake Union Bridge bonds-__________---- 500,000 


.00 
Accrued interest on bond indebtedness_._.. 121,640.01 13,671,081.72 
Net liabilities $11,330,463 .05 
Statement of Bond Indebtedness as of Nov. 30 1931. 
Bond indebtedness outstanding 
authorized by three-fifths vote 
of the qualified electors of 
King Co., incl. this issue of 


$500,000 Lake Union Bridge 
bonds in process of sale $7,780,000 .00 
Less cash and uncollected taxes 
for redemption 746,751.45 
Total net bond indebted- 
ness authorized by three- 


fifths vote of electors _ _-- 
Bond indebtedness outstanding 





$7,033 ,248.55 


author. by Co. Commiss’rs.. 4,955,562.50 
Less cash and uncollected taxes 
Sor TORMIEDNOR.... 0s <i ncn ne 


104,630.11 


Total net bond indebted- 
ness authorized by County 
Commissioners 

Total net bond indebtedness outstanding, 


including this issue $11,884, 100. +4 
I in a hii kn tn ols Gide te ween mien atone 


KLEBERG COUNTY (P. O. Kingsville), Tex.— MATURITY. Tne 
$11,689.32 issue of 514 % semi-ann. funding bonds that was purchased a 
by local investors— 133, p. 4190—matures as follows: $1,000, 1933 to 
2, and $1,689.32 in 1943. 


LAGUNA BEACH, Orange County, Calif. yy: 4 OFFERING .— 
Sealed bids will be received until 8:30 p. m. on Jan. 6, the City Clerk, for 


the purchase of an issue of $180,000 6% coupon bE, osal plant bonds. 
Denom. $1,000. Dated Jan. 11932. Due $9,000 from Jan. 1 1933 to 1952 
incl. Prin. and int. (J. & J.) payable in Laguna aay ality approved 
by O'Melveny, Tuller & Myers of Los Angeles. ied check for 


$5,400 must accompany the bid. 


LARCHMONT, Westchester County, N. ¥Y.—CERTIFICATE SALE. 
—The Larchmont ’National Bank & Trust Co. of Larchmont, has purchased 
an mage of $3. ,000 certificates of indebtedness as 6s, at a price of par. Due 
in six months. 


LA SALLE COUNTY (P. O. Cotulla), Tex.—BONDS NOT SOLD.— 
7" $600,000 issue of 5% semi-ann. road bonds offered on Dec. 14— 
. 133, p. 3658—was not sold as there were no bids received. 


LLANO COUNTY (P. O. Llano), Tex.—WARRANTS NOT SOLD.— 
We are informed by the County Judge that the $9,000 issue of refunding 
warrants offered on Dec. 14—V. 133, p. 2959—-was not sold as there were 
no bids received. 


LORAIN, Lorain County, Ohio.—BONDS AUTHORIZED.—The 
city council re cently adopted an ordinance providing for the issuance of 
$47 679.83 5% special assessment improvement bonds, to be dated Jan. 
15 1932 and mature Sept. 15 as follows: $2,679.83 in 1933, and 10000 
from 1934 to 1942, incl. interest is payable on March and Sept. 


LOS ANGELES Sak ACQUISITION AND IMPROVEMENT 
DISTRICT NO. . Los Angeles), Calif.—BONDS NOT SOLD 
The $122,504.90 oes ror ad to exceed 7% semi-annual improvement bonds 
offered on Dec. 28—V. 133, p. 4356—was not sold as there were no bids 
received. Dated Dec.71931. Due from Dec. 7 1936 to 1955, incl. 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The issue 
of $300,000 6% cpergene y poor relief bonds for which no bids were received 
on Dec. 21—V. , p. 4356—was sold subsequently on Dec. 24, at a price 
of par and acc fal , interest to the Toledo Trust Co., Toledo. Due $7 78.000 
annually from 1933 to 1936 incl. 

McCRACKEN COUNTY (P. O. Paducah), Ky.—BOND OFFERING. 
—lIt is reported that sealed bids will be received until Jan. 9, by the County 
Clerk, for the purchase of an issue of $190,000 funding bonds. It is stated 
that this issue was authorized at a special meeting of the Commissioners of 
the Fiscal Court on Dec. 26, to pay the floating indebtedness of the County 
incurred during 1930 and 1931. This indebtedness is said to consist of 
$180,702.50 in short time notes now due, or falling due soon, and the 
remainder in accounts payable. The bond issue is reported to be’ necessary 


in view of the fact that the County is unable to pay off its indebtedness 
because of the insufficiency of the revenue collected. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BONDS DE- 
FEATED.—tThe proposed $250,000 court house building construction 
bond issue submitted for consideration of the voters at the election on 
Dec. 21—V. 133, p. 3288—was defeated. According to county officials, 
the failure of this proposal exhausts the last possibility they can see for 
completing the structure, or even of putting it in condition to withstand 
the winter weather. 00 Be. building has already cost the County a total 


MADISON COUNTY (P. O. Anderson), Ind.—NOTE SALE.—The 
$12,000 6% poor relief claim notes offered on Dec. 10—V. 133, p. 3494— 
were awarded to the Annes Banking Co., of Anderson, at par plus a 
premium of $2.50, equal to a price of 100.02, a basis of about 5.98%. 


ue $6,000 on May and Wer, 15 in 1933. 
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MADISON SCHOOL DISTRICT, Morris County, N. J.—BONDS 
VOTED.—At an election held on Dec. 14 the voters approved of the issu- 
ance of $160,000 high school building construction bonds, the vote being 
382 ‘‘for’’ and 230 ‘‘against.”’ 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern sta time) on Jan. 11 for 
the purchase of $400,000 6% refunding bonds. Dated Dec. 15 1931. 
Denom. $1,000. $40,000 on Oct. 1 from 1933 to 1942 incl. Interest 
is payable semi-annually in April and October. Alternative bids on an 
interest rate basis other than 6% will be considered, subject, however, to 
the requirements of Section 2293-28 of the General Code of Ohio. A cer- 
tified check for $10,000, payable to Warren A. Steele, County Treasurer, 
must accompany each proposal. A complete transcript of the proceedings 
is on file in the office of the County Commissioners. Purchaser m st be 
prepared to take delivery of the bonds not later than Jan. 15 1932, a-d the 
proceeds of the issue are to be delivered to one of the local banks or at the 
office of the sinking fund trustees. | 

(No bids were received at an offering on Dec. 10 of $420,000 6% refunding 
bonds.—V. 133, p. 4004.) 


MAUI COUNTY (P. O. Wailuka), Hawaii.—BONDS NOT SOLD.— 
The $287,000 issue of 414% coupon semi-ana. public a. bonds offered 
on Dec. 31—V. 133, p. $650—received no bids in New York, g to 
report. We have not been advised as to the success of the offering in 
Hawaii. Dated Dec. 31 1931. Due from Dec. 31 1936 to 1955 incl. 


MAMARONECK, Westchester County, N. Y.—FINANCIAL 
STATEMENT.—In connection with the proposed award on Jan. 5 of 
two issues of coupon or registered bonds ager ing $422,000, notice and 
description of which appeared in V. 133, p. 4357, we are in receipt of 


foll 4 

 heemngetenu Financial Statement. 
Valuation— 
Ue me valuation, real estate & special franchise, 1931-1932_$38,489,531 


ebt— 
Total bonded debt outstanding as of Jan. 2 1932_____------ 4,186,183 
Total bonded debt including these issues___.......-----.--- , 183 
Water bonds included in the above total bonded debt______- 1,197,000 
Net bonded debt including these issues__._....-...------- 3,411,183 
Tax Collections— 
The following is a statement of tax collections for 1929, 1930 and 1931: 
oO 


Year— Total Levy. Uncollected. % 

aa $709,536.05 $46,011.54 6.484 
; Se ‘ 65 ,549.68 9.468 
Diese mse 736,333.55  %*127,731.01 17.346 


* Amount uncollected on or about Dec. 21 1931. 
Population: Federal census, 1920, 6,571; 1930, 11,766; 1932 (est.), 13,000. 


MANHEIM (P. O. Dolgeville), Herkimer County, N. Y.—BONDS 
VOTED.—At an election held on Dec. 12 the proposition to issue $14,000 
in bonds to —— funds for the purchase of snow removal equipment 
was indorsed by a vote of 133 to 67. 


MARION, Grant Counts, bné-_ 20408 NOT SOLD.—The issue of 
$25,000 4%% improvement bonds offered on Dec. 28—V. 133, PR 4190— 
was not sold. as no bids were received. Dated Dec. 1 1931. ue $500 
June 1 1934; $1,500 June and Dec. 1 from 1935 to 1942, incl. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING .— 
C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
on Jan. 15 for the purchase of $4,000 4% % highway construction bonds. 
Dated Dec. 151931. Denom. $200. Due one bond each six months from 
July 15 1933 to Jan. 15 1943. 


MARTIN COUNTY (P. O. Shoals), Ind.—BONDS NOT SOLD.—The 
issue of $25,000 4% refunding bonds offered on Dec. 30—V. 133, p. 4357 
—was not sold, as no bids were received. Due $1,562.50 May and Nov. 15 
from 1933 to 1940, inclusive. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTES NOT 
SOLD .—The two issues of notes aggregating $200,000, offered on Dec. 
17—V. 133, p. 4190—-were not sold as there were no bids received. The 
issues are divided as follows: $150,000 renewal, and $50,000 revenue antici- 
pation notes. 


MELVINDALE, Wayne County, Mich.—BONDS NOT SOLD.—The 
various issues of 5%, 5% and 64, special assessment refunding bonds 
totaling $182,750, described in V. 133, p. 4005 and award of which was 
scheduled for Dec. 16 were not sold as no bids were received 


MENANDS, Albany County, N. Y.—BONDS NOT SOLD.—The 
following issues of coupon or registered bonds segregating $137,000, of- 
fered at not to exceed 6% interest on Dec. 22—V. 133, p. 4005—-were not 
sold as the bids submitted were rejected: 
$112,000 series B st. impt. bonds. Due Nov. 1 as follows: $5,000 from 

1932 to 1939 incl., and $6,000 from 1940 to 1951 incl. 

25,000 series C water supply extension bonds. Due $1,000 on Nov. 1 

from 1935 to 1959 incl. 

Each issue is dated Nov. 1 1931. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND SALE.—The 
$1,000,000 coupon or registered road, bridge and county building bonds 
offered at not to exceed 4% % interest on Dec. 18, at which time no bids 
were received—V. 133, p. 4357—were sold subsequently as follows: 
$250,000 as 6s, at a price oper. to Barr Bros. & Co., Inc., of New York. 

Dated Dec. 24 1931. Denom. $50,000. Due Dec. 1 1932. 
Principal and interest (at maturity) payable at the Chase Na- 
tional Bank, New York. 

250,000 as 5s, at a price of par, to the First National Bank of Trenton. 
Dated Dec. 31 1931. Denom. $1,000. Due Dec. 31 1933. 
Principal and semi-annual interest payable at the First Mechanics 
National Bank. 

250,000 as 5s, at a price of 100.63, a basis of about 5.38%, to the First 
National Co. of Trenton. Dated Dec. 31 1931. Due Dec. 31 
1937. Denom. $1,000. Principal and semi-annual interest pay- 
able at the First Mechanics National Bank, Trenton. 

250,000 as 5s, at a price of 100.59, a basis of about 5.385%, were sold 
to George B. Gibbons & Co., Inc., of New York. ated Jan. 1 
1932. Denom. $1,000. Due July 1.1937. Principal and semi- 
annual interest payable at the Chase National Bank, of New York. 

The above temporary bonds were issued in lieu of the long-term issue of 
$1,000,000, which was dated Dec. 31 1931 and due Dec. 31 as follows: 
$35,000 from 1933 te 1940, inclusive; $40,000 from 1941 to 1948, inclusive, 
and $50,000 from 1949 to 1956, inclusive. 


MIAMI BEACH, Dade County, Fla.—BOND RETIREMENTS.—The 
following report on the retirement of bonds by this city is taken from the 
‘‘Wall Street Journal’ of Dec. 28: During the last year, this city has retired 
$922 000 bonds, $160,000 of which were paid before maturity. City 

anager Renshaw states the city is in a position to retire all bonds ma- 
turing in 1932. The last two years have seen a saving of more than $15,000 
in interest through retirement of bonds before maturity. Bonds valued 
at $2,114,000 have been retired in the last five years. 


MICHIGAN (State of).—COMMITTEE CONSIDERS COVERT ROAD 
BOND SITUATION.—The heavy tax burden on local taxing sub-divisions 
resulting from the large flotations of Covert road obligations was the subject 
of discussion at a recent meeting at Lansing of 100 county assessing officers, 
members of the State Legislature and representatives of various civic organi- 
zations. During the course of the meeting Governor Brucker stated that 
Covert taxes have become so burdensome that measures of relief must be 
sought. No definite recommendations looking toward the eas of the 
situation were advanced, although the Governor advocated legislation to 


meet emergency requests, with a su uent redistribution of the burden 
over a od of years. G. OC. Dillman, State Highway Commissioner, said 
sont ee, are d 600,000 Covert road bonds outstanding, of which 


% , represent such indebtedness of the Counties of Wayne, 
d, Macomb, Berrien, Monroe, St. Clair and Saginaw. 


w 
BOND OFFERING.—Grover ©. Dillman, State Highway Compaiosionse 


will receive sealed bids until 1.30 p.m. on Jan. 5 for the p' 000 
not to exceed 6% interest Kent County Road ent District No. 1145 
bonds. A certified check for 2% must accompany each proposal. 








MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. H. 
Campbell, City Auditor, will ve sealed bids until 12 m. (Eastern 
stan time) on Jan. 14 for the of $30,000 5% water works 
qyetems improvement bonds. Dated Jan. 1 1932. Denom. $1,000 

ue $3,000 on Sept. 1 from 1933 to 1942, incl. Principal and semi-annual 
interest (March and Sept.) are payable at the office of the City Treasurer. 
Bids for the bonds to bear interest at a rate other 5%, expressed in 
a multiple of % of 1%, will also be considered. A certified check for 
$300, payable to the order of the City Treasurer, must accompany each 
oe gy The renee have been taken under the su on of 

eck, Schaeffer & Williams, of Cincinnati, whose opinion will furnished 
the successful bidder without charge. Bidder to satisfy himself as to the 
validity of the issue prior to the bidding, and only unconditional bids 
will be considered. (A detailed statement of the ncial condition of 
the city appeared in V. 133, p. 3494.). 


MIDDLETOWN, Orange County, N. Y.—FINANCIAL STATE- 
MENT.—In connection with the proposed sale on Jan. 5 of an issue 

$54,000 coupon or registered street a | bonds, notice and description 
of which appeared in—V. 133, p. 4191— we are in receipt of the following: 


Financial Statement Assessed Valuations. 








1930. 1931. 1932. 
Assessed value real property -------- $25,550,830 $25,619,260 $25,454,185 
Assessed value special franchise __-_-__-_ 581,760 614, 51 
Assessed value personal___________- 106,500 85,350 75,200 
Total assessed valuation.________-_ $26,239,090 $26,318,833 $26,150,736 
Comparative Taz Rates. 
1930. 1931. 1932. 
State & county, per $1,000 valuation- 7.98 8.80 7.72 
City, per $1,000 valuation._______- 25.30 23.12 22.88 
Tota tax rate per $1,000 valuation_ 33.28 31.92 30.60 
Statement of Indebtedness As of Bec. 1 1931. 
Funded Debit— 
Or CR ns nS oe ho SER eas FS ee $188,000 
ar Gancees GEETOVEIONES 5 ox oan. | ii os cen peds 13,000 
gS rea a eae ees 110,000 
et SOR cs 5S os ks bo kd ew ene 196,000 
WOe WN io no's 3 5 oe Sacha ae 3 wl ohms 57,000 r 
$564,000 
Py CN S58 te ain yi i ste ae hacen te ge ee a 759,000 
1,323,000 
cc ae eg rl ee ee cis 301, 
ee OO, Te, FPO os cketac on bohcapneeed a - $1,624,000 
Other Indebtedness— 
Re Ge on oe 5 oo A Bei kk ca doe $55,000 
Temporary loans in anticipation of sale of this bond 
| RRS 2 SS Siete eae nadi a taeaGads 5,000 
PC i ise ss Ske dnnste a ust anne 67 ,000 
ween 167,000 
All forms of indebtedness Dec. 1 1931_-.---..-_---_-.---- 1,791,000 
Sinking fund available for payment of $22,000 water sinking 
fund bonds due 1933, as of Dec. 1 1931_--_---_--------- $19,776.16 
(Balance of water bonds are serial form.) 
Statement of Delinquent Tazes. 
%_ Levy 
J Levy Due Dec. 1 
Due Dec.1 Due Dec. 1 Year of 
Total Levy. 1931. 1931. . 
ee ae eee. $730,038.19 1,730.05 -00236 -05162 
See Rea onpesemers 810,175.12 6,910.84 -00853 -06355 
a ti A aie aks ein ake ace 872,449.33 29,337.81 .03362 06958 
Shy A TE Cee 787 67 ,434.32 -08029 29 


(Delinquent taxes include ‘unpaid county taxes.) 


MILAN, Ripley County, Ind.—BOND SALE.—The $7,000 5% water 
works plant construction bonds offered on Dec. 19—V. 133, p. 3820,—were 
awarded at a price of par to the State Bank of Milan, the only bidder. 
Dated Dec. 11931. Due as follows: $500 Jan. and $1,000 July 1 from 1946 
to 1949 incl., and $500 Jan. and July 1 1950. 


MUSKEGON HEIGHTS, Mich.—BOND OFFERING.—Mabelle C. 
Peterson, City Clerk, will receive sealed bids until 5.30 p. m. on Jan. 4 
for the purchase of $53,700 bonds, divided as follows: 

29,700 5% special impt. bonds. One bond for 
$700, others for $1,000. Due Nov. : $3, from 1932 

to 1934 incl.; $4,000, 1935; $3,000, 1936; $4,000, 1937 and 1938; 

$2,000, 1939; $3,000 in 1940, and $700 in 1941. May and Novem- 
ber int. dates. 4 1981 


nt. 
24,000 not to exceed 6% int. r relief bonds. Dated Dec. 
Denom. $1,000. Due 0 Dec. 1 from 1932 to 1934 incl. 
June and December int. dates. paoet eniaten of Miller, Canfield, 
Paddock & Stone of Detroit will be ished the successful bidder. 
A certified check for 5% of the amount of the bid must accompany each 
Proposal. 


NATICK, Middlesex County, Mass.—LOAN NOT SOLD.—No bids 
were received at an offering on Dec. 29 of a $100,000 temporary loan. 
rian Bh loan was to mature Nov. 5 1932 and bids were asked on a discount 


NEWCASTLE, Weston County, Wyo.—BONDS AUTHORIZED.— 
It is reported that the City Council has passed an ordinance providing 
for the issuance of the $20, 5% water improvement bonds that were 
voted on Nov. 17—V. 133, p. 3820. 


NEW HAVEN, New Haven County, Conn.—$900,000 DEFICIT 
FORECAST .—Frank G. Barnes, City Comptroller, recently submitted a 
report to the Board of Finance in which he looked for a deficit of $900,000 
for the current year. Following receipt of the report members of the 
Board stated that an addition of 2 mills to the present 25% mill levy 
would be necessary in 1933 in order to liquidate the deficit. 

“The situation was discussed in an executive session of the Board of 
Finance. The city controller presented to the Board a statement of col- 
lections and of expenses up to and including November 30 last. This re- 
port shows that the estimated income is short $80,000 and the expenditures 
were over $200,000 in excess of the appropriations. The controller showed 
that the current taxes for the 11 months period is $716,882.49 below the 
estimate of $7,993,203. The report shows that over $21,000 was collected 
in excess of the amount estimated in back taxes. The Board of Finance 
estimated $521,900 would be collected from this source and in the 11 
months there has been collected $543 ,200.”” 

Comptroller Barnes received approve of the Board of Finance on Dec. 30 
to negotiate for a loan of $1,000,000 from Boston banking interests. Be- 
cause of the high money rates now prevailing it is believed that the city 
will be obliged to pay a rate of 6% for the money. The statement of the 
Comptroller as of Nov. 30 shows that tax collections are $716,882 under 
the figure estimated for the year. 


NEWPORT NEWS, Warwick County, Va.—BONDS AUTHORIZED. 
—It is stated that the City Council recently authorized by the passage of 
an ordinance the issuance of $100,000 in 434% Salters Creek sewage dis- 
posal, bonds. These bonds are reported to have been voted on Nov. 


NEW ROCHELLE, Westchester County, N. Y.—CERTIFICATE 
SALE.—The Continental Bank & Trust Co., of New York, purchased 
on Dec. 28 an issue of $95,000 tax anticipation certificates of indebtedness, 
bearing interest at 6%. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 M. on Jan. 15 for 
the purchase of $12,720 6% park system impt. bonds. Dated Oct. 1 1931. 
One bond for $720, others for $1,000. Due Oct. 1 as follows: $2,000 from 
1933 to 1937 incl., and $2,720 in 1938. Interest is payable in April and 
October. Bids for the bonds to bear interest at a rate other than 6%, 

in a multiple of 4% of 1%, will also be considered. certified 
queck for 2% of the qmouns of bonds we a gga A. nnd i of the 

t urer, must accompany eac ro 4 roved opinion o' 
Peck, Schaeffer & Williams of Cincinnati, will be furnished to purchaser 
a expense. 
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NILES, Trumbull Re crn dM Bae + apieone NOT SOLD.—Homer 


Thomas, City Auditor t no bids were received at the offering 
oS 2 die Deeg be Tae Masters system improvement bonds— 

130, p. 3659. D. Oct. 1 as follows: $3,000 from 
1933°to 937 incl., and $4,019 in 1 


NORFOLK SCHOOL mothe P. O. Norfolk), Madison County, 
Poe ene omane af aaeee os 0 ot Daiding oie Sal ably 
e oO 00 poe 

be held on Jan. 19 instead of Jan. 12, as reported in V. 133, p. 4357. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN 

—The $150,000 tem loan offered on Dec. 28—V. 133, p. 4357— 

was awarded to the ¥ ational Bank, of Northampton, the o: y bidder, 

at at 5. 75% interest rate basis, = at maturity of the loan, which is 
Nov. 2 1932. Dated Dec. 30 1 


NORTH AURORA, Fane County, Ill.—BONDS VOTED. os an 
rie held on Dec. 14 the voters approved of the issuance of oe a 


%% bri and coniiee bonds b ——<s of 190 to 33. Due March 1 
Sone: 1,500 from 1 to 1937, and $3,000 in 1938. 
NORTH HEMPSTEAD (P. O. eS Nassau pusite N. Y.— 


BOND Se .—Charles E. Schmidt, Town Clerk, will receive sealed 
bids until 2 p. m. on Jan. 5 for the purchase of $27,000 not to exeeed 6% 
interest coupon or registered Manhasset-Lakeville Fire Dept. equi —_ 
purchase bonds. Dated Jan. 1 1932. MS, 9 $5,400 annually on Jan. 

to 1937 incl. Rate of interest ressed in a multiple of Hist 

Prin. apg hoe ag (J. pape ye able at the t 
, or at the Bank of Manhattan 

New York. A certified anak’ for ny M$ of the ——— eh bonds bid 34 caer 
able to the order of the Town, must wony cock proper . The ae sear. 
ing opinion of Hawkins, Delafield & & Lonefe w of New York, wi 
nished the successful bidder. ‘These bonds are yable in the first in- 
stance from a tax levied _ upon the oo gt coped in the Manhasset-Lakeville 
Water District and not from a general town nt a which, however, may be 
levied if there is a shortage in the primary 


NORTH SALEM (P. O. Croton Falls), iia Comntyy N. Y¥.— 


BOND SALE.—Elbert C. Purdy, Town Supervisor, reports that an issue of 
,000 coupon or highway bonds was awarded on Dec. 24 to 
Batchelder “< ew was 3008. at a price of 100.356 a basis of 

about 5 5 6 D. Denom. 


,000. Due 15 as 
0 from _ to 1941, incl., and $3, ‘from 1942 to 1951 incl. 
& DB. 15) are payable at the Citizens Bank, 
Wie P Paine poe ve 3.23 of Clay, Dillon & Vandewater of New 


NORTH SHORE SANITARY DISTRICT (P. O. Wome an), Cook 
County, Ill._—BONDS NOT SOLD.—The issue of $140,000 4% % oon: 
impt. bonds offered on Dec. 29—V. 133, p. 4191—-was not sold, as no 
b> Spee + a Dated Sec. 1 1931. Due $35,000 on Dec. 1 in 1933, 1936. 

an 


ROR WAL A, Fairfield County, Conn.—BOND REPORT .—An issue 
000 in bonds hased 


of : for unemployment relief purposes will be purc 
by of Bridgeport, to report. 


OAKLAND COUNTY (P. O. Feutios), Mich.—SUPERVISORS CON- 
SIDER pend ped TO OUST AUDITORS.—tThe Board of County super- 
visors has under consideration a resolution providing for the removal of the 
three Supeigan. Peeks, tie oabraans bad ane tor tee cola 
of incom : reviously e su as or the r 
Sone. refusal of which resulted in the ee troduction of the fA. Ti x 
sors must also contend with the problem as to how to dis 
$i. 000,000 refunding bonds, unsuccessfully offered on Dec. 22— 
D. 4357. The money is needed to retire a ote issue of like amount which is 
said to be past due. 


OCHILTREE COUNTY (P. O. Posry=), igh? ~ ab VOTED .— 
At the special election held on Dec 4006—tthe voters are 
ee ge to have approved the Gaenar ot of the 133, P4006 000 in highway paving 

n > 


ORANGE COUNTY (P. °. -, Oren 2) Tex.—BONDS VOTED.—At the 
special election held on Dec. fs p. 4191—the voters are reported 
to have approved the Raa wz he $541, 000 in drainage bonds. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $9,900 
4% % road impt. bonds offered on Dec. 26—V. 133, p. 4191—were awarded 
at a price of par to the Spencer National Bank. Dated Dec. 15 1931. 
Dene, $495. Due one bond each six months from July 15 1933 to Jan. 15 


OWOSSO, Shiawassee County eh — BOND SALE.—G. Van 
Epps, City Clerk, informs us that Kenn Martin, of Desrolt, pe 
chased on Dec. 26 an lasue of $90,000 5% « coupon bonds’ at rice of 


Dated Nov. 1 1931. Due Nov. 1 as follows: $5,000 2 to 193 
incl.; $10,000 in 5ee6, and $12,000 from 1937 to 1941, a Ny (This is t 


issue offered . 1 at which time a bid of 94.80 for 5s by, Ha Ay 
Harris & Co., Inc., of Toledo, was rejected.—V. 133, p. 3821.) 


PARMA (P. O. Cleveland), Cuyahoga County Ohio.—BOND OFFER- 
ING.—J. 8. Drushal, Deputy wipe Fg Buiter, will receive sealed bids until 


12 M. on Jan. 11 for the purchase o emergency poor relief bonds. 
Dated Dec, 15 1931, Due Oct 1 as follows: $500 te 1050 ond $2,000 toni 
1933 to 1936 incl. Interest is payable in April and October. Bids will also 


be considered for bonds to bear is terest at a rate other than Bn A cer- 
tified check for 2% of the amount of bones oe for, pa ae to the order of 
the City rer, must wo 4 each proposal urchaser to pay for 
the leeal bye of Squire, Sanders & oy ng 8 of Cleveland. 

Bids will be received at the same time for the purchase of $255,000 6% 
netending pends. Dated Oct. 1 1931. Due Nov. 1 as follows: $29 000, 

33; $28,000, 1934 and 1935; $29,000. 1936; $28,000, 1937 and i938: 

$09, 600, 1939; $28,000 in 1940 and 1941. | Certain other parti culars referred 
to above also apply to this issue. 


PENNSAUKEN TOWNSHIP (P. O. Merehantville Camden Coun- 
ty, N. oll y —ADDITIONAL INFORMATION.—The 6,000 coupon or 
ee tered general improvement bonds referred to in V. 133, D. 4358, were 

d as 6s at a price of per to the Pennsauken Township National "Bank 
of Merchantville. The ds are dated Aug. 1 1931 qua mature Aug. 1 
as follows: $3,000 from 1933 to 1956 incl. and $4,000 in 1957. 


PERRYTON, Ochiltree County, Tex.—BOND ELECTION.—It is re- 
Ported that an election will be held’< on Jan. 19 in order to vote on the pro- 
posed issuance of $172,389.25 in 6% refunding bonds. Due serially over 
@ period of 40 years. 


PHILADELPHIA, PA.—INTEREST DUE ON SEBVIOR OF BOND 
DEBT oad ee 2 City Treasurer Kemp announced on Dec. 28 that 
the sum of $8,846 4 the balance of the int. - peympens on the 
funded debt due oon been forwarded to the city’s fiscal agent, the 
Philadelphia National Bank. Int. of $2,200,000 on bonds of the cit ‘held 
by the bonds be nd has been paid. Subscriptions to the issue of $15, 

4%% bonds being offered at par ‘‘over the counter’’ amounted to $5, ‘200 
on Dec. 28 bringing the aggregate subscribed for to $12,133,300. 

POLK COUNTY (P. O. Benton), Tenn.—BONDS AUTHORIZED .— 
A bill has recently been passed by the Legislature and signed by the Governor 
which authorizes the issuance of $100,000 in school bonds 


PONTIAC, Oakland County, Mich.—BONDS NOT SOLD.—No bide 


were received at the offering on Dec. 29 of $174,700 spener assessmen 
refunding bonds, the “¥ rate on which was not to exceed 6%—V. 133, 
ated Nov. 1 1931. Nov. 1 as follows: $17 “from 1 1932 


p. 4358. Due 

to 1937 incl.; $18,000, 1938 to 1930 incl., and $18,700 in 1941. 
PORT NECHES, Jefferson County, by amy Sa SALE.—An $18. - 

000 issue of 6 % semi-ann ual has been purchased recently 

by H. C. Sut 7 Co. of Houston. 


PREBLE, TRUXTON, TULLY, LAFAYETTE, FABIUS, OTISCO 
FFORD CENTRA 


AND =~ L SCHOOL a ae NO. 2 o. o. 
nange registers N. Y.—BONDS Ni SOLD.—The 
$25,008 ‘cout tered school bonds offered at not to exceed 5% 
terest on “153, P- 4192—was not sold, as no bids wi 
ceived. Dated ey 1 1932" ue $5,000 on Jan. 1 from 1933 to 1937, b inel. 


——— 








PRINCE GEORGE’S COUNTY (P. O. Groen meee phe gM a 
BOND OFFERING.—Nicholas Orem, County Su tend: 

will receive sealed bids until 12 m. on Jan. 12 for the urchase of $275,006 
oi ceaoen Manes, Sones. Dated Jan. 1 1932. se. « * 


1934 

93. 1 36; 000, 1938; #10 5 $2,000 in 1994 
to 1949, incl. and $11,000 from 1950 to 1962, incl.’ Interest is payable 
semi-annually in Jan. and July. A certified check for $1,000 must accom- 
Pany each proposal. 


PULASKI, Giles County, Lh ee ge tag ol NOTICE.—It is stated 
that the Town Recorder has called for payment the following bonds: 
Funding bonds that mature on April 1 1931 and street impt. bonds that 
Mature on July 1 1931. 


RADNOR RURAL CENTRALIZED SCHOOL Bisteer (P. O. 

Radnor), P ger 5 County, Ohio.— BOND SALE.— The BancOhio 

ston ane f Colum’ was the successful bidder, as 6s, at , for 
000 bonds’ of the $102,000 ‘school issue offered on Dec. 23— 

Ri Ian The bonds are dated J: 1931 and mature semi-annually in 

arch and September from 1932 ry 1981 inclusive. 


BAY RONDVILLS, Willacy County, Tex.—BONDS NOT mee ae i 
The $128.000 issue of light plant revenue bonds offered on Dec. 12—V 
p ‘was not sold as there were no bids received. It is con ~¥ a 


tem function has since been granted restraini the city from 
issuing these nds. — i 


REEDER TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 
Lake City), Missaukee County, Mich.—OFFERING DATE 18 
'HANGED .—The date of the proposed award of the $23,000 school buil 
construction bonds mentioned in—V. 133, P- 43 has been adv: 
from Jan. 9 to Jan. 16. The bonds will be dated April 1 1932. Denom. 
1 May 1 from 1933 to 1955 incl. Rate of interest 
Interest ) payee me in May and Nov. Legality to be 
The  Diswint will De the 
cost of the printing of vy bonds. Sealed ae, should be addressed to James 
H. Iverson, Secretary of the Board of Education, and pe itt be received until 
7:30 p. m. on Jan. 16. 


REEDSBURG, Sauk County, Wis.—BONDS AUTHORIZED.—It is 
seported rood am the Common Council recently voted to issue $50,000 in city 
OSD. 


RENSSELAER. Rensselaer County, M. Y.—BOND OFFERING.— 
Katherine Sanderson, City Treasurer receive sealed bids until 
12 m. on ‘an. 12 for the purchase of $116, 000 not to exceed 6% in 
coupon or registered improvement bonds. Dated Dec. 1 193 eno 

3 Due Jan. 1 as follows: $6,000 from 1933 to 1950 incl. pe P3506 

to be expressed in a multiple of % of 1%. Prin- 
— interest ( saa and July) are T 85. ‘at the 

ensselaer Coun ank, Rensselaer. A certified c ae for 2% of the “7 
value of the bonds ‘bid for, payable to the order of the —_ Treasurer 
accompany each ~ The approving opinion o As» Ad Dition a & 
Vandewater, of ew 7 k, will be furnished the successful bidder. 


RICKETTS, reece County, lows. BOND SALE.—The $2,000 
issue of improvement fund bonds offered for sale on Dec. 21—V. 133, 

. 4192—-was purchased by the Farmers Savings Bank of Ricketts, as 
, at par. There were no other bidders. 


RITTMAN, Wayne County, Ohio.—BOND OFFERING.—Glenn A. 
e Pat will receive sealed bids until 12 m. on Jan. 16 for the 
rovement bonds. Dated July 1 
from 1933 to 1936 incl. Interest 
is payable om. $1,000; 1 in January 0 ne Se - Bids for the bonds to bear 
interest at a rate other than 6 ap mg | in a multiple of 4% of 1%. will 
also ye considered. A cnuieed’ check for $100 must accompany each pro- 
posal. 


SACRAMENTO SCHOOL Peer RICT (P. O. Sacramento), Sacra- 
mento County, Calif.—BOND OT SOLD.—The $1, — 000 issue of 
4K%% a. school bonds ~ Fy on Dec. 28—V. 133, . 3822—was 
not sold as there were no bids received. Dated Jan. 1 1932, Due from 
Suly 1 7 1933 to 1955. 


ST. LOUIS PARK, Hennepin County, Minn.—PRICE PAID.— 
The $20,000 issue of 4A % water gupply bonds that was purchased by the 
Seate of a 133, p. 4358—was awarded at par. Due from 

to 1 


ST. PAUL, Ramsey County, Minn.—FINANCIAL STATEMENT .— 
The following is a detailed official statement furnished by the city in con- 
nection with the oe * scheduled for Jan. 5 of the two issues of coupon 
or owe 4 to exceed 5% semi-ann. bonds aggregating $1 .000,000— 
V. 133, p. 4 : 


Official Financial Statement (As of Nov. 30 1931). 


Coneral benGel GI. nsncccegcccnpecsccen $28 ,300,000.00 
Sosmanems improv. revolving fund debt- ---- 7,400,000.00 
Water department debt.-....--.---.------- 7,041 ,000.00 
Total gross RIE I as ais ae ite eae eal een nUaae $42,741 ,000.00 
Deductions: 


General sinking fund (cash and securities). $3,935,317.64 


General pnkne fund appropriation for year 
1931 Gast half)........-------------- 175,000.00 
Inter-City bridge bonds------.----------- 698,000.00 
Permanent improv. revolving fund debt... 7,400, 000.00 
Water Dept. net bond , Gent...6. au. 546. ib 
4 nkin - 
—e xf ———_———-_ 7,041,000.00 
Watel Getmetiats.. <<< cocccscccee scccesanazenmend $19,249,317.64 
Wet banded Gebt..... -< <20c ncn ncn cccceccsesncnve sae" 491,682.36 
General improv. bonds author. but not issued $2,140,000.00 
Margin for future bond authorizations - - -- -- 2,374,792.24 
tn See future bond lasts... ~<a<cecasvsunhwannce 4,514,792.24 
eeceunort ania debt limit (10% of anseased valuation)... 28,006,474.60 


e of net general bonded debt of assessed valuation is J 564 
fussentane of net General bonded debt of true value is_----- .0407055 


Statement of Assessable Property at the Full and True Value. 
Real Estate {1980 valuation)— 


8 t to 33 1-3% (on unplatted property) $2,325,360.00 
Subject te 0% ton platted property) -~- 376,469.710.00 


(1930 valuation) $378,795,070.00 
eTso Propert valuation)— 
" Glass No °F subject to 25% of full value__$16, 521 420.00 
Class No. 3 a 7° $34 G of full value. - 65,089 $9: 789. 00 
t 0 alue__ 250. 
Class No. 4 subjec A $7°538'550.00 oo 505.00 
Moneys and credits—100% of full value__.-..........--- 98 '419°630.00 


$576 ,364,255.00 








Statement 0 Assessed Valuation. 


1006... Ree) atate VRREAIIER... .« ccnncencetnethdewonnoct $151, 263. 479.00 
at tals: [St Sunsnscacelvakndentannd wane 20. rit ,637. 


33: 








TO DERE GEE GOON. occ cdncwaadcccecnaebaeerce 9,630.00 
280 064,746.00 

a Ne ad 181,641,539.00 
Sane Tax 1ete—( sy BUI 5 Cn cnccads<ddue viecednes weowae "$50.68 
1930 Tax Rate—County purposes.._........------------------- 14.07 
1930 Tax Rate—One i se ee 1.00 
1630 Tax Rate—State DUFPOSES..... nc ncnaccoccecccccccccccccces 5.65 
$71.40 


Population, census of 1930, 271,606. 


ST. JOSEPH, Berrien County, Mich —OBLIGATIONS RE-OPPERED. 
irector of Finance, will receive sealed bids eats © 7. 
on Jan. 4 for the purchase of t Ae issue of $40,000 1931) current tax ant: 





tion bonds or notes previously offered on Nov. 23, at which time no cipe- 
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were received. The issue will be dated Dec. 


1 1931 and mature Sept. 30 
yable at the office of the City Le ayer gt Rate of 
interest to bo named tn . City will furnish trasncript of proceedings 

successful bidder to furnish own legal opinion. A certified pio. for o% 
of the amount bid, must accompany each proposal. 


ALEM, Marion County, Ore.—ADDITIONAL DETAILS.—The 
$27 500 000 in water system uisition bonds that was voted on Dec. 15 
=, 33, p. 4358—is aay sta to have been a epeneves by a cana « of 2, 256 
“for” to 1 1661 1 “against’’. We are informed that these bonds will not be 
sold in a single block but a small portion will be offered shortly. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Helen R. 
Woerther,’ City ryt btn receive sealed bids until 12 m. on Jan. 14 
for the purchase of $6,46 r relief bonds. Dated Dec. 24 9 LF De- 

nominations $1,500. and tf FoR Due Sept. 15 as follows: $1,500 in 1933; 
$1 ,467 in 1934 and 1935, and $1,500 in 1936 and 1937. Interest pa able on 

il and fons f 15. Bids for the bonds to bear interest at a rate other than 

ae essed in a multiple of 4 of 1%, willalso be considered. A certified 

ease for ‘or 5% of the amount of the issue, payable to the ter of the City, 
must ‘Gy each proposal. 


The unqualified je rhb 4 opinion of 
' Squire, Sanders & Dempsey, of Cleveland, will be furnished the successful 
— without charge. 


hese bonds were previously offered on Dec. 24.—V. 133, p. 4192.) 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.— 
$200 00,000 issue of sewer impt. bonds is r rted to have been hased 
on Dec. 24 by R. W ch & Co. of New York, as 4%s, ata 
. (These bonds a > anid to be part of the $600,000 issue that 

sold from time to time.—V. 133, p. 4192.) 


SAN DIEGO, San Diego County, Calif.—BOND OFFERING.—Sealed 
bids will be received until fi a.m.on Jan. 4 by Allen H. Wrignt, City Clerk, 
for the purchase of a $2,695,000 issue of 5%, coupon El Capitan Dam bonds. 
Denoms. $1,000 and . Dated Jan. 1 1925. Dueon Jan. 1 as follows: 
$81,000, 1933 to 1959, $80,000, 1960 and 1961, $ 1962 and 1963, 
and $93,500 in 1964 and 1 19Gs. Prin. and int. G.& J. 5) pay able at the East 
River Nat a Bank of N. Y. City, or any branch of the 
its successors, in California, or at the office of the Wad 
gee Legal vn A, to be rendered by Thomson, 
Y. City. <A certified check for 1% of the bonds bid for, + in to the 
itv Clerk, is r aos y 
The following nformation is furnished with the official offering notice: 


Purpose of Issue. 


Acquisition of lands for reservoir Ay gears 
Dam, &c. Election a Nov. 18 192 These are the last of a total 
issue of $4,500, in connection wun El Capitan Dam project. 
Bonds to the amount of $1,630,000 of the issue have been sold heretofore, 
and bonds to the amount of $175,000 matured unsold.) 

Municipality originally incorporated in 1850; freeholders’ one 
adopted in 1889; new freeholders’ charter goes into effect Jan. 1 1932. 

limit of bonded indebtedness of municipality for water pur- 
poses is 15% of the assessed valuation. 
ian oie e d_ valuation of real and personal property, equalized, 1931-32, 
Actual or estimated value of property, 


n $100 valuation $357 ,546,350. 
Rate of taxation, 1931-32, $2.17 on each 


Annual tax movy, eons ‘provides ‘only for payment berent aud redemption 
of maturing bo There are no fi ~. dy! ue cing funds. 
Bonds are a direct obligation upon the entire munici 
Total bonded debt outstanding (exclusive of this off . “ns of Jan. 1 
1932), $15,177,574.83, of which $11,250,733.71 pertains to water systems. 
Population, 97. 
Bonds are issued under Brovisions of the State law and city charter. 
we of these bonds will be used exclusively for purposes for which 


City owns its water conservation and distributing systems. 


SENECA COUNTY (P. O. Waterloo), N. ¥Y.—BOND SALE.—The 

= 000 coupon or registered highway bonds offered on Dec. 29—V. 133, 

$58—were awarded as 5.40s to Prudden & Co.. of New York, at par 

| hn a me wy of $27.50, equal a price of 100.05, a basis of about 

5.39%. ne bonds are dated Jan. 1 1932 and mature $5,000 on Jan. 1 
froin 4037. to 1947 incl. Bids received at the sale were as follows: 


1932. Prin. and int. 


ice of 
to be 


construction of El Capitan 


vo 


Bidder— Int. Rate. Premium. 
Prudden & Co. jgnctanstal  enmpand SEER AS, Set ee 40% 2 
ee PD sn. os Cw cnewnciemine 5.50% on ‘45 
Batchelder & Co., ewe ¥ -" ES Ree 5.70% 198.00 
George B. Gibbons & Co., Inc., New York. ......-. 00% 395.84 


SHELBY COUNTY (P. O. Memphis), Tenn.—NOTE SALE.—The 
two issues of 5% school Pott: notes aggregating $300,000, offered for 
sale on Dec. 28—YV. 133, 4193—was purchased at par by the Union 
Planters Bank & Trust Co. " Memphis. The issues are divided as follows: 

200,000 elementary school and $100,000 high school notes. Dated 
Nov. 1 1931. Due on April 1 1932. There were no other bids received. 


SHORT CREEK SPECIAL SCHOOL DISTRICT NO. 6 (P. O. 
Bowbells), Burke County, N. Dak.—CERTIFICATE OFFERING.—It 
is reported that sealed bids will be received until 2 p. m. on Jan. 4, by 
E. O. Helgeson, District Clerk, for the purchase of a $10,000 issue of 
certificates of indebtedness. Due on Jan. 15 1934. A certified check 


for 2% must accompany the bid. 
SMITH TOWNSHIP (P. O. Sebrin ng), Mahoning County, Ohio.— 
06% CS ig pooy 2 ra relief bonds 


BONDS NOT SOLD vibe we of $7,0 

greed on Ss 16—V. .p.5 007—was not sold ds were received. 
Dated Jan. 1 1932 pe ept. 15 as follows: 3} .000, 1933; $2,000, 1934; 

$1,000, 1935: $2,000 in 1936, ad $1,000 in 1937. 


SOMERSET COUNTY (P. O. Somerville), N. J.—BOND SALE.—A 
Bioes of $100,000 public improvement bonds was. sold recently as 5s, at 
a grve of par, as eo $50,000 to the Second National Bank, of Somer- 
ville, and $50,000 to the Somerville Trust Co. These bonds are part of 
an issue of $495,000, of which $395,000 were reported sold recently as 5s, 
at a price of par, to Dewey, Bacon & Co., of New York.—V. 133, p. 4193. 


“SOUTH BEND, Pacific County, Wash.—BOND SALE.—The $4,000 
issue of coupon fire equipment bonds offered for sale on Dec. 14—V. 133, 
P. 3822—-was purchased by the Pacific State Bank of South Bend, as 6s, 


— 


at par. Due in from 1 to 10 years. Denom. $100. Interest payable 
annually. 

Sen SGOALE. Allegheny County, Pa.—BONDS NOT SOLD.—The 
war” of $50,000 44% °% coupon borough bonds offered on a 29—V. 133, 


07—-was not sold, as no bids were received. ated Nov. 1 1931. 
@ Nov. 1 as follows: $5,000, 1936. $10,000, 1939; $15. 000 in 1942, and 
$20, 000 in 1946. 


SPRINGFIELD, Greene County, Mo.—BONDS DEFEATED .—At 
the special election held on Dec. 23—V. 133, p. 4007—the voters rejected 
the proposal to issue $200,000 in 44% sewer system impt. bonds by a 
count reported to have been 2,836 against to 1,641 for. These bonds were 
sold subject to the election—V. 133, Dp. 3822. 


STARKVILLE, Oktibbeha County, Miss.—BOND SALE.—A $21,000 
issue of 6% semi- annual refunding bonds is reported to have been purchased 
by Saunders & Thomas of Memphis. Dated Aug. 1 1931. Legality ap- 
proved by Benj. H. Charles of St. Louis. (A $9,000 issue of these bonds 
was reported sold to the same purchaser in October—V. 133, p. 2467.) 


® STERLING, Rice County, Kan.— BONDS CALLED.—it is an- 
nounced by Walter Sledd, 7 Treasurer, that he is —< 4 yment, 
at Det. the 44%% water and S toe impt. bonds, numbered 1 5, dated 
Aug. 15 1916, due on Aug. 936, optional on Aug. 15 1921. yi B to 
cease on Feb. 15 1932. Payable at the fiscal agency of the State in Topeka. 


# TACOMA, Pierce County, Wash.—BOND OFFERING.—It is re- 

that sealed bids will be received until 2 p. m. on Jan. 11, by the 

ity bg for the purchase of a $25,000 issue of 5% semi-annual 

viaduct bo nom. or $1, . Dated Jan. 1932. Due in 

from 2 to 30x years. a urnished. A opinion of Thomson, Wood & Hoffman 

= if York will be f A certified check for 5% must accompany 
e b 


TARRYTOWN, AA on N. Y.—BONDS NOT S 
The three bids submitted in response to the request of the village for ten- 











ders on Dec. 28 for the purchase of $97,000 impt. bonds were rejected. 


The bids were: A 
Bidder. Int. Rate Rate Bid 
Batchelder & Co., BOR Siitiinamiertintdunns 5%% 100.67 
Goosss B. Givpois 3 & he Inc., New York..-.-.--- 6% 101.42 
EY, Yea Oe. Bathe. ......caccescsncsens 6% 100.79 


a offering gonstated of $50. 000 Andre Brook bonds and $47,000 Central 


Ave. bonds. Jan. 1932. Due Jan. 1 nef follows: $4,000, 1933 
to 1945 incl., and $6 1946 to 1952 incl. 
to 1942 incl., $5,000, 7943: 3 ee, Ray. 


ci and interest payable at the T 
ten opinion of Reed, Hoyt & Washburn, of New York. 


TILLAMOOK COUNTY (P. O. Tillamook), Ore.—BONDS VOTED .— 
Ata special election held on Dec. 22 the eee are reported to have approved 
the issuance of $177 ,500 in court house bonds 


TYRONE 94 DISTRICT, Blair County, Pa.—BOND O7- 
FERING.—R. Miller, Secretary of the Board of irectors, will receive 
sealed bids elt 7.30 Pp. m. on Jan. 12 for the purchase of $50,000 44% 
school bonds. Dated Jan. 1 1932. Denom. $ Due Jan. 1 1942, 
optional $10,000 annually on Jan. 1 from 1937 to 1941 incl. Interest is 
payable in Jan. and July. 


UNIVERSITY CITY, St. Louis County, Mo.—BOND ELECTION .— 

A special election will be held on Jan. 26 in order to have the voters pass 
on the proposed issuance of ,000 in bonds for street lighting projects. 
A Posed no majority vote will be required to ratify the ordinance. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BONDS NOT SOLD.— 
The issue of $6,800 4% Fayette Twp. road impt. bonds offered on Dec. 21 

—V. 133, p. 4008—was not sold as no bids were received. Dated Dec. 15 
1931. Tide. $340 July 15 1933, $340 Jan. 15 and July 15 from 1934 to 1942 
incl., and $340 Jan. 15 1943. 


Onn Ee comann Village Clerk. will receive sealed bide until 8.30 p.m. 
har. erk ve un p. m. 
on Jan. 6 for the purchase of $89,000 not to exceed 6% interest coupon or 
age public improvement bonds 1 1932. Denom 

ue Jem. 1 as follows: $4,000 in 19334 S10 ut 000 from 1934 to 1936 


$1,000 

incl.; $11. 000. - $3,000 from 1938 to 1951 incl., and @: eon in i, 
Rate caster to in a multiple - \% ‘or 1-1 ot 1% ae 
must = the same for mS of the bonds. and semi-ann. , (J. eS $ 
are payans p..% ~, Val check Stream National Bank & Trust ve ey 
Stream. for $1, so. payable to the order of the’ M 

must Ty ak . The approving opinion of Clay, on 
& Vandewater, of New PY ork. will be furnished the successful ater. 


WARD COUNTY SCHOOL DISTRICT = = 
N. Dak.—CERTIFICATE SALE.—The $12. 
indebtedness offered for sale on Dec. 18—V 

by the Bank of North Dakota of Bismarck, ‘at 6%. 
There were no other bidders. 


WATERTOWN, Middlesex County, Mass.—LOAN OFFERING.— 
Bids will be received until 3.30 p. m. on Jan. 5 for the purchase at discount 
basis of a $400,000 temporary loan, to mature Nov. 21 1932. (On Dee. 18 
no bids were received at an offering of a $150,000 loan.—V. 133, p. 4359.) 


WAYNE, Wayne County, Neb.—PRICE PAID.—The $195,000 issue 
of refunding bonds that was purchased by the State National Bank of 
Wayne—V. 133, p. 4359—was awarded as 5s,at par. Dueon Jan. 2 1952. 


WEST NEW YORK, Hudson County, N. J.—NOTE SALE.—The 
First National Bank of West New York, has p meeianed a total of $1,155,000 
tax revenue notes, due June 30 1932, at 6%, terest. The sale includes 


(P. O. Kenmare), 
issue of certifcates of 
tt p. 4008—was purchased 
Due on May 1 1932. 


$810,000 notes of 1931, $270,000 of 1930, and $75, 000 of 1929. 
WESTCHESTER COUNTY (P. O. White Plains), N. ie Camere e- 
CATE SALE.—County banks purchased a total of $240 cy 


work relief qustilionten of indebtedness on Dec. 18, of a $30. 
mature in one year; $80,000 414s in two years, and $80,000 4 \s in three 
years. 


WHEELOCK, Caledonia County, Vt.—BOND SALE.—The $28,000 
4% % coupon bonds offered on Dec. 16—V. 133. p. 3824—were awarded 
as follows: $14.000 to the Citizens Savings Bank of St. Johnsbury, and 
$14,000 to the National Life Insurance Co. of Montpelier. The bonds are 
dated Jan. 1 1932 and mature $1,400 on Jan. 1 from 1933 to 1952 incl. 


WILDWOOD, Cape May County, N. J.—BOND SALE.—On Dec. 16 
the city completed arrangements for the sale of $425,000 bonds of the two 
5% coupon or registered issues totaling $440,000 for which no bids were 
received on Dec. 8—V. 133, p. 4359. The bonds were sold as follows: 
$340,000 to the George W. Armbruster Co., $68,000 to Shore Roberts Co., 
$8,500 to William Goldstein and $8,500 to Mary Wagner. 


WILMETTE, Cook County, IIl.—BOND SALE.—An issue of $7,000 
4\4%% coupon water works system impt. bonds was recently sold at a price 
of par to the Wilmette Police and Fire Pension Fund. 


WINDSOR, Windsor County, Vt.—BOND SALE.—The $90,000 444% 
coupon refunding bonds offered on Dec. 29—V. 133, p. 4194—-were awarded 
to the Chase Harris Forbes Corp. of Boston, the only bidder, ” a price of 
94.25, a basis of about 5.22%. The bonds are dated Nov. 1931 and 

mature Nov. 1 * follows: $5, 000 sroun 1933 to 1946 incl., and $4, 000 from 
1947 to 1951 incl. 


WINTER HAVEN, Polk County, Fla.—COUPON PAYMENT.—We 
are informed by the City Attorney that funds have been deposited with 
the Central Hanover Bank & Trust Co. in New York City | pay coupons 
on the following: Coupon No. 18 on sewerage bonds of May 1 [992: No. 18 
on street paving bonds of May 1 1922; No. 18 on city hall bonds of May 1 
1922: No. 18 on the White Way bonds of May 1 1922; No. 10 on series B 
paving bonds of May 1 1926, and No. 8 on refunding bonds of May 1 1927. 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND SALE.— 
The following issues of bonds aggregating $13,400 offered on Dec. 7— 
V. 133, p. 3498—were actually awarded on Dec. 14 as 5s, at par and ac- 
crued interest, to the Bank of Wood County 
$5,600 Jackson Twp. road amps. bonds. , $560 March and Sept. 1 

from 1933 + 1937 incl. 
4,800 Webster Twp. road impt. bonds. Due $480 March and Sept. 1 
from 1933 to 1937 incl. 
3,000 Webster Twp. road improvement bonds. Due $300 March and 
Sept. 1 from 1933 to 1937 incl. 
Each issue is dated Nov. 1 1931. 


WOOSTER, Wayne County, Ohio.—BONDS NOT SOLD.—Charles 
N. Holmes, City Auditor, informs us that no bids were received at the 
offering on Dec. 21 of four age of 5% special assessment impt. bonds 
aggregating $17,241.51—V. 133, p. 4008. Mr. Holmes says that it is 
probable that the bonds will be handled by a local bank or the board of 
sinking fund trustees, and adds that the city would consider an offer of 
par and accrued interest for the issues. Legality has been approved by 
Squire, Sanders & Dempsey, of Cleveland. 


WYANDOTTE, Wayne County, Mich.—BONDS NOT SOLD.—The 
issue of $75,000 emergency poor relief bonds offered at not to exceed 5% 

interest on Dec. 22—V. 133, oh. 4} 94—was not sold, as no bids were re- 
ceived. Dated Dec. 1 1931. ue $25,000 on Dec. 1 from 1932 to 1934 incl. 


YOUNGSTOWN, Mahoning Pri » Ohio.—BONDS AUTHOR 
IZED.—The city council recently adop an ordinance providing for the 
issuance of $175,000 not to exceed 6% interest bonds, to provide for the 
redemption of a similar amount of poor relief notes, da May 15 1931 
and due Feb. 15 1932. The bonds will be dated Dec. 15 1931 and mature 
Oct. 1 as follows: $44,000 from 1933 to 1935 incl., and $43,000 in 1936. 
Prin. ana int. payable at the office of the Sinkin ‘Fund Trustees. 











CANADA, its Provinces and Municipalities. 


MILLE ISLES, Que.—BOND SALE.—Allan Buxton, Secretary-Treas- 
urer, reports that an issue of $8,000 ee read bonds has been disposed of 
at private sale at a price of par. Dated Dec. 1 1931. Due on Dec. 
from 1932 to 1951 inc This is the issue offered on Dec. 7—V. 133, D. 5498 





—at which time no bids were received. 








